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The “ Railway & Industrial Section”  now for
warded to our subscribers three times a year, will 
hereafter be issued semi-annually, A variety of 
reasons impels to such a step, but the absolutely 
compelling cause, at the moment, is the fact that 
the War Industries Board is enforcing a policy of 
rigid curtailment in the use of paper. In the case 
of a publication like the “ Railway & Industrial 
Section”  such curtailment is possible only in very 
limited degree by reducing the size of the publica 
tion. Hence there is no alternative but to reduce 
the frequency of issue. The next number of the 
“ Railway & Industrial Section”  will appear at the 
end of the coming April.

STATUS OF RAILROADS UNDER FEDERAL CONTROL.
On Jan. 1 1918, as a war measuro, the railroads of the United States wero transferred from privato to Federal management. In tlio ton months intervening since that event with the loyal and enthusiastic co-operation of the leading railroad men of the country, many of whom have resigned thoir posts to become inembors of thoUnitod States Railroad Administration or its agonts in administering the affairs of tlio Federalized system, the serious task of unifying and coordinating a multitude of competing roads into ono efficient machino has proceeded in a romarkably rapid manner 

While the Government on Jan. I took over tho operation of-,ii n A n  
roads of the United States, it did so under an Act of Conaross f bT  '  
thorized it to relinquish prior to July 1 1918 the control of^such rn-.L -T 
might not bo doomed needful or desirable, for Federal use iLTAid'fioS 
authority .some 1,300 short lines, including many logging hidhstri .i other roads were returned to their owners in Juno last i s i r i a i  anu

In tho “ Chronicle”  of Oct. 20 or Nov. 2 will bo published an 
of tho roads or systems held under Federal control as of Oct in 'put! }{?£ 
embraces some 0 0 0  names, whereas tho actual number of Avnb",'i, 
roads" is over 700. The discrepancy arises, no doubt, from the faei tbnt 
in the list referred to tho name of the parent company of large 
mentioned without enumerating numerous subsidiary lines that™ , 
to bo operated In connection with its system, tho subsidiaries havin'.* wil'u 
f0  »M?.coi,,tion.si bf en takon by the Government along with tho rn'-i , n.With tho aid of tlio aforesaid list, issued by tho U. S. Railroad Admbiis 
tration, tho ondoavor lias been made throughout this Section tn jAVA-ll'A 
the Federalized from tho Independent lines. For this purpose ?  s r P i t 
has been placed against tho title of the companies whoso lines are believed 
to bo either directly or indirectly (as component parts or necessary adiiinots 
of some arger system) under the Railroad Administration A tria ble 
(A ) marks those linos understood to bo independently managed langl° 

When it came to drawing a contract, which should allow the railroads 
the rental to which they are entitled on tho basis of theirnormVl oTera 
tions obstacles were encountered at once. Tho Railroad AdmbdsWaUon 
felt that roads should in not a Tow instances forego or curtail Hiiid«nH» 
in order that the so-called deferred maintenance and the sh ortiW n  
equipment and facilities should bo made good in wholo or m ri 
point at Issuo was and is the miostion whether tho Government slefll 
bo absolved from damage suits duo to such war measures as Thai I w i  
resulted In tho diminution of a railroad’s business prestige or other Wso affecting Injuriouslv its business or property. ' ® osnerwise

A general contract has been drawn and assented to by tho Railwavs 
Executives' Advisory Committeo, but to various features o fii  l io iS  S  
Association of Owners of Railroad Securities is taking vigorous excenMon1 
Nevertheless the Impulse not to appear in the role of objectors 
tlrno has tended to a willingness on tlio part of tho railroads to sohlSl^tn 
tho terms propounded bv tho Government lawyers. Even so rnall? 
the New York Central lines, which have subscribed to tho basic torml nf 
tho contract, aro obliged to enter into prolonged negotiations to a^a^tTheso 
basic terms and tho “ standard return” figured thereon to fit their nwn particular casos. Compare V. 107, p. 956. their own

Tho result of all this is that, until recently, ten months after the 
mont took ovor tho roads, there was not a single company xvhose st’mn l i  
return had been finally determined. Meanwhilo the U «P° ih !i, 
Administration from time to time is advancing to tho roads in its rare 
largo sums as advanced rontal. Ihese advances for some unaccoiintaMn
reason It roports from month to month only after adding the loans on 
collateral made to the sovoral linos, so that ono cannot distinguish i l ™  class of advancos” from tlio other. nuisti tne ono

In consequ >nco of this state of things, tho N. Y. Central and Delaware \* 
Hudson and othor companies, In declaring thoir regular dividends is bus. 
paid) have boon obligod to fflx ho words “ provided tho necessary fnnrisnrn 
received from tho U. S’. UR. Administration.”  Their “ s S a r d  returns” 
not having been fixed, it was necessary for tho companies to go to the Ad 
samo trat*0n f° r perm“ *0n t0  Pay oac,x dividend and the bonds to meet tho

In other Instances, ponding tho signing of tho contracts (or possiblv i*t7r ndlng an appoal to the court., for i.iiiwiicHo,, of \ ‘ | SMUly fponding an,appoal to' the'courts for'‘ adjudica t lo iwYTtho proper” sTuiIfard 
aro held up entirely. This is true of the Septemberreturn) dividends

dividend on II. & O. RR. common stock, the Chicago Milwaukee & St. Paul 
common and preferred dividends, and other distributions.

It was announced from Washington on Oct. 22 that the signing of tho 
contracts between tho railroads and the Government had been inaugurated 
with standard returns as follows: Chicago & North Western and subsidi
aries- $2.1,364,028; Chicago Durlington & Quincy, $33,300,079; Chicago 
St Paul Minneapolis & Omaha, $4,934,789; Colorado Southern (including 
Wichita Valley lines), $2,833,578; Fort Worth & Denver City, $1,891 386 
Those sums, available for payment of war taxes, dividends, &c., are addi
tional to the items “ other income,”  which, under tho statute, tho companies 
are allowed to retain. See Chicago & North Western in V. 107, p. 1191 

under Federal control, little time was lost in putting in effect just such a 
substantial increase in freight and passenger rates— in this case no lass than 
25%— as the railroad managers had been endeavoring to obtain for years. 
In spite of the $300,000,000 increase in railroad wages early in 1918, the 
f^™neeedJee *le tbc kind in two years) followed by an advance of nearly $100,000,000 in September, railroad net earnings, which at the beginning 
of tho year appeared to be approaching the vanishing point, have in recent 
weeks taken a sudden jump. This should bo borne in mind when reading 
tho railroad statements in this Section, in which tho figures for the eight 
months from Jan. 1 to Aug. 31 1918 do not properly indicate tho strong 
upward trend of receipts at the present moment.

fi I. Assumption and Duration of Government Control.
The proclamation of President Wilson assuming control as aforesaid 

was dated Dec. 26 1917 and derived its authority from an Act of Congress 
approved Aug. 26 1916, empowering the President “ through tho Secretary 
ot v\ar, to take possession and assume control of any system or systems 
of transportation, or any part thereof, and to utilize the same, to the ex
clusion as far as may bo necessary, of all other traffic thereon, for the 
transfer or transportation of troops, war material and equipment, or for 
such other purposes connected with the emergency as mav bo needful or 
desirable. 1 ho proclamation will be found in V. 105, p. 2509; V.106, p .3 5 .

1 ho Act of Congress, providing the basis for Government control was 
given In V. 106, p. 1091, 1193, 1421. It became a law Mar. 21 1918.

Section 14 of the Act of Congress approved on Marcn 21 1918 provides 
that. Federal control shall continue for the duration of the war and “a reason- 
ablo tune thereafter,” but not exceeding “ one year and nine months next 
foUowing the date of the proclamation by tne President of the exchange 
of ratifications of tho treaty of peace.” Special emphasis is laid on the 
statement that the Act is emergency legislation and is not “ to bo construed 
as expressing or prejudicing the future policy of tho Federal Government 
concerning tho ownersmp, control or regulation of carriers or tho methods or basis of tho capitalization thereof.”

II. Pending Operating Contracts—Treatment of Small Roads.
Contracts for Government Control—Rental Payments.—The form of con

tract winch tho Government proposes to execute with tho railroads, pro
viding for tne compensation to be paid the carriers while under Federal 
control, was made public on Sept. 5 and will bo found in V. 107 p 1157 
956. In announcing tho terms of the final draft approved by the Government, Mr. McAdoo said:

“ Of. course no railroad is compelled to accept tho form of contract the 
Government offers. 'I ho company is free to reject tho contract and go 
into tho Court of Claims to obtain such compensation as the Court o f 
Claims will allow and to work out, under statutory and general legal prin
ciples, all the details of tne relationship which will arise between the Gov
ernment and tho company on account of Federal control. Iam  convinced 
however, that tne contract offered by the Government is just and reason
able- 1 ho railroad owners have no right to assume more than that, and if 
the Government offers lass they are fully protected by their right to reject 
tho Government s offer and go into the Court of Claims.”

At the date this; publication went to press the representatives of the 
railroads and tho federal authorities were still endeavoring to reach an 
agreement as to the “ standard returns” by which the railroads should be 
remunerated for the use of their property by the Government

The Act of Congress approved March 21 1918 (cited in V 106, p 1421) 
authorize i tho 1 resident “ to agree with and to guarantee” to any carrier 

that during tho period of such Federal control it shall receive as just com
pensation an annual sum (herein called standard return), for each year 
. . . not exceeding a sum equivalent as nearly as may be to its average
annual railway operating incomo for the three years ended Juno 30 1917 ”  
and that “ any railway operating accruing during tho period of Federal 
control in excess of such just compensation shall remain the property of 
tho United States In the computation of such income, dooits and credits 
arising from the accounts called in the monthly reports to the Inter-State 
■̂]Ommorce Commission equipment rents and joint facility rents shall be

Such average earnings are to be certified by the aforesaid Commission 
a.id out of the same the companies are to pay all Federal (war) taxes, 
interest and other fixed charges On the other hand, all “ non-operating 
income will belong exclusively to the railroads This includes interest 
and dividends on bonds and stock o.vned, &c All ordinary taxes are to 
bo included vith operating expenses and will not bo a charge on the company s rental °
„  r!’ f'(rnlat*on regarding the proposed operating contract was published in 
v * IQ®* P- 1423, 1971, 2621, f .  107. p. 146, 251, 572, 6 6 6 , 956?
,, Release of Short Roads.— The Act of Congress, signed March 21, gave 
the President until Julv 1 to decide which roads it is not needful or de
sirable to retain under Federal control. On June 29 1918 some 1,300 short 
linos and terminal properties (chiefly logging, industrial or plant facility 
linos) wore turned back to private management, several hundred of them 
contrary to the wishos of their owners. This left at that time under Federal 
control sotno 720 roads and systems of various descriptions, embracing 
167 main lino roads and 553 short lines, the latter including belt lines, wharf 
corporations, depots, bridge corporations, suburban electric lines, etc. Soo V. 107, p. 44, 147.

Various expedients have been suggested for tho benefit of tho short lines 
c\* iA/.aro oTr,A\,u]',!r } ' odoraI control. It has been proposed, for instance Y • MO. P* 2193), that arrangements be made to insure them a larger propor
tion of joint rates witli local rate increases by State commissions, adequate 
car supplies and assurance against discriminate routing. For proposed 
contract of U. S. Govt, with tho short roads, see "Chronicle”  of Nov. 2 or

I I I .  U n ite d  S ta te s  R a ilro a d  A d m in is t r a t io n .
Central Organization. To administer and supervise the affairs of the 

Federalized Railroad system tho Director-General has built up a powerful 
organization, helping himself liberally to some of the best railroad, financial 
and technical talont that tho country affords

,ThP '.'jading members of the Federal Railroad staff are as follows (a fuller 
list of slight y earlier date will be found on pagas III to VI of the “ Official 
Railway Guido, 75 Church St.. N. Y .):
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LEADING OFFICIALS OF U. S. RAILROAD ADMINISTRATION.
W. G. McAdoo, Director-General of Railroads; Walker D. Hinos, 

Assistant Director-General, and Oscar A. Price, Assistant to the Director- 
General; M . Brice Clagett, Secretary to Director-General; Theodore H. 
Price, Actuary U. S. Railroad Administration.

Headquarters: Interstate Commerce Building, 18th St. and Pennsyl
vania Avo., N.W .. Washington. D. C. ... ,(1) Division of Law.—John B. Payne, General Counsol; It. Walton 
Mooro, Charles B. Eddy and Nathan Matthews, Assts. to Gon 1 Counsol.

(2) Claims and Proporty Protection Section.—John H. Howard, Mgr.
(3) Division of Finance and Purchases.—John Skelton Williams, Direc

tor- D. C. Portoous, Assistant to Director; L. G. Scott, Acting Treasurer.
’ fa) Finance Section.— Advisory Committee Franklin Q. Brown, Chair - 

man; Festus J. Wade, Frederick W. Scott, James N. Wallace.
(6) Purchasing Section—Advisory Committee.— Henry B. Spencer, 

Samuel Porcher, George G. Yeomans.
(4) Division of Capital Expenditures.— Robert S. Lovett, Director; 

E. E. Adams and F. W. Sercombo, Assistants to Director.
Engineering Committee, New York City.— F. L. Stuart, Chairman, 

A. C. Shand, II. A. Lane.
(5) Divisiou of Operation.— Carl R. Gray, Director; W . T. Tyler, 

Assistant Director. Has as subdivisions Car Service, Locomotive, Safety, 
Marine and Car Repair Sections.

(6 ) Division of Traffic.—Edward Chambers, Director; R. C. Wright, 
Gerrit Fort and C. B. Buxton, Assistant Directors.

(7) Division of Labor.— W. S. Carter, Director; J. A. Franklin, Assistant
Director.^oard of Railroad Wages and Working Conditions.— G. H. Sines, 

Chairman; F. F. Gaines, Vice-Chairman. Compare V. 107, p. 1070. 
(6) Railway Board of Adjustment No. 1.—Chas. P. Neill, Chairman.

(8 ) Division of Public Service and Accounting.— Charles A. Prouty, 
Director; Luther M . Walter, Assistant to Director.

(0) Railroad Wage Commission.— Franklin Ii. Lano, Chairman; Charles
O. McChord, J. Harry Covington, W. Ii. Wilicox, W. A. Ryan, Secretary.

GO) Joint Fuel Zone Committee.— Howard Elliott and A. G. Gutheim.
(11) New York Canal Section.—G. A. Tomlinson, Goneral Manager.
(12) Division of Inland Waterways.— G.A. Tomlinson, Director.

(а) Now York-New Jersoy Canals.— H. S. Noble, Federal Mgr.
(б ) Mississippi-Warrior Waterways.— M. J.. Sanders, federal Mgr.

R e g io n a l A d m in is t r a t io n .
(1) Eastern Region.—A. H. Smith, Regional Director, New York; 

II VV. Burnham, Secretary to Regional Director.
The Freight and Passenger Traffic and Regional 1 urchaslng committees 

for the Eastern Region have offices at 143 Liberty St.; the I'reight 1 raffle 
Committee with Atlantic ports at 141 Broadway. New York.

The Eastern Region covers that portion of the United States north of 
the Ohio and Potomac rivers and east of Lake Michigan and the Indiana- 
Illinois S ta te  lino and those railroads in Illinois extending into that State 
from points east of the Indiana-Illinois State line, excepting the railroads 
comprising the Allegheny and Pocahontas Regions. It lias been divided 
into- (a) New England District comprising all New England railroads under 
Federal control, including such parts of these roads as extend into New 
York or Canada; (6) Ohio-Indiana District, consisting of that portion of that 
Eastern rogion west of Pittsburgh and the Ohio River and south of tho 
main lino of the Erie RR.

(a) New England District.— District Director, James II. Hustis, South 
St. Station, Boston.

(b) Ohio-Indiana District.— H. A. Worcester, District, Director, Cin-
'cinnatl. Ohio. „ , ,

(2) Allegheny Region.— 0 . H. M rkham. Regional Director, Philadel-
^The* Allegheny Region includes Atlantic City RR., B. A O. RR. (east of 
and including Parkersburg and Pittsburgh) Bossemw & Lako Erie RR. 
'Central RR. of New Jersoy, Cumberland Valley RR., Coal Coke Ry., 
Hudson & Manhattan RR. N. Y., Philadelphia & Norfolk RR . Pennsyl
vania RR. (east of Erie and Pittsburgh, including terminals at Pittsburgh) 
Philadelphia & Reading Ry.. Pittsburgh & Lake Erie RR., West Jersoy & 
Seashore RR., Western Maryland Ry.

(3) Pocahontas Region.— N. D. Maher, Regional Director. Roanoke. Va. 
The Pocahontas Rogion includes Chesapeake & Ohio R y . (east of LouE-

ville Columbus and Cincinnati, Including the Chesapeake & Ohio North
er ) the Norfolk & Western Ry. and the Virginian Ry (including the 
terminals of all railroads at Norfolk, Portsmouth and Newport News, 
Va ) and the Norfolk & Portsmouth Belt Ry.

/A) southern Region—  B. L. Winchell, Regional Director, Atlanta Ga. 
The Southern Region includes all railroads in that portion of the United 

States south of the Ohio and Potomac rivers and cast of the Mississippi 
Rive? except tho Chesapeake & Ohio, Norfolk & Western and tho Virginian 
railways; and also those railroads in Illinois and Indiana extending into 
those States from points south of the Ohio River.

U.) Northwestern Region.— R. H. Alshton. Regional Dlroctor, Chicago.
The^N orthw ern  Region comprises Chicago & North Western Ry. 

Chicago St. Paul Minn. & Omaha Ry., Chicago Great Western RR., Chi- 
« g o  Milwaukee & St. Paul Ry., Great Northern Ry., Minneapolis & St. 
iS / b R Mton. St. Paul & Sauit Sto. Mario Ity., Northorn Pacific Ry. 
^egon-Washington RR. & Nav., Southern Pacific Lines (north of Ashland, 
Oro.) Spikane Portland & Seattle Ry., Spokane International Ry.

(6 )  ' Central Western Region.—Halo Holden Regional Dirwtor, Chlrago, 
The Central Western Rogion comprises Atchison T opeka A Santa Fe Ry.,

Chicago Rock Island & Pacific Ry. (except St. Louis to Kansas City; lines 
S w t ^  El Reno; lines El Reno to Memphis and branches, and south of 
Ohickasha)* Chicago Peoria & St. Louis RR., Chicago & Alton HR., C'h* 
?ago&SEastern Illinois RR.. Chicago Terre Haute & Southeastern R yy 
Chicago Burlington & Quincy RR., Colorado A Southern Ry., Denver & 
Rio Grande RR El Paso & Southwestern System. Illinois Central RR. 
northofCairo and Paducah), Los Angeles & Salt Lake RR.. Northwestern 

PacificRR., Oregon Short Lino RR., Quincy Omaha & Kansas City RR., 
Southern Pacific Lines (west of El Paso and ggden except north of 
Ashland. Ore.), St. Joseph & Grand Island Ry., Union 1 acific RR., 
Wostom Pacific RR. . T , *«•(7) Southwestern Region.— B. F. Bush, Regional Director, St. Louis, Mo. 

Tho Southwestern Region comprises Fort Worth & Denver City Ry., Iort
Worth & Rio Grande Ry., Gulf Colorado A Santa bo Ry; . Gulf Coast 
Lines Galveston Harrisburg A San Antonio Ry., Houston A Texas Central 
RI( Houston East A West Toxas Ry., International A Great Northern 
RR ’ Kansas City Southern Ry., Louisiana A Arkansas Ry.. Louisiana 
Ry ’A Navigation Co., Louisiana Western RR., Midland Valley RR., 
Missouri Pacific Iiy. System, Missouri Kansas A loxas Lmes, Morgan s 
Dmisiana A Texas ItR. A SS. Co , Rock Island Linos (south of Chickasha; 
El Reno to Memphis and branches; and St. Louis to Kansas City), St. 
Louis-San Francisco RR., St. Louis Southwestern Ry., San Antonio A 
Aransas Piuss Ry.. Texas A Pacific Ry., Texas A New Orleans RR.. 
Wabash RR. (St. Louis to Kansas City and Omaha), _Wichita Falls & 
Northwestern liy ., Texas Midland RR., Wichita Valley Ry.
I V .  O ffic ia l S ta f f  o f  In d iv id u a l R a ilr o a d s , F e d e ra l M a n a g e rs , & c .

Director-General McAdoo announced on May 21 that ho had decided to 
place in direct charge of each railway property a Federal Manager (or 
^General Manager under U. S. Government ”  as somo or his representatives 
are entitled), who would as far as practicable bo chosen from tho operation 
officers of the particular property and who must sever oUlcial relations 
with the carriers and become exclusive representatives of the federal Rail
road Administration; responsibility for the operation of tho property. Mr. 
McAdoo stated, will be directly to the Regional Directors and not to the 
toards of directors. Tho Federal Managers and General Managers under 
U. S. Government, so far as known, are noted In the following railroad 
statements. Compare also V. 106, p. 2192, 2522.

To the foregoing wero later added Federal Treasurers tor many roads 
under ordor of July 19 1918. V. 107, p. 369. Those officials are not in- 
tended°to handle any funds for a railroad corporation, but they are author
ized to receive all moneys derived from railroad operations since Jan. 1 1918 
and all cash intended for operating or improvement purposes

Tho Federal Treasurers disburse thaso funds for tho following purposes 
(and for no other purposes oxcopt whoro expressly authorized by the Direc- 
to ?o f the Division o f  Finance and Purchases), viz a) materials and sup- 
dUos- (b) operating expenses (including approvod claims for personal in
juries and loss and damago), and also equipment and joint facility rents, 
traffic balances, overcharges and taxes (other than the war income tax 
and tho excess profits tax) accrued sinco Dec. 31 1917. and aliso all over
laps”  applicable to tho period prior to Jan. 1 1918; (c) such addition and 
bottorment costs as may be duly approved.

The organizing of the Federal Railroad! Administration and the appoint
ment of Federal Managers has led to many changes in railroad.otticials, 
thoso going Into Government railroad service resigning from their several 
companies, both as officers and directors. Some of tho leading railroad 
administrators, however, have chosen to remain with their companies, as 
shown by the names in the following committee: , . ^The Railway Executives’ Advisory Committee, representing the interests 
of the railroads, none of its members being connected with tho United 
States Railroad Administration, now consists of C. B. Scger, acting Chair
man of tho Union Pacific; S. T. Bledsoe, General Counsel Atchison Topeka 
A Santa Fo; A. H. Harris of tho Now York Central; E. M. Hyzor Vice
President Chicago A North Western; 13. F. Bush, President Missouri 
Pacific; A. J. Earling, Chairman Chicago Milwaukee A St. Paul; Howard 
Elliott, Chairman Northorn Pacific; W. J. Harahan, President Seaboard 
Air Line Ry.; Halo Holden, President Chicago Burlington A Quincy: 
Julius Krutschnitt, Chairman Southern Pacific; L. F. Lorco, President 
Delaware A Hudson; Samuel Rea. President Pennsylvania System; W . L. 
Ross of tho Toledo St. Louis A Western; F. D. Underwood, President of 
the Erie; Henry Walters, President of tho Atlantic Coast Line, and Daniel 
Willard, President of tho Baltimore A Ohio. (V. 106, p. 2193.)

V . W a g e s  a n d  R a te  In c re a s e s , N e w  R o llin g  S to c k , & c .
Wages.— 'The Government was no sooner in control of the railroads than 

it was mot with tho then pending demand from tho trainmen for increased 
wages, notwithstanding the benefits conferred on them by tho Adamson 
8 -Hour Law, which went into effect in 1917, increases in wagre in 1916 and 
1917, it is stated, were equivalent to approximately $300,000,000 if ap
plied to the present number of railroad employees (V. 10b, p. 208b). m e 
Railwav Wage Commission named abovo was asked to consider tho caso. 
The recommendations of tho Commission (V. 106, p. 1972) wero sub
stantially followed bj^ the Director-General in  ̂his announcement^ or
between'

The method of accounting for back pay due for the five months ended 
May 31 (carried into tho accounts for Juno) was stated in V. 107, p. .149.

Additional wage increases for track laborers, watchmon, other mainte
nance of way employees, clerks station agonts and other classes of men 
drawing relatively low pay, wore approvod Sept. 3. It is stated that nearly
1,000,000 men, or half the railroad employees of tho United States, share 
in the new increases, which ranged from 10 to 30% abovo present wages, 
and added, it is said, nearly $1 0 0 ,0 0 0 ,0 0 0  to the annual railroad pay-rolls.
V. 107, p. 956.

Rates.— On May 27, following immediately this Incroaso in wages, tho 
Director-General issued ordors increasing passonger rates from 2 'A cents 
to 3 cents a mile and freight rates on both intor-Stato and intra-State traffic 
25% . effective June 10 and Juno 25, respectively. On Juno 1 it was ordered 
that Instead of raising intra-State rates to tho level of intor-Stato rates in 
levying tho approximate 25% adavnee. the .l/.'O^^’^thig i^ra-Stato rate 
structures might bo used as tho basis. V. 10b, p. 2305, 2087, 2411, 2719.

This increase was considered necessary to meet the higher costs or fuel, 
wages, equipment, and other operating expenses, then set at between 
$600,000,000 and $750,000,000 more than last year.

Mr. McAdoo in a letter addressed to Now Jersey commuters on or about 
Juno 3 is quoted as saying that the lower railroad rates will bo restored 
after tho war. Nothing is said about a corresponding decrease in wages.
V Earlier In Vlfe year the Inter-Stato Commerce Commission had authorized 
increaso in transcontinental and other rates, but on June 4 the Commission 
set aside all previous orders that might interfere with the increase of May 27. 
Compare V. 106, p. 2520. 2412. Somo of the earlier increases wero men
tioned In V. 106, p. 562, 1091, 1194, 1861. , , ,Tho establislunont of now through freight rates botwoon tho Last and the 
West was ordered by tho Railroad Administration on Juno 21. V. 106, 
p. 2721. For "now export and import rates, see V. 106, p. 2621.

A railroad faro o f ono cent per mile for Unltod States soldiors and sailors 
desirous o f visiting their homos before Joining the oxpoditionary forces 
abroad and traveling at their own oxpenso, was ordered in May 1918. 
V. 107, p. 2621.

New Rolling Stock.— To meet deficiencies in equipment, tho United States 
Railroad Administration has placed orders for now rolling stock aggregat
ing 8366,000,000. See V. 106, p. 2561, 1861. „  n„ ,  ,___Tho orders wero announced as follows: (a) On April 26. for 30,000 box 
and coal cars; (b) on May 2, Tor 70,000 miscellaneous freight cars; (c) on 
April 30. for 1,025 freight and passenger locomotives.

Measures Overcoming Car Shortage.— A. H. Smith, Regional Director 
for the "Eastern Region,”  in a report made public Juno 18 explained tliat 
the alarming car shortage and freight blockade existing in January 1918 
had been overcome by tho following measures, tho only shortage at present 
being in opon cars. Soo full statomont, V. 106, p. 2718, and compare
V. 107, p. 253; V. 106, p 2621
V I .  N e w  F in a n c ia l M e a su re s— L o a n s , C a p ita l E x p e n d itu r e s , & c .

Revolving Fund.— The Government Control Act (V. 106, p. 1421) appro
priated tho sum of $500,000,000 "out of any moneys in tho Treasury not 
otherwise appropriated, which, togothcr with any funds available from 
any operating incomo of said carriers, may bo used by tho 1 resident as a 
revolving fund for tho purposo of paying tho expenses of tho I ederal con
trol and so far as necessary the amount of just compensation, and to pro
vide terminals, motive powor, cars and other necessary equipment, such 
terminals, motive powor, cars and equipment to bo used and accounted 
for as tho President may>( direct and to be disposed of as Congress may
^Th^Act^ur^e^provklecl that “ tho President may also make or order 
any carrier to mako any additions, and to provklo terminals, motive power, 
cars and other equipment necessary or desirable for war purposos, or m 
tho public interost on or in connection with tho property o 1 any carrier. 
Ho may from said revolving fund advanco to such carrier all oranvpartof 
the expense of such additions, betterments or road extensions, and to pro- 
vido terminals, motive power, cars and other necessary equipment so 
ordered and constructed by such carrier or by the President, such advances 
to be charged against such carrier and to boar interest at such rate and be 
payable on such terms as may be determined by the President, to tho end 
that tho United States may bo fully reimbursed for any sums so advanced.

Capital Expenditures.— 'Tho Director-General on March 21 issued an 
order cautioning tho railroads in considering extensions to be guided by the 
wartimo necessity for capital, labor and material. (V. 106, p. 1305.)

On May 19 tho Railroad Administration announced that a total capital 
expenditure of $937,961,318 by tho railroads under Government control 
had been approved. Of this, $440,071,013 was for additions and better
ments $479,686,531 for equipment and $18,203,774 for extensions, lhe 
railroad companies themselves, it Is understood, are expected as far as 
practicable to financo theso outlays. Tho expenditures eliminated by the 
Administration from tho estimates submitted amounted to $349,247,828. 
Seo V 106 p. 2194.The purposes to which tho now money was to bo applied wore stated In 
V. 106, p. 2520. 'The principal items approved in addition to tlio $4< 9,000,
000 for rolling stock were as follows: Additional main tracks, $47,471,002; 
additional yard tracks, sidings and industry tracks $98,661,553; shop 
buildings, ongino houses and appurtenances, $61,979,476; rails and other 
track material, $31,556,115; bridges, trestles and culverts, $38,035,762; 
freight and passonger stations, offico buildings, Ac., $22,940,634. Seo
al A tabular confpiiatkm published8  in Aug. 1918 (V. 107, p. 957) shows 
that tho work specifically authorized to Aug. 15 on capital account aggre
gated $1,097,398,000 (as against $123,652,000 from operating expenses) 
and that of this amount $405,760,000 was IVir simdry addltlons 
ments, $35,952,000 for extensions, Ac., and $655,686,000 was for now 
rolling stock and othor equipment, and improvements to same. 1 ho orders 
for now rolling stock include $76,404,000 for locomotives and $289,400,000 
for freight cars for tho Government itself. 'I ho actual expenditures 
on capital account for Jan. 1 to Juno 30 1918 amounted to only $221,915,
000, of which $111,229,000 was on equipment account.

Loans and Advances by Government.— T o  Oct. 1 1918 the Railroad Ad- 
ilnistration had loaned to tho railroads at 6 % interest and had advanced

« 5 2  993  750. ’in addition to the abovo sums advanced tho railroad eom- 
Sanios directly tho Director-Goneral had providod on account of orders 
placed for the standard locomotives and cars now under construction, tho 
further sum of $30,660,255. Soo V. 107, p. 1344, 470, 45; V. 106, p. 
2410. 1860.
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Of tho total sum disbursed to Oct. 1 $209,347,910 was taken from the 
$500,000,000 Revolving Fund and $85,497,260 came from tho surplus 
earnings of various roads which were turned over to tho Director-General 
by tho limited number of roads whoso receipts tor tho period exceeded their 
requirements. Tho total amount of money turned over to the Director- 
General for tho common fund from April 1 to Oct. 1 by roads reporting 
surplus earnings was $113,000,000, as follows: April, $15,120,412; May, 
$0,157,459; Juno, $2,600,000; July, .$6,900,000; August, $32,067,829; 
September. $50,154,300. Of this $113,000,000, $64,507,660 went back 
to roads temporarily making the deposits with the Director-General. Tho 
only railroads making deposits with the Director-General for the common 
fund during this period which did not ask for tho return of any portion of 
tho funds thus deposited by them were:
Atlantic Coast IJno and

Louisv. & Nashville..$10,650,000 
Duluth Missabo & Nor . 6,400.000
Atchison Topeka & S. Fo 4,600,000
Duluth & Iron Range__  2,900,000
Northern Pacific_______ 2,500,000
Elgin Joliet & Eastern.. 2,500,000
Bessemer & Lake Erie__  2,000.000
Delaware Lack. & West. 2,000,000 
Central Rlt. Co. of N. J . 1,500,000
Pero Marquotto________  1,500,000

IKar Finance Corporation

Pullman Car Lines_____$1,000,000
Ft. Worth & Denver City 900,000
Spokane Port. & Seattle. 600,000
Lehigh & New England. 550,000
El Paso & Southwestern- 500,000
Intcrnat. & Great N or .. 450,000
Grand Rapids & Ind___  100,000
Staten Island Rap. Tran. 100,000
Texarkana & Ft. Smith. 100,000

Total________________$40,850,000
......... -Capital Issu es Committee.— Full particulars

have been published in tho “ Chronicle”  regarding tho War Finance Cor
poration, organized on May 17 by the Secretary of tho Treasury and others' 
with an authorized capital stock of $500,000,000 (and the right to issue 
bonds to an amount not exceeding $2 ,0 0 0 ,0 0 0 ,0 0 0  bonds) to provide credits 
through tho medium of tho banks "for industries and enterprises in tho 
United States necessary or contributory to tho prosecution of tho war.’. 
The Act creating the Corporation was given in V. 106, p. 1183, 2065; also 
seo V. 106, p. 651 to 656, 977, 978, 979. If necessary or desirable this 
Corporation could of course creato credits for the benefit of tho railroads, 
as it has agreed to do in the case of tho Brooklyn Rapid Transit Co. (V. 106. 
p. 2648, 2755; V. 107, p. 180, 290, 703.)

In Aug. 1918 it was proposed to loan funds to assist in moving the crops, 
&c. V. 107, p. 648, 649, 749.

Tho Essential Industries Corporation was organized in Sopt. 1918 to 
make loans to public utilities and hypothecate their notes, &c., with the 
Essential Industries Corporation. V. 107, p. 1221.

Capital Issues Committee.— Tho Act creating the War Finance Corpora
tion also created the “ Capital Issues Committco.”  This committee, while 
possessing no mandatory powers, stands in such close relation to tho Na
tional Rescrvo Bank system that it practically controls tho situation as 
regards new capital issues, for without banking facilities it is practically 
impossible to put through any largo financial operation. See V. 106, p. 
1185, 1741, 2065; V. 107, p. 24, 229, 344, 555, 847.

Railroad Cash Accounts, A c .—An order to tho effect that all “ cash," 
“ domand loans and deposits" and time drafts and deposits” appearing on 
tho books of the railroad companies at the close of business Dec. 31 1917 
shall bo held by tho Director-General of Railroads as for railroad purposes 
and therefore subject to control (unless a showing is made to tho contrary) 
was issued by Director-General McAdoo on Mar. 23. V. 106. p. 1305, 56.

An order placing tho payment of all transportation charges of tho rail
roads on a cash basis was mado on May 23. The time for placing this 
order in effect was postponed until Aug. 1, when it went into effect. V. 
107, p. 251.

The RR. Administration in July 1918 agreed to pay as part of operating 
cost the expenses incurred by carriers in making tho property valuation 
required by tho I.-S. C. Commission. V. 107, p. 252.

Salaries.— In February the companies wero ordered to filo monthly re
ports of salaries paid to all officials receiving from $3,000 to $10,000 a year, 
and duplicate reports regarding salaries of $ 1 0 ,0 0 0  or more. (V. 106,p.883.)

On Mar. 30 1918 tho Director-General expressed his wish that no 
salarios or office and traveling expenses of officers should bo paid where tho 
sorviccs are not necessary to tho operation of tho roads. (V. 106, p. 1423.) 
Tho effect of this policy is to mako tho salaries of such officials (as, for in
stance, Presidents who are not the actual operating head) a charge against 
tho “ standard return” of tho railroads instead of an item to bo included 
with operating oxpenses.

In ju ry  Suits.— Regional Director A. II. Smith of the Eastern roads 
in Juno 1918 issued a circular to Presidents of railroads under his juris
diction requesting that in personal injury cases they deal directly with per
sons injured and discourage and avoid litigation as far as possible. While 
injured persons may sue as heretofore, they arc held to lack tho power of 
levying executions on railroad property under Government control, so 
that tiie matter of allowing, donying or modifying a claim rests with the

Railroad Administration, evon after a judgment has been rendered. Tho 
Government will also, it is understood, frown on injury suits that are 
brought by lawyers on a percentage basis. Damage and injury suits 
have long been a heavy drain on railroad funds.

As to other litigation matters see V. 106, p. 1536, 2192, 2521.
Consolidation of Certain Railroad Officers, Ac.— On April 15 the Director- 

General ordered (l) tho discontinuance of separate city freight or passenger 
offices where the public may bo adequately served at the depot; (2 ) the 
consolidation or grouping of all city ticket offices in one union office, &c.— 
V. 106, p.1535.

Employees Ordered to Show Courtesy to Public.— Seo V. 107, p. 769.
Joint Use of Pennsylvania Station in N. Y. City.— On Sept. 15 1918 under 

order of the U. S. RR. Administration, the Baltimore & Ohio and the 
Lehigh Valley RR. began using tho Hudson River tubes and passenger 
station in New York City of the Pennsylvania RR. Co.

Public Asked to Refrain from Unnecessary Traveling.—See V. 107, 
p. 770. ,

Pooling of Equipment—Per Diem Charges Suspended.— On June 17 the 
Railroad Administration abolished the per diem plan of charging for the use 
of cars between individual lines. Tho ruling makes all equipment common 
property so far as its use is concerned. This change affects the hire of 
equipment account which in the case of many roads has often appeared 
in connection with the earnings as reported from time to time, either 
as a large credit or a largo debit item according as the road in ques
tion was amply supplied with rolling stock or was dependent to any con
siderable extent on connecting linos for the cars used by its shippers.

Railroad Advertising and Statistics Bureau.— In April 1918 the Railroad 
Administration curtailed railroad advertising and on May 2 they prohibited 
the roads from including in their operating expenses contributions toward 
the maintenance of the Bureau of Railway News and Statistics.— V.
106, p. 1423, 1971.

Railroads Accounting Purchasing, Ac.— Seo V. 106, p. 2722,2721.1961, 
1756, 1535, 984, 885, 157.

Universal Mileage Scrip.— This scrip, good on all roads at 3 cents a mile, 
was placed on sale on or about Aug. 1. V. 107, p. 253.

Monthly Statements of Earnings.— Prior to tho taking over of the roads 
by tho Government, or, to be strictly accurate, prior to the call for the 
March 1918 reports, monthly returns wero required from all carriers having 
railway operating revenues in excess of $100,000 per annum. The Inter
State Commerce Commission now requires monthly reports only from 
roads whose gross railway operating revenues exceed $1 ,0 0 0 ,0 0 0  per 
annum.

Politics Forbidden.— In Sept, railroad employees were forbidden to par
ticipate in politics. V. 107, p. 958.
G o v e rn m e n t O p e r a tio n  o f  E rie C a n a l , S te a m s h ip s  a n d  E le c tr ic  L in e s .

Erie Canal, Etc.—Mr. McAdoo in April 17 announced that he had 
decided to construct and put into operation a line of barges to be operated 
by the Government on the Erie Barge Canal for tho purpose of relieving 
railroad congestion. This canal was completed and formally opened for 
through traffic between tho Hudson River and the Great Lakes on May 
15. V. 106. p. 1641, 1642, 2085. 2620. G. A. Tomlinson was in April 
1918 mado General Manager of the Erie Canal, and on July 15 his jurisdic
tion was extended to New York and New Jersey canals generally. V.
107. p. 253.

On July 25 1918 the Capo Cod Canal passed under Govt, control. 
V. 107, p. 470.

Control of Steamship Lines.— In accordance with a proclamation issued 
by President Wilson under date of April 11 control of four of the principal 
Atlantic coastwise steamship lines was assumed by tho Railroad Administra
tion on April 13. The lines commandeered are tho Clyde SS. Co., the 
Mallory SS. Co., the Merchants’ & Miners’ Transportation Co. and the 
Southern Steamship Co. Director-General McAdoo already had control 
of the railway owned lines, viz.: the Ocean, Old Dominion, Southern Pacific, 
Baltimore Steam Packet and Cheasapeake SS. Co., which were taken 
over along with the railroads. V. 106, p. 1634, 1635, 1636. See also 
report of Atlantic Gulf & West Indies SS. Lines in V. 106, p. 2659. On 
Sept. 1 1918 H. D. Walker became Federal Manager of the Coastwise 
Steamship Co. with office at Pier 49, North River, N. Y.

Control of Electric Lines Serving Ship Yards.—A bill authorizing the 
President to commandeer the urban and interurban electric lines serving 
in the transportation of employees in ship yards engaged in Government 
work was signed by President Wilson on April 22.— V. 106, p. 1973.

Unification of Express Business.— See American Railway ExFloss Co. 
under Industrial Companies below.
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week in  th e  “ C l ir o n ic lo .”  F r e q u e n t  re fe re n ce  is th e r e fo r e  m a d o  t o  th o  v o lu m e  a n d  p a g e  o f  th e  “ C h r o n ic le "  (as  V .  10 6 , p .  0 0 0 ) ,  w h e re  fu lle r  in fo r m a t io n  
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Net Earnings p ro  g iv e n  a fte r  d e d u c t in g  o p e r a t in g  e x p e n se s  a n d  fr e q u e n t ly  ta x e s , b u t  n o t  in te re s t  o r  o t h e r  f ix e d  ch a r g e s .
Securities.— T h e so  are  d e s c r ib e d  in  ta b lo  a t  h e a d  o f  p a g e  (e x c e p t  th e  s t o c k ,  f o r  la c k  o f  s p a c e ,  s o m e t im e s  o n ly  in  t e x t  b e lo w )  as fo llo w s :
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Rate Per Cent.— T h o  In te re st  a n d  d iv id e n d  ra te  per annum is h o ro  s h o w n ; g , g o ld ;  c u r , c u r r e n c y ;  x ,  e x tr a ; s , s t o c k  o r  s c r ip .
When Payable.— J & J  s ta n d s  fo r  J a n u a r y  a n d  J u ly ;  F  &  A ,  F e b r u a r y  a n d  A u g u s t : M  &  S , M a r c h  a n d  S e p te m b e r ; A  & O , A p r il  a n d  O c to b e r ;  M  &  N ,  

M a y  a n d  N o v e m b e r ;  J  &  D ,  J u n o  a n d  D e c e m b e r ;  Q -J ,  q u a r te r ly  f r o m  J a n u a r y ; Q -F , q u a r te r ly  f r o m  F e b ru a r y ; Q -M ,  q u a r te r ly  f r o m  M a r c h .
Bonds, Principal When Due, A c . — T h is  c o lu m n  sh o w s  th o  d a t e  w h e n  th e  b o n d s  m a tu r e  a n d  th e  a m o u n t  a n d  d a t e  o f  th e  last d iv id e n d .
Abbreviations in ta b lo : M  fo r  “ m o r tg a g o ” ; g e n  M  fo r  “ go n o ra l m o r tg a g o ” ; c o n  M  o r  c o n s o l  M  f o r  “ c o n s o l id a te d  m o r tg a g e ” : in c  M  fo r  “ in c o m e  m o r t g a g e " ;  

g  f o r  “ g o ld ” : c  o r  c u r  fo r  “ c u r r e n c y ” ; g u a r  p  &  i f o r  “ g u a r a n te e d  p r in c ip a l  a n d  in te re s t ” ; c u m  fo r  “ c u m u la t iv e ” ; n o n -c u m  fo r  “ n o n -c u m u la t iv e ” ; c o n v  
fo r  “ c o n v e r t ib le  in to  s t o c k  a t  h o ld e r ’s  o p t i o n ” ; p r o f  f o r  “ p r e fe r r e d ” ; p r e f  a  & d  f o r  “ p r e fe r r e d  as t o  a ssets  a n d  d iv id e n d s ” ; s  f  f o r  “ s in k in g  fu n d ”  
Igr fo r  " la n d  g r a n t ” ; r " f u l l y  r e g is te re d  (n o  c o p u o n s ) ” ; c  " c o u p o n " ;  c *  “ c o u p o n ,  b u t  m a y  b e  r e g is te re d  as t o  p r in c ip a l” ; r *  “ re g is te r e d ”  a n d  “ c o u p o n ”  
in te rc h a n g e a b le ; b r  “ b r a n c h ” ; e n d  “ e n d o r s e d ” ; r e d  “ r e d e e m a b le ” ; d r ’ n o r  d r a w n , “ s u b je c t  t o  ca ll b y  l o t ” ; p  m  “ p e r  m ile ” : a s s ’d ,  “ a s s u m e d .”

Taxes.— T h o  p o s it io n  o f  in te re s t  p a y m e n ts  as re g a rd s  d e d u c t io n s  fo r  ta x e s , as fa r  as a s c e r ta in e d , is in d ic a te d  as fo l lo w s : “ x ”  T h o  b o n d s  s o  m a rk e d  c o n ta in  
t h o  b r o a d  ta x -e x e m p t io n  c la u s e  t h a t  th o  c o m p a n y  w ill p a y  th o  in te re s t  th e re o n  w it h o u t  d e d u c t io n  fo r  a n y  t a x .  T h e  F e d e ra l A c t  a p p r o v e d  O c t .  3  1917 
p r o v id e s ,  h o w o v e r , th a t  o n ly  o n o  n o rm a l 2 %  in c o n io  ta x  sh a ll b o  d e d u c t e d  a t  th o  s o u r c e  a n d  t h a t  a ll fu r th e r  F e d e ra l in c o m e  ta x e s  sh a ll b e  m e t  b y  
th o  r e c ip ie n t  o f  th o  in c o m o . S ee  te rm s  o f  A c t ,  V .  10 5 , p .  1 3 7 3 . xx “ C o m p a n y  w a s  p a y in g  a t  la s t  a d v ic e s  s o  m u c h  o f  th o  n o r m a l in c o m e  ta x  as c o m 
p a n y  is r e q u ire d  to  d e d u c t  as w ith h o ld in g  a g e n t  (V .  10 4 , p .  6 9 9 ) .  xxx “ F re e  f r o m  U . S . in c o m e  ta x  u p  t o  2 % ,  d e d u c t ib le  a t  s o u r c e ."  xxxx “ F re e  
f r o m  U . S . in c o m e  ta x  u p  t o  4 % ,  d e d u c t ib le  a t  s o u r c e .”  y “ F r c o  f r o m  ta x e s  e x c e p t  F e d e ra l  in c o m e  t a x . ”  yy “ F r e e  f r o m  a ll ta x e s  e x c e p t  F e d e ra l  
a n d  S ta te  in c o m e  t a x . ”  z “ N o  p r o v is io n  as t o  e x e m p t io n  f r o m  t a x e s .”  zz “ P a y a b le  w ith  d e d u c t io n  o f  F e d e ra l  in c o m e  t a x . ”  k “ F r e e  f r o m  
P e n n s y lv a n ia  S ta te  t a x . ”  kk  “ F r e e  f r o m  N e w  Y o r k  S ta to  t a x . ”  v “ F r e e  f r o m  U . S . ta x e s , d e d u c t ib le  a t  s o u r c e .”

Inrtgage Trustees and Stock Transfer Agents (TR Treasurer’s Office) are indicated thus:
Mi'll; »/y\niy __ R A I TlM Ann /-u ir* iNEW YORK CITY—

Ba — Bankers Trust Co 
Ce —Central Trust Co 
Col —Columbia Trust Co 
Em — Empire Trust Co 
Eq — Equltahle Trust Co 
F — Farmers’ Loan & Tr 
Fr — Franklin Trust Co 
G —Guaranty Trust Co 
Me — Mercantile Trust Co 
M p — M etropol ttan Trust Co 
N —New York Trust Co 
T —Title Guar & Trust Co 
Un —Union Trust Co 
Ui — United States Trust 
(Jam— U 8  Mtgo & Trust Co

BALTIMORE 
BBa — Baltimore Trust Co 
Celia—Continental Tr Co 
EBa — Equitable Trust Co 
FBa — Fidelity Trust Go 
MBa —Maryland Trust Co 
MeBa—Mercantile Tr & Dep 
SBn —Safe Dep & Trust Co 

BOSTON—
A B —American Trust Co 
BB — Boston Safe Dep & Tr 
FB — Federal Trust Co 
IB —International Tr Co 
NB —New England Tr Co 
OB —Old Colony Trust Co 
SB —State Street Trust Co

CHICAGO- 
CeC —Central Trust Co of 111 
ChC—Chicago Sav Bk A Tr 
CC —Continental & Com

mercial Tr & Sav Bank 
FC — First Trust & Sav Bk 
HC — Harris Tr & Sav Bank 
IC — Illinois Trust & SavBk 
MC —Merchants' Loan & Tr 
NC —Northern Trust Co 
UC — Union Trust Co 

CLEVELAND—
CCI —Citizens’ Sav & Tr Co 
CICI—Cleveland Trust Co 
FCI — First Trust & Sav Bk 
GC1 —Guardian 8  Bk & Tr

DETROIT—
!)D — Detroit Trust Co 
UD —Union Trust Co

LOUISVILLE—
FL — Fidelity & Columl Tr 
LL —Louisville Trust Co

PITTSBURGH—
Cl Pi —Colonial Trust Co 
CwPl—Commonwealth Tr Co 
FP1 — Fidelity Title & Trust 
PPI —Pittsburgh Trust Co 
SPi —Safe Deposit & Tr Co 
UP1 — Union Trust Co

ST. LOUIS—
MeSt —Mercantile Trust Co 
MSt —Mississippi Valley Tr 
SSt — St Louis Union Trust 

PHILADELPHIA—
CP —Commercial Trust Co 
FP — Fidelity Trust Co 
GP —Girard Trust Co 
GuP—Guaranty Tr & S Dep 
PhP—Philadelphia Trust Co 
PIP —Provident Life & Trust 
P eP — Penn Co for Insur on 

Lives & Gr Annuities 
WP — West End Tr&S D Co 

SAN FRANCISCO—
US —Union Trust Co
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Miles
Hoad

Dale
Bonds

Par
Value

Amount
Outstanding

Rat* *
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

1902 $1,000 $1,024,000 4 g J Sc D June 1 1942 U S Mtge A Tr Co. N 17 1910 100 1,500.000 6 g J A J July 1 1930 Cleveland Trust Co
50 7,830.000 7 In 1917 J fa D June 29 18, 3% Checks mailed
50 3.380,350 7 In 1918 E A A Aug 28 18.3% do do

1878 1.000 1.749.000 5 (6) g J A J Ueo l 1927 Farm l> A Tr, N Y: A B
290 1888 £100 £714.700 5 g J A D Deo 1 1927 Morgan .Grenf&Co, Lon

1913 $. £ & fr $4,312,000 5 K J & D Dec 1 1943 Guaranty Trust Co. N Y
m o o 1,000 100.000 4>* J A .1 Jan ’ 19 July’19 Empire Trust Co, N Y

— 1916 1,000 880,000 4H g J & D Dec T8-June'26 Guaranty Trust Co, N Y

Old SI ock. Bo nds, Not cs, Ac.)
100 2,500,000
i00 1,700,000

1918 100 &c 850,000 6 g J & J July 1 1948 New York
1918 2.1 16,000 Oct l 1948

143 100 2,100.000 7 in 1918 Seml-an Septl0’ 18 Contral Trust Co, N Y
143 1881 1,000 942.000 6 g A A O Apr 1 1921 do do
143 1889 100 See 580,800 5 g A A <) Apr 1 1921 do do
143 1*89 100 Ac ’ 416,100 5 g A 6 O Apr 11921 do do

100,000 5
100 3,500,0(10 J V* Seo text Del a  Hudson (Jo. N Y

112 1908 1.000 Ac 10,000,000 3H g A fa 6 Aor 1 1946 do do
12 100 600,000 3 M Sc N Mayl5 19181H Troy. N Y

H A  IL H  OAD COM PAN IF:-).
For abbreviations, Ac.. see notes on first psgei

Adirondack Ry—See Delaware A Hudson Co.
Akron & Barb Belt—IstM gs fd calls 105- Usmx.o'Ar 
Akron Can ft Young ■ Jst V $1,500,000 g red lOobec’16 
Alabama iireat Southern—Ordinary stock —

Preferred stock 0% and participating $4,000,000-. 
TOrst \f gold ext In 1908 (V 85, p 1845. 1460).-Pz.o
General mortgage £1. ICO.000_______________Cez.c
First Consol M $26,000,000 gold________ G.zc*r*
Equip trust Ser 1). due 550,000 s-a (V 88. p 1659)s

do do Series E due $55,000 s-a g __________
Alshama Midland— See Atlantia Coast Line RR 
Alabama Tenn & Northern RR (new company)— 
A l a b a m a  Term A Nor—

New Securities Issuable Uner Plan (Replacing All
Common stock, $2,500,000 vtc___________________
Prof stock 0% $i,70u,000 cum after Jan. 1 1924___
Prior lion M. $3,500,000 g call 102H.............Mpxxx
Gen (2d) M $2,116,00,. g call 105: Incomes 5 yrs .C o 

Alauamu & Vicksburg—Stock (see text).. . . 
Vlcksb A Meridian 1st M g s fd (V. 105.1892)-F.xe* 
Alabama A. Vicksburg Cons IstM SI .800,000.Ce z.o

2d M orlvt $700,000 g (1st M on land)______Cex.o
Albany Sc N orthern— .See Georgia Southw Sc Gulf 
A lbany Pass Term Co— 1st M 5% 50-yr gold bonds 
nionnv fs Susa—Stock dividends guar by D Sr. ti (end) 

1st M *10.000,000 g gu n & 1 oonv(text) Ufimx.o’ &r 
A lbany & V erm ont— Stock 3% guaranteed by rontal

★  AKRON A  BARBERTON BELT R R . — B e l t  l i n o  a t  B a r b e r t o n .  O . .  a n d  
F a i r l a w n  t o  Akron O.; total, 23.1 m Stock, MOO.OOO, owned equally 
by the Cleveiatfd Akron A Cincinnati. Balt. Sc Ohio, Erie R R . and Northern 
Ohio R v. Bonds auth.. $1.500.000' Issued, $1,140 000; $216,000 redeemed 
by sinking fund; $360,000 for future needs. The U . S. RR. Administration 
M a y  1918 sanctioned capital outlays of $29,870. (V . 105, p. 71.)
A  A K R O N  C AN TO N  & Y O U N G S T O W N  R Y .— See page 208.
A A L A B A M A  FLO RID A & G U L F R R — Operating in Jan. 1918 from 
Cowarts, G a.. on Atlantic Coast Line R R . south to Greenwood, 32 miles. 
Pres., W . S. Wilson, Malono, Fla.
★  ALAB AM A G R E A T  SO U TH E R N  R R — Owns Chattanooga, Tenn., to 
Meridian, M iss., 293 miles (about 30%  doublo-trackcd); leases Belt R y ., 
Chattanooga, 56 m .; owns 50%  Int. Woodstock & lllocton R y ., 8 in.; 
trackage, 10 m. The U . 8. RR. Administration in M ay 1918 sanctioned 
Improvement outlays of $1,062,092. V. 106, p. 2194.

O R G A N IZA T IO N .— Controlled by Southern R y .. but operated inde
pendently. V. 81. p. 1722: V. 82. p. 159. Owns $975,100 stock of 8. W . 
Construction Co. received for $833,300 Cln. New Orl. & Tex. Pac. stock.

LATE DTVS.'04.'05 to '08. '09. T O .'ll to T6. 1910. 1917. 1918.
Com. stock... 0 0 2 4K 5 yrly. 5A2 ext. 5&2ext. 3 , - .
Pref. stock____ 9 6 yearly 6 6 6 yrly. 6&1 ext. O&lext. 313,3.

In 1917 paid on common in Juno,3 % ; on prof, in Feb. 3 and 1 H  %  extra, 
and in Aug., 3 %  (no extra). V. 108, p. 2Gi8.

B O N D S .— The First Consols ($25,000,000) are Issuable in lottorod series, 
$5,223,500 reserved to refund 1st 5s and Gen. 5s, $8,150,000 for second 
track, at. say, $30,000 per mile: the remaining $7,313,500 for Improvements 
at not over $500,000 yearly. V. 97. p. 1285, 1582. 1.320: V. 98, p. 72. 1534. 
Equip, trust 1916, Y . 102, p. 1539: V . 101, p. 1044; V. 105, p. 1704.

E A R N IN G S .—8 m o s ., /1 918 --Grass, $5,749,575: not (beforo)$ 1,549,9.31 
Jan. 1 to Aug. 31. \1917--Grass, 4,518,444; taxes), 1,445,086

R E P O R T .— Year ending Juno 30 1917, in V . 105, p. 1704; and 6 mos. to 
Dec. 31 1917:Operating Net (after Other Interest, Pf.Die. Com.Dio. Balance, June 30 Revenue. Taxes). Income. Rents,Ac.(Each 7% p. a.) Surplus.Years__  S S S S S S 5
Y r . 16-17.6,337,924 1,969,274 704,311 609,883 236,625 548,100 1.218,977
Y t .  15-16.5 ,64L,402 1,681,301 383,915 604,858 236,625 548,100 675,6336 m o.’ 17-3,870,191 1,140,245 326,186 368,780 118,313 274,050 705.288
6 m o.T O .3 ,057 ,060 1,072,976 311.378 329.612 118,313 274,050 662.379
— (V. 105. p. 1704; V . 106, p. 295. 1124, 2343, 2618.)

ALABAM A & M ISSISSIPPI R R .— See page 137.
A A L A B A M A T E N N E S S E E &  N O R TH E R N  R Y — Operates from M obile, 
A la ., on Gulf of Mexico, where extensivo terminals are owned, to Reform, 
A la ., on the Mobile & Ohio, about 225 miles, including about 25 miles of 
trackage.

O R G A N IZ A T IO N .— Incorporated in Alabama Oct. 12 1918 as successor 
of the A . T . & N . Railway, foreclosed and reorganized per plan in V . 106, 
p. 2558; V . 107, p. 290, 400, 1286, 1579. Status and history in Juno 1918, 
seo V. 106, p. 2558.

N E W  S E C U R IT IE S .— Tho now stock and bonds issued and issuable In 
accordance with tho aforesaid plan (formulated by committee beaded by 
Georgo C . Van Tuyl Jr., President of tho Metropolitan Trust Co. of N . Y. 
City)provided for the issuanco of the new securities shown in tho table abovo.

Tho company’s only fixed charge for tho first 5 years are to bo the $850,
000 6%  Prior Lien bonds, which were issued to provido for tho cash require
ments of tho plan. These included tho retirement of $118,000 Blakely 
Island Vendor lions, the adjustment of $400,000 debts to banks and others, 
the payment of the first defaulted coupon on tho four old bond issues, of 
reorganization oxpenses, &c. Subscriptions were obtained to all of these 
$850,000 Prior Lien bonds at not less than 90 with a bonus of 15%  in Gen. 
M tgo. bonds.

O f tho remainder of tho $3,500,000 Prior Lien Issuo $100,000 is to bo 
available for future corporate needs, $1,400,000 will bo reserved for use 
under restrictions In extending the line northly 50 miles to Reform, A la ., 
on the St. Louis-San Francisco Ry. and southerly to Mobilo, with necessary 
Improvements and tho final $1,150,000 will bo restricted to future ad
ditions, improvements and extensions and the refunding of equipment 
obligations, new or old. The new common stock Is held in a voting 
trust, with Georgo C . Van Tuyl Jr., Louis V. Bright, George E. Warren, 
James C . Colgate, John T . Cochrane and If. A . Smith as voting trustees.
Securities of Old C o.— Term s of Exchange if Deposited under Plan.Holders of Amoun ----------------Will Receive in Exchange----------------Existing Securities Ou'st'dg. General Alorlg. Pref. Stock. Common Stock. 
Ala.Tenn.&N. 1st 5 s .$896,000 100% -SS90,000 10% -$S9.6C 0 10% -$S9,600  
Tombig. V.RR. 1st 5s. 450,000 100%  450,000 1 6 % -  72,000 1 0 % -  72,500

do Gen.Lien Os. 270,000 1 0 0 % - 270,000 .............  ...............
M ob.Ter.A R y.lst 6s. 500,000 1 0 0 % - 500.000 1 0 % -  50,000 1 0 % -  50,0006%  seed. g. notes. 1,065,000 ................ 1 0 0 % -1 ,065.000 2 0 % -2 1 3 ,000

Deb. bds. A  & B .1,255,086 .................  2 0 % -2 5 1 ,0 0 0  ............. ..
Capital s to c k ..-25,000.000 .............................................. 8 % -2 .0 0 0 ,0 0 0
Tho Metropolitan Trust Co. of Now York was depositary under tho 

plan of reorganization.

EARNINGS.— For year ending Juno 30 1916, gross, $513,003; net, 
$162,470. For cal. year 1917, gross, $584,763; net, after taxes, $134,101.

Pros., John T. Cochrane; Trcas., K. It. Guthrio; Sec., E. A. Carstens. 
Offico, Mobilo, Ala.— (V. 107, p. 1286, 1579.)
★  ALABAiHA & VICKSBURG RY — Owns Vicksburg to Meridian, Miss,, 
and branch, 141 miles. Controlled by Sterling Trust Co. of London, 
formerly known as the Alabama Now Orl. Texas & Pac. (see this Section 
for Fob. 1917 and "Chroniclo,”  V. 101. p. 1263, 663.) Tho U. S. RR. 
Admin, in May 1918 sanctioned capital outlays of $650,293, and from 
April 1 to Oct. 1 1918 advanced it $63,000.

DIVIDENDS.— 1890 to 1892, 3% yearly; 1896, 3% : 1897 to 1899. 5% : 
1900 to 1902. 6% yearly; 1903. 9% : 1904 to 1914. 7% yearly; 1915 5% .
1916 and 1917, 7%; April 1918, somi-ann. 3j^% ; Sept., 3H % . Stock 
divs., 50% In 1900 and 100% in 1910.

BONDS.—Consols aro held to rettro V. & M. firsts. V. & M. sinking 
fund, $350,867. V. 105, p. 1892.

LATEST EARNINGS.— /191.8-Gross, $1,518,520; not (boforo $288,706 
8 mos., Jan. 1 to Aug. .31.\1917-Gross. 1,300,998; taxes), 340,485

REPORT.— For fiscal year end. Dec. 31 1917. V. 106, p. 2644. 
Calendar Gross Net after Other Interest, Dividends Balance.

Years— Earnings. Taxes. Income. Rents,Ac. Paid. Surplus.
1917 _$2,139,316 $439,376 $186,285 $122,860 $147,000 $355,802
1916___  1,818,133 360,908 214,316 125,726 147,000 302.498

Fed. Mgr., E. II. Coapman, Washington, D. C.— (V. 107, p. 904, 1009.)
ALASKA GOVERNMENT ROAD.— (V. 107, p. 1383, 1481.)

★  ALBANY (GA.) PASSENGER TERAUNAL CO.— Property used by 
Atlantic Coast Lino RR. Co., Central of Georgia Ry. Co., Seaboard Air 
Lino Ry., Georgia Northern Ry. and Georgia Southwastern & Gulf RR.

★  ALBANY & SUSQUEHANNA RR.— tSee Map Delaware A Hudson.)
ROAD.—Owns Albany to Binghamton. N. Y.. 142 miles.
LEASED for term of charter, viz., 150 years from April 19 1851. to Del A 

Hudson Co.; rontal was 9% per annum on stock (\ fi%  J.& J.), V. 56, p. 
771). but the courts having tield that the stock was entitled to the benedt 
of refunding effected In 1906, $120,750 additional rental is paid In Jan. 
yearly, beginning 1910. making 3.45% available for extra dividends on 
stock; Jan. 1914 to Jan. 1918 20 cents was deducted yearly for co’s. Federal 
Income tax. A special dividend of 30% (51,050,000) was paid Nov. 16
1909 from tho proceeds of the judgment for back rentals duo by reason of 
refunding. A special dividend of 3.25% was paid Jan. 10 1916 and again 
Jan. 6 1917 and Jan. 5 1918. V. 89, p. 1141, 1666; V. 90, p. 913.

BONDS.— The bonds are guar. p. St L, and unt.ll April l 1916 convertible 
Into D. Sc H. stock—$500 stock for $1,000 bonds; $3,550,000 were so con
verted ($3,500,000 pledged by D. Sc II.; V. 105, p. 389). V. 80, p. 1174, 
1362, 2343. Guaranty. V. 82, p. 989.

Arthur W. Butler, Pros.; Georgo VVelwood Murray, V.-P.; \V. L. M . 
Phelps, Sec. & Treas.; C. F. Coanoy, Asst. See. & Asst. Treas.— (V. 97, p. 
1820; V. 106, p. 817.)
★  ALBANY & VERMONT RR.— Owns road from Albany to Waterford 
Jet?., N. Y., 12 m. Leased to Rensselaer Sc Saratoga In 1860 and now oner- 
by Del. & Hudson Co. Annual rontal, $20,000.'—(V. 106, p. 923.) 
AALGOAVA CENTRAL & HUDSON BAY R Y — Owns from Sautt Sto. 
vlarie. Out., and Mlchiplcoten Harbor to a connection with the Can. North

ern Ry.. 272 miles: branch to Helen Mine. 12 m.; extension to Hearst on 
Grand Trunk Pacific Ry., 50 m; total, 334 miles. Cash subsidy, $6,400 
per milo. Land grant, 2,137,144 acres (In Nov. 1910 about 2,000,000 acres 
remained. V. 103, p. 2076). V. 99, p. 1671; V. 101, p. 772.

Owns stock and leases for 99!) years Algoma Central Terminals, Ltd., 
with bonds secured on terminal properties and on $900,000 1st M. 5% 
bonds and $99,300 stock of Algoma Eastern Terminals, Ltd. V. 95. p, 
1540; V. 96, p. 651, 1020, 1491; V. 99, p. 268, 536; V. 100. p. 732; V. 104. 
p. 1700; V. 105. p. 71. ;

PLAN.— In 1916 a reorganization plan (V. 102, p. 885, 1058. 2070 
V. 103. p. 843; V. 104, p. 1700, 2341; V. 105, p. 908), was put Into effect.

Under this plan a commlttoo including O. B. N. Smith-Bingham and
J. C. Dalton, for tho Railway bonds, and A. F. P. Rogor and Andrew 
Williamson for tho Terminals bonds, vote tho common stock of both cos.

Tho Interest on tho Railway 1st M. from Juno 1 1914, and Interest and 
sinking fund on tho Terminals bonds is to bo paid only if and to tho extent 
chat the Joint not earnings available for tho purpose permit (except as Indi
cated below), but tho Interest to bo cumulative up to 5% , with right to 
6% per annum. If earnod. In the following priority (a) Terminals bonds for 
current and all prior yoars 3% p. a., said payment, however, to be a fixed 
obligation for each year aftor Aug. 1 1921. (b) Both issues pari passu 
sb though one Issue, 2% . (c) Railway bomls, 3% . (d) Auy arrears up to 
5% on either Issue, (e) Terminals sinking fund. (/) Railway bonds, 1% 
and Terminals bonds. & of 1%. While the guaranty of tho Lake Superior 
Corporation remains, tho commlttoo alone can onforce it. V. 10.5. p. 1998.

Holdors of tho 5% bonds of Algotjia Central Terminals received April 
30 1918 of interest at 3% p. a. for period from Aug. 1 1915 to Juno 30 1917.

Stock, common, $.5,000,000, all owned by Lake Suporior Oorp.; pref., 5% 
non-cum.. $5,000,000, including $3,000,000 now prof., represented by 
v. t. e. The prof, sliaros liavo a par valuo of $40 each. V. 105, p. 71. 1st
M. bonds, seo V. 91, p. 93, 1159, 1327, 1573. Equipment bonds, V. 92, 
p. 1635; V. 94. p. 1382; V. 106, p. 1795.
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fcochise STERLINĜ,
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8 ★ GovernmentControl. RAILWAY STOCKS AND BONDS APrivatoControl. [Vo l . 107

RAILROAD COMPANIES.
[For abbreviations, &c., see notes on first page]

Miles
Road

Dale
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Algoma C & H Bay— 1st M g gu red 105 textUsm.xo* 1910 £100 $10,080,000 text J A D June 1 1960 See text
2d M incomes g $3,240.000 (V 99. p 536.1213)-Usm 1914 $£ 318,800 text Sept 1 1964 do
Alg Cen Terminals 1st M g gu rd 105____Usm.xc* 1912 £100 &c £1,028.709 text F tfc A Aug 1962 do
Equip bonds (A, B, O ), due part annually rod------x ’ 11-12 S, £, Ac $312,000 6 g M A N  15 To May 15 1922 Maltland.CoppellAOoNY

Algoma East Ry—Man & No Sh 1st M g gured Usmo* 1911 5. £. Sco 2,500,000 o g M A S Moh 11961 Bk of Mont. Lon A N Y
dqulp bonds ser A Sc D due part ann through 10 yrs 5. £ , &c 200,000 6 g Semi-An To Apr 1 1926 Malt., OoppollA Co,N Y

Alltslienv & Western—Stock 53,500.000) guar------- 62 5100 3,200.000 8 g j 00 J July 1 1918 3% A Iselin & Co, New York
First M 52,500,000 gold guar p Sc 1 (end)__.a.xo‘ 62 1898 1.000 2,000.000 4 g A & o Oct 1 1998 do do

Allegheny Valley—See Pennsylvania RR 3 1889 1,000 450,000 4 g J Sc J July 1 1919 Office, 437 Chestnut. Ph
12 1908 500 300,000 5 g M Sc N Nov 21938 Union Tr Co. San Fran

Ann Arbor—First mtge 57.0O0.OOO gold____Mp.xo* 292 1895 1.000 7.000,000 4 g Q—J July 1 1995 Metropolitan Tr Co, N Y
1911 See text 5 ft M Sc N May 1 1941 Empire Trust Co, N Y

3-year notes $1,000,000 _____________________ mE 1916 1,000 1622,000 6 M Sc N May 1 1919 do do
Equip bonds, ser A gold due 533,000 seml-ann.Bax 1909 1,000 99,000 5 g M Sc N Nov T8-Nov’19 Bankers Tr Co, N Y
do ser B g due 530,000 s-a red 102 X (V 92,p 59)xc 1911 1.000 150.000 5 g J Sc J Jan '19-Jan '21 Empire Trust Oo, N Y

98.68 1905 1,000 2,000,000 5 g 11 Sc S Sept 51925 Seo text
Arizona Eastern— Gila Vail G1 So N 1st M g gU-Mp-z 124 1894 1,000 1.492,000 5 g M Sc N Nov 11924 So Pao Co 165 Bway N Y

187 1910 1,000 See See text 5 M & N May 1 1950 do do
Arkansas & Louisiana Midland Ry— 1st M notea gx 62 X 1916 200,000 6 g J & D Dec 11 1921 Ohlc, Oont A OomTrASB

1914 5 g Mar 1 1964
Asheville & Spartanburg— See Southern Ry, Carolina Div.

50 773,500 4 la 1917 Q— M (? ) Check from Co’s offloe
First refunding mortgage 5400,000 gold---------- Nx 22 1900 1,000 300.000 4 g M Sc N May 1 1925 New York Trust Co, N Y

Atchison & Eastern Bridge— ist M g s f red at par.Cex 1898 1.000 374,000 4 g J A J July 1 1928 Central Trust Co, N Y
Atch Top & Santa Fe Ry—Stock, com $250,000,000-- 100 221.597.500 6 In 1918 Q— M Dec 2 ’ 18 IX  % Cheeks mailed from N Y

Stock pref 5131.486.000 5% non-cum____________ 100 124,173.700 5 in 1918 F CO A Aug 1 1918 2X do do
Chicago Santa Fe A California 1st M g___BB.zo’ Ar 439 1887 1,000 Sec 560.000 5 g J Sc J Jan 1 1937 5 Nassau Street, N Y
General mortgage gold (see text)_______ Un.xo*Ar 8.529 1895 500 Ac rl 50634500 4 g A A O Oot 1 1995 do do
Adjust lno M cum since July 1 1900 g.Ce.xo’ &r 8,529 1895 500 Ac 8.130.000 4 g M & N July 1 1995 do do

do do Interest stamped payable M & N_____x 8,529 1895 500 Ac s43.210.000 4 K M A N July 1 1995 do do
Eastern Oklahoma Div 1st M 510,000,000 gG.xo’ Ar 479 1903 1,000 Ac 9.603.000 4 g M Sc S Moh l 1928 do do
TransoonSLlstM 530,000.000 g red 110-.Gxo*&r» 1102 1908 1,000 Ao 22,545,000 4 g J A J July 1 1958 do do
Rocky Mtn Div 1st M $20,000,000 g red G.yc*&r* 106 1915 1,000 Ac 3.000,000 4 g J & J Jan 1 1965 do do
Bonds convertible till June 1918 red (text) G.xc*&r 1905 1,000 Ac 6,785.000 4 g J & D June 1 1955 do do
r s Also in treasury Sept30 1918 of “ r”  $1,928,000 (with $3,353 ,000 mor e available uncertifie d );o f" s” $382,000; of “ x." $27,000; of “ iTT14,599.
IT Excluding $128,000 in treasury or pledged.

Net after Full Deficit after 
Depreciation. Bond Int. 

$441,089 
281,936 
162,463 
23.127

$312,887
472,040
591,514
708.520

EARNING S— For 2 months ended Aug. 31 1918 earned $50,000 over 
full Interest and depreciation. See Lako Superior Corp., V. 107, p. 1388. 
For years 1915-18, V. 107, p. 904:

June 30 Gross Net
Earnings— Earnings. Earnings.

1917-18 (approx.).$2,126.708 $575,111
1916-17 ............  1,795,707 417,912
1915-16 ...........   1,207,898 273,293
1915............   1,047,741 120,731

Pres., R. Homo Smith; Sec., Alex. Taylor, Toronto: Treas., J. M . Alton; 
Comp., E. B. Barber, Sault Ste. Marie, Ont.— V. 107, p. 1481.
AALOOMA EASTERN R Y.— Owns from Sudbury. Ont.. to Little Cur
rent (Manltoulln Island) through nickel and copper districts, 86 m., com 
pleted Jan. 1 1913; branches, 3 in. Land grant 682,692 acres In Ontario 
and cash subsidies from Prov. and Dom. of Can. V. 92, p. 265; V. 95, p.748. 
Leases for 999 years Algoma Eastern Terminals, Ltd., rental covering int. 
and sink, fund on $900,000 1st M . 5% bonds. See Algoma Central Ter
minals, Ltd., mtge., under Algoma Central & Hudson Bay Ry. above.

Common stock, $2,000,000, all issued, and pref. 5% non-cum., $1,000,
000, all issued, all pref. and $1,000,000 common owned by Lake Superior 
Corporation. Bonds (Man. & No. Shore Ry.) auth., $3,000,000, issuable 
at $30,000 per mile (Issued, $2,500.000). guar., prln. & int., by Lako Super
ior Corp. They are subject to cail as a whole at par or may be drawn at 
105. V. 92, p. 396, 462, 527, 1032; V. 93, p. 227, 406; V. 94, p. 1382.

REPORT.— For year ended June 30 1918 in V. 107, p. 902, showed- 
Gross railway earnings, $879,159; not, $117,824 (after deducting $43,783 
for extraordinary exponses); net earnings from steamships $66,406; total 
net, $184,230; interest and rentals. $225,345; depreciation, $89,499; balance 
deficit for year, $130,616. President, R. Howe Smith, Toronto; Sec., 
Alox. Taylor, Toronto; Treas., E. \V. Shell, Sault Ste. Marie.— (V. 107, 
p. 902.)
★  ALLEGHENY & WESTERN R Y — (See Map Buff. Roch. & Pitts.)— 
r-unxsutawney to Butler, Pa., 60 m. and br. 2m. An extension ot Bull. Roch. 
& Pittsb., to which leased In perpetuity for guaranty of bonds and 6% on 
stock. Uses Balt. & Ohio from Butler to New Castle and Pittsburgh undera 
trackage arrangement, making In all 144 m. V. 70, p. 849.— V. 106, p. 600.
★  ALLENTOWN RR.—Topton to Kutztown, Pa., 4.39 m. Stock, 51.268.- 
$84 (par *50), inol. 51.071.400 pledged under Reading Co. gen.M. No bonds.
★  ALLENTOWN TERMINAL RR.—Owns 2.91 miles of railroad in Allen
town, Pa., connecting the East Penn. (Phlla. & Reading) with the Cent, of
N. J. Leased for 999 years to Phlla. & Read, and Cent, of N. J. (by assign
ment from Lehigh Coal & Navigation Co.) at Interest on bonds and 5% on 
$450,000 stock (par $50), and taxes, bonds being guar., prin. and interest, 
by Phlla. A Read. RR. Co. (foreclosed) and Lehigh Coal & Navigation.
A  AMADOR CENTRAL R R —lone to Martell, Cal.. 12 m. Stock. 5400,000, 
par, $100. Mortgago, see V. 88, p. 156. Year ending Dec. 31 1916, gross, 
$106,088; net, $43,673; Int., $15,000; other income, $3,300: taxes, rentals, 
&c., $8,445; bal., sur., $23,559. Dividends 1911-12, 6 2-3%, $25,000 from 
accumulated surplus. Pres., Mota J. Erickson. San Fran.— (V.88,p.l56.)
★  ANN ARBOR RR.—Owns from Toledo, O., to Frankfort,on Lake Mich., 
292 miles; operates car ferries between Frankfort. Mich., Kewaunee and 
Manitowoc. WIs.. and Menominee and Manlstique, Mich. Wabash and 
Pere Marq. use Toledo terminals. Rates V. 102, p. 1162; V. 105, p. 2271.

Entire oap. stock ot Manlstlque & Lake Superior, Muntstlque, Mloh., to 
Evelyn 42 rn. fwlr'n branch. 13m.) was purchased In 1911. V. 92, n. 1108.

TheU. S. R .R . Administration May 1918sanctioned equipment, &c., out
lays, $2,150,969; and from Apr. to Oct. 1 1918 advanced the company 
$488,000. V. 107, p. 1344. V. 106. p. 2194, 2410.

STOCK., &o.— Common, 53.250.000; pref., 54,000,000: 5% non-cum 
par S100. Pref. stock oert.. see Issue Oot. 30 1897. p. 3. V. 94, p. 205.

The Ann Arbor Co., a holding company, has been dissolved.
BONDS.— In April 1916 $750,000 6% notes were issued, secured by de

posit of $1,500,000 Impt. and Extension 5% bonds (of an issue limited to 
$10,000,000), and a 2d lien on road, equipment, &c. On Dec. 31 1917, 
$114,000 of these were outstanding only as collateral and $14,000 were in 
treasury. Y. 102, p. 1624. Amer. Loco. Co. 6s, dated Jan. 1 1917, $73,
350 outstanding Dec. 31 1917.

EARNINGS.—8 mos., 11918-.-............Gross, $2,193,738; net. $208,335
Jan. 1 to Aug. 31. '11917__________Gross, 2,100,266; net, 530,729

ANNUAL REPORT for 1916-17 was in V. 107, p. 1186.
--------Cal. Years---------------- Years ending June 30-------

1917. 1916. 1915-16. 1914-15. 1913-14.
Gross earnings-.$3,138,943 $2,807,121 $2,684,309 $2,310,902 32,294,406
Not, after taxes. 596.487 661,765 693,622 519,554 473,038
Notincomo......... 639,394 700,516 728.548 554,897 499,761
Int..hire eq.,& c. 569,670 449,439 428,489 454,140 418.767

Bal., surplus.. 69.724 251.077 $300,060 $100,757 $80,994
DIRECTORS.— Newman Erb, J. S. Bache, F. Kingsbury Curtis, 

Colin Macrae Ingersoll, Federal Mgr., F. II. Alfred, W. J. Wollman,
W. M. Waddon, all of N. Y.; Frederick Hertonstetn, Cincinnati; Pres., 
Nowman Erb; V.-Pres., J. S. Bache; V.-P. & Treas., W. M. Wadden; 
Sec., II. B. Blanchard. Gen. Mgr. under U. S. Govt., E. F. Blomeyor, 
Toledo. O.— (V. 106, p. 2449, 2755; V. 107, p. 603, 904, 1002, 1186.)
A  ANTHONY & NORTHERN RR.—Completed in 1917 from Trousdale, 
Kan., to Vaughn, 47 miles, and Pratt via Trousdale to Kinsley, 53 miles. 
Compare Leavenworth & Topeka RR. Pres., O. P. Byers; Sec., E. M. 
Vetter. Office, Hutchinson, Kan.
A  APALACHICOLA NORTHERN RR.— River Jet. to Apalachicola, 
Fla., 79 miles; Apalachicola to Pt. St. Joe, Fla., 23 miles. V. 87, p. 935. 
Receiver discharged Feb. 22 1916, all floating debt having been paid with
out foreclosure proceedings. Capital stock reduced to $1,000,000.

Bonds, $2,000,000 (111. Stato Tr. Co.. E. St. Louis, trustoo), all held by 
committee, Henry C. Haarstick, St. Louis, Chairman, and Rob’t R. Tomp
kins, Secretary, which collects interest only as earned. March’ 1913 and 
subsequent coupons were not paid at maturity; in Dec. 1917 $37,600 was 
paid on past due coupons.

For year ended Dec. 31 1916, gross, $209,742; not, $32,012; charges, 
$129,308; def., $87,981. For 1917, gross, $239,330; not, $56,286. II. O. 
Haarstick, Chairman, St. Louis; A. T. Perkins, President, St. Louis;
G. H. Williams, V.-P. Sc Gen. Council. St. Louis; R. R. Tompkins, Sec'y, 
St. Louis; F. V. Subrouillet, Treas., St. Louis.— (V. 104, p. 763.)
★  ARIZONA EASTERN RR.— Owns Maricopa to Hassayampa, Ariz., 
/4 miles; Bowie to Miami, Ariz., 136 m.; Cochise to Gleeson, 35 m.; Tempo 
to Mesa, 8 m.; other. 31 ra.; leases Phoenix, Ariz., to Wlnkelman, 92 m.;
other, 1 m.; total, 378 miles. V. 90. p. 446. Tho U. S. RR. Administra
tion in 1918 sanctioned capital outlays of $539,440. Stock autli., $40,
000,000. of which $9,000,000 outstanding Dec. 31 1917, $8,999,100 owned 
by South. Pacific Co.; with $3,276,000 of the $9,155,000 outstanding First 
Ref. 5s. Tho remainder of the bonds are held in sinking funds of proprietary 
companies. Year ended Juno 30 1916, gross, $3,310,302; net, after taxes, 
$1,304,170; chargos (net), $880,191; bal., sur., $345,737. V. 103, p. 1209. 
Cal. year 1917, gross, $4,269,650; net aft. taxes, $1,772,612. Gen. Mgr. 
under U. S. Govt., C. M. Scott. V. 107, p. 1286.
A  ARKANSAS & LOUISIANA MIDLAND RY.— O w n s  M o n r o e  t o  Oros- 
s e t t ,  L a . .  6 2 X  m ile s , a u d  leases K o lfe  J u n e , t o  H a m b u r g , 8  m ile s , a n d  
A sh le y  D re w  &  N o r th e r n  R y . ,  C r o s s o t t  t o  M o n t lc e l lo ,  A r k . ,  41 m ile s . 
E x te n s io n s  o f  7 0  in ilos  to  P in o  B lu f f ,  A r k . ,  & c . ,  p r o je c t e d .  In c o r p o r a t e d  
in D e c .  1915  (V .  1 0 1 , p .  2 1 4 2 ) w ith  $ 1 ,0 0 0 ,0 0 0  s t o c k ,  as s u cca sso r  o f  A r k . 
L a . &  G u lf  R y . ,  fo r e c lo s e d ;  n o  n o w  b o n d s  a t  o r g a n iz a t io n ,  b u t  $ 2 0 0 ,0 0 0  
m o r tg a g e  n o te s , a lso  o n  (le a se d ) A sh lo y  D ro w  Sc N o rth e r n  R y . .  $ 4 3 8 ,0 0 0  
1st 1 0 -y e a r  g o ld  6s d u e  S e p t .  1 192 2 . V .  8 6 .  p .  106 . P ro s .,  E d w a r d  F o rd  
G e n . M g r . ,  L .  B .  F e r g u s o n . O f f ic e  M o n r o e ,  L a .— ( V .  1 0 1 , p .  9 2 2 , 2 1 4 2 .)
★  ARKANSAS & MEMPHIS RAILWAY, BRIDGE & TERMINAL CO.
— O w n s  d o u b le -t r a c k  b r id g e  (w ith  w a g o n -w a y )  a c ro ss  th o  M is s is s ip p i  River 
a t  M e m p h is ,  T e n n .;  o p e n e d  fo r  t r a f f i c  J u ly  15 1 9 1 6 . V .  10 3 , p .  3 2 1 .

S to c k  o u ts ta n d in g  $ 2 ,5 2 0 ,0 0 0  o w n e d  o n e -th ir d  e a c h  b y  th o  S t .  L o u is  
S o u th w e s te rn  R y . . C h ic a g o  R o c k  Is la n d  Sc P a c i f ic  R y .  a n d  M is s o u r i  
P a c i f ic  R R . ,  w h ic h  u se  th e  r o a d  u n d e r  a  5 0 -y o a r  o p e r a t in g  a g re e m e n t . 
T h e s o  r o a d s  jo in t ly  a n d  s e v e r a lly  g u a r a n te e d  b o t h  th o  1st M .  b o n d s  a n d  
a lso  3 -y e a r  g o ld  n o te s  (s e cu re d  b y  p le d g e  o f  $ 6 ,0 0 0 ,0 0 0  o f  th o  b o n d s ) ,  
p r in . a n d  in t . ,  b y  e n d o r s e m e n t . T h e so  $ 5 ,0 0 0 ,0 0 0  n o to s  w e ro  ta k e n  u p  
b v  th e  g u a ra n to rs  a t  m a t u r it y  J a n . 1 1918. V . 106 , p . 8 5 . O f  th o  $ 7 ,5 0 0 ,
0 0 0  1st M .  b o n d s ,  $ 3 ,7 5 0 ,0 0 0  w e ro  o u ts ta n d in g  as co lla te r a l  o r  o th e rw is e  
o n  D e c .  31 1917 . V .  107 , p .  8 0 1 . T h e  U . S . R I i .  A d m in is t r a t io n  in  1918 
s a n c t io n e d  c a p ita l  o u t la y s .  $ 6 7 ,5 0 0 .

P r e s . ,  W . S . M a r t in ,  2 1 0  U n io n  S ta t io n , M o m p h is .— (V .  10 6 , p .  8 5 , 
V .  107 , p .  8 0 1 .)  ‘

★  ATCHISON & EASTERN BRIDGE.— O w n s  r a ilr o a d  a n d  w a g o n  b r id g e  
a t  A t c h is o n , K a n . ,  c o n n e c t in g  w ith  th o  u n io n  s t a t io n .  U sed  b y  th e  A t c h .  
T o p .  Sc S a n ta  F e , th e  C h ic . R .  I .  & P . ,  th e  M o .  P a o .  a n d  th o  O h io . B u rl A t  
Q u in cy . S t o c k ,  5 7 0 0 ,0 0 0 : p a r . 5 1 0 0  p e r  s h a re . P r o s , a n d  T r e a s . ,  H . P 
E e lls , C le v e la n d . O .— V . 6 7 , p . 5 7 8 .)
★  (THE) ATCHISON TOPEKA & SANTA FE RV.— (See M ap.)— 
On Jan. 1 1918 comprised 11,291 miles of railroad (11,070 m, owned), 
including an unbroken lino from Chicago, 111., via Kansas City, M o., and 
Albuquerquo, N. M ., to the Pacific Ocoan; also to Galveston, Tex., and the 
Gulf of Mexico. For operating purposes tho 11.291 m.wcro divided as follows:
Atchison Topeka Sc S. F___ 8,629.59|Gulf Colorado & Santa F e . .1,937.25
Rio Grande A El Paso______ 20.221 Panhandle & Santa Fe_____ 703 77

Also controls, through ownership of securities or purchase contract 
other lines aggregating 122.92 miles, and. jointly with olhor cos., 557.16 m.

Tho shareholders voted Oct. 25 1917 to acquiro several subsidiaries. 
V. 105, p. 908. In May 1918 was authorized by tho U. S. RR. Administra
tion to resumo construction on tho Osago County & Santa Fe Line from 
Canoy, Okla., to Fairfax Junction and to extend for 30 miles tho North 
Texas Sc Santa Fe Lino. V. 106, p. 2343. See V. 106, p. 2130.

In April 1915 the St. Louis Rocky Mt. Sc Pacific Ry., extending from Dea 
Moines. N. M ., west to Raton, with branches, 106 miles, was purchased for 
$3,000,000 Rocky Mtn. Div. 1st M . 50-yr. 4s. Sco V. 97, p. 363, 442: 
V. 95, p. 543. 1771; V. 97. p. 666: V. 100, p. 1169, 1591.

In 1900 acquired control of Gulf Beaumont A Kansas City and Gulf Beau
mont Sc Great Northern, which are leased by Gulf Colorado Sc Santa Fe. 
lessee also of Cane Belt RR. Ac. V. 76, p. 751; V. 77. p. 1224.

The Oklahoma Central RR ., Lehigh, Okla., toChlckasha, 133miles.was 
leased for 5 years from Aug. 1 1914. with privilege of renewal for 5 years, 
an option to purchase tho $1,500,000 stock and $1,500,000 incomo bonds 
for $800,000 was oxercised in 1917, about 80% of tho $1,200,000 1st Mtge. 
5% bonds duo Aug. 1 1934 being also acquired. V. 106, p. 2130. V. 98, 
p. 1844; V. 99, p. 406; V. 101, p. 845.

ORGANIZATION.— Organized Dec. 12 1895 under laws of Kansas, Is 
tuccessor of Atch. Top. & 8. Fe RR. Co., foreclosed. V. 60, p. 658.

The railway company on Dec. 31 1917 owned In fee 7,140 miles of system, 
and also all, or nearly all, the bonds and stocks of tho other companies.

Has a Joint Interest with the Southern Pacific In the Northwestern Pacific.
STOCK.—The preferred stock has preference as to assets and non-curau- 

latlve dividends not exceeding 5% per ann., as declared by the doard of di
rectors out of net profits. Tho total auth. amount of prof, is $131,486,000. 
Prof, stock ctfs. in “ Supplement”  of April 1897, pago 3.

in Nov. 1915 $10,000,000 pref. stock was sold to large Investment inter
ests. making $124,173,700 outstanding. V. 101, p. 1806, 2143.

The shareholders Oct. 26 1916 authorized tho sale on account of Impts. 
on the line of the former Atlantic & Pacific RR. of $4,800,000 pref. stock 
still held in escrow under agreement of Mar. 8 1898. V. 103, p. 937. 

DIVS.— ’0 0 . ’0 1 .’02-’0 5 .’0 0 . ’0 7 . '0 8 . '09. 1910 to Dec 1918.
Com. (% ).............0 3X4 yrly. 4X  6 5 5X  6% yrly(lX % Q-M)
Praf. (% )............... 4 5 5 yrly. 5 6 5 5 5% yrly(2X% F&A)
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10 ★ GovernmentControl. RAILWAY STOCKS AND BONDS APrivateControl. [Vo l . 107.

RAILROAD COMPANIES.
(For abbreviations, A s . .  see notes on first page.]

Atchison Topeka & Santa Fe Ry (Con.)—
Bonds convertible till June 1918 red (text).G.xc*Ar 
Bonds convertible till June 1923 red (text) G.xc*Ar* 
Hutcbln & So 1st M g red 105 since 1908--OB.zo* 
San Fr & San Jo Val 1st M g call 110 aft 1915. Ba.zc
Santa Fe Pres & Phoenix— 1st M_________ g Ba.zo*
Prescott & Eastern 1st M guar_____________ Ce.zc*
Cal-Ar L IstARef M J50.000.000 g red llO.G.xc* Ar* 

Athens Terminal Co— 1st M gold redeem 105.-N.xc*
Atl Blrm & A tl—Atl & B 1st M red 110___ OB.xc*

F irst* Kef M $16,000,000 g call (text).Eq.yyc**r* 
Income M 5% n-c $5,200,000 call p ar*  int.Col.yc*

Atlanta & Charlotte Air Line— Stock (see text)__
1st M $20,000,000 ($5.500.000ser A4 1$) Ce.yc*Ar* 

Atlanta Knoxville & Northern Ry—See Louisville & N
Atl & St And Bay— 1st M $500,000 g red par____c*

Second mtge ($500,000 authorized).......... ................
Atlanta Terminal— First mtge $1,500,000 g__(l.xo*Ar
Atlanta & West Point—Stock $2,500,000 auth..........
Atlantic City— First Mtge $2,200,000 gold. GuP.xo* 

Atlantlo City purchase money real estate mtge.QPx
Sea Coast prior Hen mortgage gold______________x
1st Cons M $4,500,000 gold guar......................GPx

Atlantic Coast Line Co (Conn)—Stock (see text)___
Certh of Indebt Inc non-cum $5,000,000.-SBa.zr 

do Class B red 105 after Nov 1920(V 89,pl666)z
do redeemable at par since 1910.........  z

Atlantic Coast Line RR—Stock common (text)______
Class "A "  com stock tax exempt (Rloh & Pet certfs)
Preferred stock 5% (V. 75. p. 1252)................... .
Coll tr M gold secured by L A N stk red 105-XC*Ar*
Unified mortgage gold (closed)____________xc*Ar*
Gen Unified Mortgage_________________ Us.c**r*

Do series B____________________ Us.c**r*
t Further $23,699,674 4>£s In treasury June 4 1918;

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

1909 $1 .0 0 0 &c $1,190,000 4 g i ft n June 1 1955 5 Nassau Street, N Y__ 1910 1 ,0 0 0  Ac 11,347.000 4 g J A p June 1 1900 do do141 1898 1 ,0 0 0 192,000 6  g J A j Jan 1 1928 do do
375 1896 1 ,0 0 0 z5,949.000 5 g \ A o Oct 1 1940 do do195 1392 1 ,0 0 0 4,940.000 5 g M A s Sept 1 1942 do do26 1898 1 ,0 0 0 224.000 5 g A A o Apr 1 1928 do do834 1912 $ A £ u 18509.669 e M Sc .8 Mcb 1 1962 do do
337

1907 1 .0 0 0 2 0 0 .0 0 0 5 g J A J July 1 1937 New York Trust Oo. N Y1904 1 .0 0 0 4.090.000 5 « ,1 A J Jan 1 1934 Old Colony Trust Co, Bos634 1915 1 .0 0 0 None text M A N Nov 1 1945 Equitable Trust Co, N Y638 1915 1 .0 0 0 4.543.907 5 In 1917 M A S Nov 1 1930 Columbia Trust Co, N Y263 _ . 100 1.700.000 9 M A s Mar 1918 4 H % V S Mtge A Tr Co. N Y203
ashvlll

1914
e

1.000 Ac 20.009.000 & 5 J A J July 1 1944 Central Trust Co, N Y
82 1908 1 .0 0 0 425.000 6 « A A O Oct 1 1938 AtlantaCenBk&Tr Corp82 1914 425.000 0 j A J Junel 19106.32 1903 1 .000 1,500,000

0 In\§l7
j A n July 1 1953 Guaranty Trust Co, N Y

93 100 2,463.600 j A D June 30 18 3% Atlanta, Ga83 1889 1 .0 0 0 2 .2 0 0 .0 0 0 5 g M & N May 1 1919 Reading Terminal. Phila
66

1900 1 .0 0 0 75,000 4 « A A O Apr 1 1930 do do
1898 350.000 5 g A A O Apr 1 1948 do do

All 1901 1 ,0 0 0 1,851.000 4 g
12 In -17

.1 A J July 1 1951 do do__ 50 8,820.000 c —M Sept 10 ’18 3% Baltimore__ i897 100 Ac 5,000.000 5 cur J ft n Irredeemable June 1018 paid 2H %__ 1900 100 Ac 61,800 4 J A j July 1918 paid 2%.... 1905 100 Ac 3,000.000 4 •J A j Jan 1 1925 July 1918 paid 2%.... 100 67.559.400 7 In 1918 J A j Julyl019!8 3 M Treas Office. Wllm, N O. . ___ 100 l .0 0 0 .0 0 0 7 In 1918 J A j July 10 1918 3H do do
100 196.700 5 In 1918 M A N Nov 11 1918 2)^ do do

4.304
1902 1.000 Sec 35,000.000 4 g M & N Oct 1 1952 J P Morgan A Co, N Y1909 1 .0 0 0 15.000 4 g J A D Dec 1 1959 United States Tr Co. N Y4,350 1914 1.000 Ac t22.819 000 4 VS J A 1) June 1 1964 do do4,350 

u tfe z
1914

See pre ceding pa
1 0 0 .0 0 0

go.
4 J ft D June 1 1964 do do

BONDS.—The Gen. Mort. (Abstract V. 62. p. 731-739; see also V. 68 
p. 974; V. 80, p. 1098) gives a lien, either by direct mortgage or by collateral 
trust, on 8,528.80 m. of the system, with equip., terminals, &c.

The unissued Gen. M. 4s have been reserved as follows: To retire under
lying bonds, $2,004,960; for Impts., &c.. $1,852,102; acquisitions of other 
lines, $6,731,554; no longer available, $2,339- 383.

Adjust. (Income) Mtge. abstract. V. 62. p. 739. Int. payable only If 
earned up to 4% In each year, cumulative. Present Issue limited to $51,
728,000, Dut when the $30,000,000 gen. 4s auth. for Improvements as above 
have been Issued, $20,000,000 additional adjustment 4s may be Issued for 
the same purpose at not exceeding $2,000,000 In any one year, but only by 
a majority vote of the adjustment bondholders. Interest—In Nov. 1897 
paid 3% ; since, full 4% yearly.

Eastern Oklahoma division Is of 1903. V. 76. p. 434; V. 79, p. 1331: 
V. 84. p. 1549: V. 85. p 598: V. 8 6 . p. 980. 1041.

The “ Trans-Continental Snort Line" Orst gold 4s of 1908 are limited to 
$30,000,000 autb. Issue. The $17,000,000 sold lri Aug. 1908 covered 693 
miles then in operation: the remaining $13,000,000 can be Issuedat $25,000 
per mile. V. 100. p. 2008 Compare Issue June 26 1915. V. 87, p. 479. 878

The 4s of 1905 ($49,711,000 auth. Issue) are convertible Into com. stock 
at par till June 1 1918. V. 79. p. 2695: V. 80, p. 649; V 81 p 1174: 
V. 82, p. 391, 867- Of the $26,056,000 5s Issued In 1907, the $7,500,000 
•till outstanding June 1 1917 were paid at maturity on that date. V. 104. p. 
2341. The 4s of 1909 were convertible Into common stock at par to June 1
1918. V. 8 8 , p 1435. 1559. The 4s of 1910 are conv. Into com. stock at 
par prior to June 1 1923. V. 90. p. 913. 1043, 1612; V . 92. p. 393. 593, 1700.

The several Issues of convertibles must be secured by any future mtge. 
covering the lines owned at time the convertible Issue was made, and may 
be called at 110  on any Interest day, but when called may be converted 
Into stock provided the time for conversion has not expired.

The California-Arizona Lines 1st and Ret.mtge of 1912 ($50,000,000 auth. 
Issue) of which $18,509,669 4>^s are outstanding covers 834 miles of 
road. Including the line from Needles to Mojave, 242 miles, which was 
acquired from the Southern Pacific Co., on which there are outstanding 
$4,127,500 Sou. Pac. bonds due Nov. 1 1937. The latter also cover over
1,000 miles of Sou Pac. Co., which has agreed to Indemnity the Cal. Arlz. 
& Santa Fe Ry. against anv claim on account thereof.

Of the remaining Cal.-Arlz bonds. $20,323,331 arc tssuable for not 
exceeding the actual ''ash expenditures for betterments, improvements and 
additions on and after Jan 1 1912 and $5,167,000 are reserved to refund the 
underlying bonds. $4,940,000 Santa Fe Prescott A Phoenix 5s, $224,000 
Prescott & Eastern 5s and $3,000 on the line from Golfs to Ivanpah, Cal.. 
45 miles. V 94. p 649.696.766: V. 95. p. 543.

Of the Rocky Mtn. DIv. 1st 4s of 1915 ($20.000 000 auth. Issue). $3.
000.000. redeemable at 105. were Issued to purchase the St. Louis Rocky 
Mtn. & Pac. Co., Des Moines to Raton, N.M., Ac.. 95 miles. The remainder 
may be Issued for extensions. V. 100, p. 1593; V. 102. p. 250.

GENERAL FINANCES.— The U. S. Railroad Administration In May 
1918 sanctioned improvement outlays of $17,757,647; equipment, $23,007 - 
137; extensions, $701,000; also similar expenditures, aggregating $2,476,
263. on the Gulf Colorado & Santa Fe and on Panhandle & Santa Fe. 
$501,125. V. 106, p. 2194; V. 107, p. 958, 1286.

EARNS .— 8  mos., /1918-.Gross, $118,751,761; net (before$37,779,079 
Jan. 1 to Aug. 31. U917..Gross. 106,621.811; taxes) 39,254,565

Aver, mileage operated.
-----Years end

1917.
. 11.284 

$
.165.529,519 
.105.222,878 
. 11,959.941

l.Dec. 31-----
1916.

11.259
$

144,290,238
88,413,487

6,799.157

-----Years end
1916.

11,247
$

133.762,392
83.730.960
6,251.439

June 30—  
1915. 

11,115 
$

117.665,587
76,091,553
5,522,633

. 48,346.700 
; 1,424,5801 
. 2.468.949/

49,077,594
3,477,855

43,779,993 
/ 820,865 
12,486,264

36,051,401
688,478

2.308,672
. 52.240.229 
. 11,852,977

52,555,449
12,364,166

47,087,123
12.529,733

39,048,551
12,785.747

2,201,704 2,069,094 1,990.852 2,144,888
. 6,208,685 
. 16,486.403 
. 85.280 
r 8,348.180

6,208,685
12,813,750

X
X

6,208.685
12.482,280

55,482
7,000,000

5,708,686
11,841,330

54,503
6.513,397

. 7,057,000 z l9 ,099,754 6,819,091 None

Income from Investment 
Interest, discount, &c._

Total Income________
Interest on bonds______
Rentals, A c .......... ........
Hire of equipment___Miscellaneous_________
Preferred divs. (5% )__
Common dlvs. (6 % )__
Approp. fuel res. fd., Ac.
Invest, in phys. prop’ty
Balance, surplus_______

x Amounts not determined In 1916 owing to change in fiscal year. 
OFFICERS.— E. P. Ripley, President; E. J. Engel, V.-P.; D. L. Gallup, 

Comp.; C. K. Cooper, Asst. Treas. W. B. Storey, Federal Manager, Chicago.
Directors.—Charles Steele, Edward J. Berwlnd, A. D. Julllird. H. Rle- 

man Duval, Henry S. Pritchett, Ogdon I,. Mills, N. Y.: T. Do Witt Cuyler, 
Phila.; E. J. Engel, Edward P. Ripley, S. T. Bledsoe. Chicago; Andrew C. 
Jobes, Merriam. Ivan.; Howell Jones, Charles S. Gleed. Topeka; H. C. 
Frick, Pittsburgh, D. L. Gallup, N. Y. City; S. D. Bledsoo, E. D. Engel. 
Offlco, 5 Nassau St., N. Y .— (V. 107, p. 80, 400, 603, 1009, 1191, 1286.)
★  ATHENS TERMINAL CO.— Owns freight terminals and approaches In 
A t h e n s ,  ( !a .  S to ck  $ 2 5 ,0 0 0 ,  equally owned b y  Seaboard Air Line and 
Gainesville Midland, whloh agree to pay operating expenses and Interest 
oharges In proportion to touuage use. Bonds ( $ 2 5 0 ,0 0 0  auth. Issue), see 
table above. Pres , W . R. Beauprle, Gainesville, Ga.; Sen. A Trees., 
Gordon O. Carson. New York City.
★  A iLAN TA BIRMINGHAM & ATLANTIC R Y — Owns Brunswick. Ga.. 
to Birmingham, Ala., 453 miles; Sessoms to Waycross, Ga., 25 miles;
Fitzgerald to Thomasvllle, Ga., 81 m .; Atlanta to Manchester, 78 in.;

total. 6 3 8  m. See V. 103. p. 405. An extension from Waycross, Ga., to 
Jacksonville, Fla., 75 miles. Is proposed. V. 104, p. 2116.

ORGANIZATION.—On Jan. 1 1916 succeeded to foreclosed properties 
of the A. B. & A. RR. Co., Georgia Terminal Co. and Alabama Terminal 
Ry.. per plan In V .101.p .2143. Result of Federal valuation. V .103.p .1887

The U. S. UR. Administration in 1918 sanctioned equipment. Ac., 
outlays of $1,364,896, and from April 1 to Oct.1 1918 advanced it $189,000.; 
V. 107. p. 1344; V. 106, p. 2194.

Traffic development 1918, V. 107, p. 285.
STOCK.— $30,000,000 in $100 shares was underwritten at $12 a share 

for discharge of equipment obligations (about $1,266,366), Ac. V. 102, 
p. 344, 885. .

BONDS.—First and Refunding Ronds.—When Issued will be a first 
mortgage on 300 miles of main-line track and second mortgage on 
337 miles, and upon the terminal properties In Birmingham and Atlanta. 
To be Issued only (a) to retire, at or before maturity. Atlantic A Birming
ham Ry. $4,090,01)0 1st 5s due 1934. (b) For future Improvements, ex
tensions aDd acquisitions under restrictions. None of these fixed Interest 
bonds had been Issued to Dec. 31 1916. Interest rate to he fixed at time of 
Issue, not to exceed 6 %. V. 103. p. 405. Callable at 110 A Int. Nov. 1920 
to 1925; at 195 A Int. 1925 to 1935. and thereafter at 102 *4

On Dec. 31 1917 $1,424,000 First A Ref. Mtge. bonds had been Issued, 
but none had been sold: $600,000 were in use as collateral for $500,000 notes. 
Also $200,000 of tho $656,093 income bonds owned (of $5,200,000 auth.) 
wero pledged to secure $1 0 0 ,0 0 0  notes.

Income Bimds.— Entitled to non-cum. interest (paid semi-annually) 
at such rate, not exceeding 5% per annum, as may be declared. 
(V. 101, p. 2143). The mortgage provides that net Income, as de
fined by the l.-S. Comm. Commission, as available for that purpose, shall 
be so declared by the Board. The boartl may, however, reserve In 
any year from such "net Income” not in excess of 2 0 % thereof, 
(but not to exceed $ 1 0 0 .0 0 0  in any year), uutll the total amount so resorved, 
exclusive of Interest, shall reach $300,000. This "Income Bond Reserve 
Fund,”  carrying interest at 6 %. may bo distributer! to the Income bonds 
at any time and in any amount, and any balance at the maturity of the 
bonds shall be paid over to the trustee for the benefit of the bondholders.

including
. 68.

........ ....  15-yr. 6 % income \1. bonds at
tho full rate of 5% por annum, from Nov. 1 1915 to Juno 30 1916. $33 33 
per $1,000 bonds was paid Sept. 1 1916, but only as to 2H % from earnings, 
the new company not-having taken nossesslon till Jan. 1 1916. V 103, p. 664- 
Status of Sept. 1 1918 Income bond payment, see V. 107, p. 904.

Mar. 1917 to Mar. 1918, inc!.. 2><, % (s.-a.) was paid on the incomes.
As to Atlanta A Blrm. Ry. $4,090,000 1st M . 5s, see V. 8  , p. 710. 115.
LATEST EARNINGS.— /1918______ Grass. $2,843,680; dof.,$157,203

8  mos., Jan. 1 to Aug. 31.(1917_____ Gross, 2,539,977; net, 398,031
REPORT.—For years ending Dec. 31 1917 In V. 107. p. 285. showing:

Donus snail do paid over to tne trustee tor the benerit or the bondi 
Total auth. issue. $5,200,000; held by or for company $656,093, it 
$370,640 purchased in 1917: outstanding, $4,543,907. V. 105, p. 

The first Installment of interest on tne 15-yr. 6 % Income M. b

Calendar Cross 
Year— Earnings.

1917......... $3,983,368
1916......... $3,339,840
1915 .........  2,852,042

Net, after Ollier Interest Balance,
Taxes. Income. Rents. Ac. Surplus.

$480,459 $64,450 $482,150 $61,892
$622,143 *103,180 $438,424 $286,899

287.922 54,283 314.690 27,515
Directors.— F. K. Mays, Brooks.Morgan, J. IC. Ottley and Mell. R. 

Wilkinson of Atlanta; A. H. Woodward, Birmingham, Ala.; Galen L. 
Stono and Charles F. Ayer, Boston; Percy It. l ’yno, Ceo. C. 
Clark Jr. and Howard Bayne, N. Y. City; E. Iv. Farmer, Fitzergald. Ga.;
F. D. M. Strachan, Brunswick, Ga.; Elijah B. Lewis, Montezuma, Ga.; 
W. O. Voreen. Moultrie. Ga.

P res .,--------------- ; V.-P., Brooks Morgan Sec. A Treas., F. K. Mays;
Federal Manager, E. T. Lamb, Atlanta, Ga.— V. 107. p. 179, 285, 603, 904.
★  ATLANTA & CHARLOTTE AIR LINE RY.—Owns Charlotte. N C „ to Armour, Ga.. 263 miles

The stockholders on June 2 1914 voted (1) to authorize a first- mortgage to 
secure an Issue of $20,000,000 bonds to bo Issued In lettered series and to 
bear not over 5% Int.. and (2) to modify the operating contract made with 
the Richmond A Danville RR. under which tho dividend to he paid will be 
9% yearly without regard to earnings, Instead of a maximum of 7% , de
pendent upon grass earnings, the Southern liy. to have an option to pur
chase the stock on any dividend date at $250 per sharo in cash. V. 98, p. 
1458, 1765, 1918: V. 98. p. 1991; V. 99, p. 195, 536, 608; V. 100, p. 2^58 
(So. Ity.). The final $4,000,000 1st M. 5s was sold In 1917 on account of 
double-tracking, Ac. V. 104. p. 1044. V. 102, p. 1058, 1162; V. 101. 
p. 286. 368; V. 103, p. 577. 664.

Year endlrtg Dec. 31 1917. grass. $8,601,992: net. after taxes. $3,810,887; 
other Income. $17,182: Int.. Ac. $1,461,873: divs (9%). $153,000: addi
tions. Ac., S I.129: bal.. sur.. *970 878.

Pres.. C. 3. Fairchild. N. Y.— (V. 104. p. 1044, 1898: V. 105. p. 388.)
★  ATLANTA & ST. ANDREWS BAY R Y .—Owns from Dothan. Ala., to 
Panama City, Fla., on Gulf of Mexico, 84 miles. New Interest came Into 
control on Nov. 1 1917. Stock auth., $1,000,000: outstanding, $300,000: 
par $100. Central Bank A Trust Oorp. of Atlanta, trustee of first mtgo. 
V. 98, P- 391 1460: V. 8 8 . p. 685: V. 83. p. 270. For year ending Dec 31 
1917, gross. $278,569; net. aft. tax, $9.3,615. Pres., B. W. Steele, Dothan, 
Ala.; Sec.. H. W. Woolf, Panama City, Fla.— (V. 105, p. 1801, 2271.)
★  ATLANTA TERA1INAL CO.—Owns unlou passenger station opened 
day 14 1905. with approaches, used by Southern Ry.. Central ol Georgia 
Ry., Atlanta A West Point RR.. Atlanta Birmingham A Atlantic Ry. and 
Seaboard Air Line Ry. Stock. $150,000, owned In equal proportions by 
the first three companies nam ed, charges and expenses being paid by the 
five using companies on car basis. The U. S. It It Administration In 1918 
sanctioned capital outlays of $74,000. Federal Mgr., E. T . Lamb, At
lanta, Ga. V. 105, p. 2693; V. 107, p. 904.
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[For abbreviations, &.C.. see notes on first page.]
Atl Coast Line RR (Conch-

Bonds to be Refunded by General Unified Bonds— 
First cons (1st M on 1.023 miles) closed__F.xc*&r* 
North Bast (S G) Cons M gold Flor to Charleston-xi 
Atlantic G L of S C Gcd 1st M(lst on 694 wigSBazc'

do do class B g (Petersburg to Weldon) .
Richmond ft Petersburg Consol M g_______Ce.xo
Wllm Sc Weldon Gen M ($938,000 are 4s) g.Slia.zo 

Wilmington ft Newbern 1st M gold assu/n..SBa,z 
Nor & Car 1st M gold (P Pt Va to Tar, N CJ.Ce.zc

Second mortgage gold____ _____ ______ SBa.zc
Sav Fla ft W 1st M g ($2,444,000 are 5s) -Mp.xc'&r 
Charleston ft Savannah gen mtge gold.. . . SBa.zc*

Florida So 1st M gold__________________..-AB.zc*
Sanford ft St Petersburg first mtge gold..........PeP

Atlantic & Oanv— IstM $4,425,000 g lnt rent. .Baxc
Second mort $1,625,000 gold lnt rental ___ Eq.xo

Atlantic & North Cnroliua—Stock SI,800.000 ___

Adamic & St Lawrence—Stock tv"„ rental Grand Tr’k 
Allan & West’n— IstM $l,500.000g red 105--.FBac 
Augusta & Savannah —Stock 5% rental Central of Ga
Augusta Southern— First consol mtge gold___ C.e.xc
Augusta Union Station— First M $250,000 gold.SBax 
Austin & N W—See Houston ft Texas Central 
Avon Geneseo ft Mt Morris RR —.Stock (see text) ... .. 
Baltimore Chesapeake ft Atlantic— 1st M gold Mp.zo* 
Balt & Cunib Vail R.v—See Western Maryland Ity 
8 ft C V RR Extern— Stock gu ($270,000 carries 7%i

First, mortgage Interest rental ................  . . McBa
Balt & Harrisburg Ry—See Western Maryland Ry 

x Further 5388,750 In troasury Dec. 31 1917.

Miles Date Par Amount Rate When Last DividendRoad Bonds Value Outstanding % Payable and Maturity

1909 $100 &c $4,481 046 4 M ft N Nov 1 19391902 100 ftc 135.100 4 M & N Irredeemable1911 1,000 875,000 4JU g J ft D Dee 18-Dec 21
3.941 1902 1,000 ftc x50,938,000 4 g ■ M * •SJuly i 1952102 1883 1,000 657.00(1 6 g TJ ft J Jan 1 1933696 1898 1,00(1 5,547.000 4 g J ft J J uiy l 191869 1881 1,000 606.000 5 g J A J July 1 192669 1881 1.000 800.00(1 6 g A ft O Oot 1 192027 1890 1,000 300,000 4K  g A A O \pr 1 1940479 1885 1,000 4,000.000 4 g ft 0 g J ft J July 1 193'91 1897 1.000 100.000 4 g K A A Aug 1 1947110 1889 1,000 1.314.000 5 g A ft O Apr l 19.38110 1890 l 000 400.000 5 g J ft .1Jan 1 1940543 1884 1.000 6,500.000 5 g « g A Jt () A pi I 1934i l l 1880 1.00(1 1.500.000 7 g J ft 1Jan ! 1930167 1888 500 ftc 1.407,000 4 g J \ J Jan ( 1938u/4 1888 1.000 2.800,000 5 g M ft S Nov 1 1928,244 1895 1.000 2.418,000 4 g J ft J Jan 1 1945145 1894 1,000 275.000 4 g .1 ft I Jan 1 1924

278 1900 1.000 3.925,000 4  g 3 ft J July 1 1048278 1904 L.000 1.525.000 4  g J ft ,t July 1 1948__ ____ 100 1,797,200 3 In 19)8 J & .1 July 1 1918 10 1917 1 ,0 0 0 325.000 Gg .1 ft J July 1 19221905 £100 2,548,675 text J & .1July 1 1935167 ___ £ ft 5100 6,484,000 0 M & 8 Sept 1918 3%24 1912 500 ftc 303,000 5 g M ft N May 1 195253 ___ 100 1.022.900 5 J & J July 6 1918 2Yi82 K 1894 1,000 460,000 5 g J & D Dee 1 19241903 1.000 ftc 325,000 4 g J & J July 1 1953
17.7 100 225,000 / J A J July 1 1918 IK88 1894 1.000 1,250,000 5 z M ft S Sept 1 1934

50 390.600 a ft 7 J ft J lan. 1 191826.5 1881 1,000 230.000 8 J ft J July 1 1931

Dlaces Where Interest 'Mid 
Dividends are Payable

Safe Dep ft Tr Co. Balto 
Tress Office Wilm N O 
n S Tr Co . N V ft Balto
United States Tr Co. N Y  
United States Tr Co v Y  
Safe Dep ft Tr Co. Balto 
Mercn Nat Bk. Rich d,Vu 

do dr.
Brown Brothers, Nv 
First Nat Bk. N Y. &Balt 
Safe Dep ft Tr Co. Balt 
Central Trust Co. N 
Safe Dep ft. Tr Co. Balt 
United States Tr Co N Y 

do do
do do

Metropolitan Tt Co, N V 
United States Tr Co. N f  

do do
Bankers Trust Co, N Y 
Equitable Trust Co 
Check from Co’s Office 
N Y, Equitable Trust Ch 
See text;see I.ondonSt E; 
London and Portland 
Fidelity Tr Co. Balt 
Savannah. Ga 
June ’18 coup pd Aug ’ IS 
Safe Dep & Tru3t Co.Balt
Erie Railroad. New York 
Pbila and New York

★  ATLANTA ft WEST POINT RR.—Atlanta. Ga.. to West Point. Ga.; 
93.19 m. Georgia RR. Moh. 31 1910 owned $936,100 stock, but sold samo 
In 1910-11 to the lessees at $135 nershare with the ontlon of repurchase 
at samo price on expiration of lease. The U. S. RR. Administration In 
1918 sanctioned capital outlays of $508,278.

DIVIDENDS.—From July 1 1884 to July 1901. Inclusive. 6 % yearly.
J. & J.; Oct. 1 1899. 25% extra; 1902 to Juno 1918. 0% yearly.

Year ended Dec. 31 1917, gross, $1,770,250: net, after taxes. $391,513; 
othor Income. $204,006; rentals, ftc.. $109,655: dlvs. (6 % ). $147,816: sur., 
$281,448. Pros., C. A. Wlckorsham. Fed. Mgr., E. T. Lamb. Atlanta, 
G a — (V. 106, p. 923; V. 107, p. 400. 1383.)
★  ATLANTIC CITY RR.—Camden to Atlantic City.58.35 miles; branches
Winslow Junction to Cape May. N. J., 55.80 miles: Wllllamstown’
22.67 miles- Gloucester, 10.85 miles; Sea Isle City, 12.35 miles; Ocean 
City, 10.16 miles; tola 1.170.IS n lies. V . 72. p. 1278. STOCK, common. 
$2,625,000; pref., $1,000,000 (par. $50) Reading Co owns about 99% of 
stock, and guarantees consol, is, prln. nnr. lnt. Form of guaranty, V’ . 
75. n. 1398 Of the latter, *9,649,000 <ir» reserved to retire nrlor Men 
bonds. V. 73. p. 81. Thoroaro $22,800 Sea Coast “ A” 5s: $1,200 “ B” 5s.

EARNINGS .— 8  mos.,f 1918...Gross, $2,686,271; not (before $811,862
Jan. 1 to Aug. 31. \1917__ Grass, 2,238,291; taxes), 709,273

Year ending June 30 191h, gross. $2,477,137; net. $468,914; other income, 
$64,298. Deduct: Interest on funded debt. $207,872; rentals, &c., 
$237,791: additions ft; impts., $47,215: bal . def , $40,334. Cal. year 1917, 
grass, $3,215,425; net, after taxes, $720,229.

Fed. Mgr., Chas. H. Ewing, Phila., Pa.— (V. 82, p. 750.)
ATLANTIC COAST LINE CO.—Organized May 29 1899 in Connecticut 

and owned Juno30 1918 $18,595,000common stock and a large amount of 
bonds of Atlantic Coast Lino RR.—see beloiv and V. 107. p. 1573

STOCK, &c.— Stock reduced In 1914 from $17,640,000 to 88,820,000. 
V. 98, p. 234, 009.

As to the certificates of Indebtedness, see editorial Oct. 1897, Supple
ment, p. 3: V. 05, p 564: V. 71. p. 1310. In 1898 $5,000,000 stork was 
distributed as a 100% dividend (V. 67. p. 954), and In 1900 $10,000,000 4% 
certificates of Indebtedness (Including $2,500,000 of Atlantic Coast Line 
RR. Co.) as a 100% dividend. (V. 71. p. 697; V. 73, p. 493.) As to se
curities pledged to secure equally the certificates of indebtedness, see V. 
17. p. 1310; V. 83. p. 560. Bal. sheet 1914. V. 99. p. 1127.
CASH U02. ’03. ’04. ’05. ’06. ’07. ’08. ’09. ’ 10. ’ l l .  ’ 12 to Sept 1918 
DIVS— % Id'A 8 8  9 10 10 8 9 10 10 12 yrly (3 O -M )

REPORT.—For yoar ending Juno 30 1918, In V. 107, p. 1578, showed:
1917-18. 1916-17. 1917-18. 191(M7

Total credits.$1.833,724 $1,824,281 -
Total deducr
Net lncomo_______ ___  ________  . ,

Chairman, Ilenry Walters.— (V. 106, p. 600; V. 107, p. 1573.)
★  ATLANTIC COAST LINE RR.— (See Map.)—Operates from Richmond 
and Norfolk, Va..on the north, to I-ort Myers, Port Tampa and River Jet., 
Fla., on the south, and Montgomery. Ala., and Augusta. Ga., on the west, 
reaching the ports of Norfolk. Va.; Wilmington. N. C.;-Charleston, S. C.; 
Savannah and Brunswick, Ga., aud Jacksonville aud Port Tampa, Fla.

Lines owned and trackage— Miles.
Richmond. Va., to Port Tampa, _

“ St. Petersburg, Fla................145
Palatka, Fla., to Brooksvllle 145

19K-I8. ty io-i 1 . I91/-18. 1916-17
idits.$1.833,724 $1,824,281 Dlvs. (12%).*1,058,400 $1 058 400 
1 uc’ns 424,767 419,176 Bal. over dlvs. $350,557 $346 705
im e..$1,408,957 $1,405,105 Tot.p.&l.sur. 13,836,191 1 3 :4 8 4 ,0 2 7

Faf'itk.a, Fla., to Brooksvllle’ I 145 
Mllldale. I1 la., to Perry ii)3
Branches, &o________ 1 $09

Leased—
Central RR. of So. Carollna- 

Lane to Sumter S. C 
Other lines_______ ' Y'240

F l a . . . . ____..................... I . .  907
Norfolk, Va,. to South Rocky

Mount........ ................   115
Contentnea to Wilmington___  105
Wilmington, N. C., to Pee Dee

Junction _________ _ ______  97
Florence, S. C., to Augusta, Ga. 107
Sumter to Columbia. . ...........   15
Y a d k i n  J e t .  ( W i l m i n g t o n ,  N . C . )  

t o  S a n f o r d . .  . . . . .  1 1 6  T o t a l  Ira e a r n s .  D o c .  3 1 1 9 1 7  4  7 7 4
Waycross, Ga.. to Collision, Ga. 34 ; Closely allied lines (see each co )'_'
Jesup, Ga.. to Montgomery, Ala. 355 Louts, ft Nash. (Inol. all cos) 7.675 
Brunswick, Ga to Albany 109 Charleston & Western Carolina 313
DuoontJet. to Fort Myers, Fla. 349! Northwestern RR.of So. Car.I 81 

Also owns one-sixth Interest In trie Richmond-Washington Co Leases 
lotntly with the Louisville ft Nashville RR the Georgia Ru 571 m'les 

On Dec. 31 1917 still had under construction an extension of the Hallies 
City branch from Sobring, Fla., south to Iinmokaloo, 80 miles on which 
46 miles of track had been laid, and a branch to Moorehavcn’ 16 miles 
V.^10.3. n. 577.
tra

ORGANIZATION . —On April 18 1900 aDsorbed by consolidation (V 70 
p. 840. 893), Wilmington ft Weldon RR., Atlantic Coast Lino r r 8. of 8. C. 
and Va. and Norf. ft Car. RR. Florida Southern and Sanford ft St Peters 
burg were merged April 1903. V. 76, p. 918, 971. The Atlantic Coast 
Lino Co. (of Conn.) June 30 1917 owned $18,590,600 common stoek- 
$17,040,000 having boon distributed Mar. 10 1914 among Its stockholders 
8eo that co above V 70. p. 803; V 71, p. 1116, 1310;V. 83 n ,-,0(| ’ 

Sav. Florida ft Western Ry. was merged In 1902. V. 7 4 . p. 774. 829.
In Get 1902 acquired $30,600,000 of the *60,000 000 Lrmisvtile. ft Nash- 

villo RR. stock and in 1913 an additional $6,120,000. On Doc 31 1917 
this $30,720,000 stock was on deposit along with $306,000 stock of Louls- 
villo Property Co., as security for tho company’s $35,000,000 collateral 
trust 4s 6f 1902. V. 75. p. 733, 792, 905: V. 79. p. 785.

STOCK.— Atl. Coast Line o f  Va. class A (Rich, ft Pet. etts.) tax-exempt 
stock was assumed as so much of the com. stock o f  tho new company

D IV S. < % ) _ .  ’ 0 5 . ’ 0 6 .  ’ 0 7 .  ’ 0 8 .  '0 9 .  ’ 1 0 .  ’ l l .  ’ 1 2 - '1 4  ’ 1 5 . ’ 1 6 .  1 9 1 7  1 9 1 8  
C o m . d n c l . C l . A . )  a j  0  0  b 5 H  5 Y  0  0  7  y r l y  5  5  7 %  7

A l s o  In  1 9 0 5  2 0 %  In  c o m .  s t o c k  s c r i p  a n d  5 %  In  A t l a n t i c  C o a s t  L i n e  C o .  
4 %  c e r t i f i c a t e s  o f  I n d e b t e d n e s s .  V .  8 1 .  p .  1 6 5 8 .  b  I n c l u d e s  3 %  p a i d  in  
J a n .  In  A t l a n t i c  C o a s t  L i n e  RIt. 4% c e r t i f i c a t e s  o f  I n d e b t e d n e s s .

The Tampa Southern HR. Co., an auxiliary company, in 1917 let con- 
icts for a 50-m. lino from Tampa, via Oriont, to Palmetto. V. 105, p. 2457.

BONDS.— In April 1911 the Unified Mortgage of 1909 was closedand 
a new $200,000,000 General Unified Mortgage was made permitting (unliko 
the mortgage of 1909) the Issuing of bouds in series at various rates of Interest 
The old Unified 4s held by the RR.Co. and the Atlantic Coast Line Co. 
($21,330,000 and $3,008,000) were exchanged at once for new Series A 
1'-is, 3 for $. and a similar exchange was offered till June 1 1910 to the 
318 000 old unified 4s held hv the nubile V. 98 n.761. 1070 1154.1243; 
V. 100. p. 1916. Listing, see V. 103. p. 2237. Of the $46,731,674 Gen. 
Unified bonds issued to Juno 4 1918. $23,032,000 were on that date in 
hands of public ($22,849,100 at 4 V,% and $100,000 at 4%) and $23,699,674 
4Ks wore held in the treasury. V. 106, p. 2235.
Purposes for which the $200,000,000 General Unified Bonds were or are issuable
Issuable as Sor. A 4 3*s to refund $30,7 19.484 Unified I s ........ $30,749,484
Reserved to retire 4% certlfs. of indebtedness, pref. stock and

debenture bonds............................ ................................................ 4.963,960
Reserved to retire underlying bouds___________ _________ ____ 84,438,750
Reserved (along with any bonds not Issued to retire certificates 

of Indebtedness) for future construction. Improvements, ftr 79.749.806 
The 4% convertible debentures are redeemable at 105 and convertible at 

the option of tho holder into common stock at $135 a share at any time up 
to Jan. 1920, or, if called, up to 30 days of date. V. 97, p. 1513.

As to the $35,000,000 collateral trust 4s ot 1902. see "Organization”  
above. They are subject to call at 105 In amounts not less than $100,000. 

Thcro were outstanding Dec. 31 1917 $15,000 Bruns. & West Incomes. 
The Washington ft Vandemere 4 Hs ($1,500,000 authorized, or which 

$720,000 outstanding) are guar., p .& l .b y  endorsement. V 84, p. 1246. 
As to Winston-Salem South Bound RR. guar. 4s. see that company 

Equipment bonds (4K  g.) of 1911. due 1921. See V. 93. p. 1323. 
FINANCES.— Tho U. S. RR. Administration in May 1918 sanctioned 

improvement outlays, $2,823,959; equipment, $7,328,177: extensions. 
$143,656. V. 106, p. 2194. Bonded debt per mile Dec. 31 1917, $28,632.

LATEST EARNINGS.— /1918___ Gross. $36,615,395; net, $9,333,727
8  mos., Jan. 1 to Aug. 31-11917___ Gross, 28,018,672; net, 8,999,857

REPORT.— For cal. year 1917 at length in V. 106, p. 2219, 2235: 
Calendar Years—  1917. 1916. 1915.

Gross receipts,.................................... .$44,063,331 $37,322,085 $31,936,962
Operating expenses, taxes, & c..........  32.049.589 25,915,818 23,751,456

Not earnings.....................................$12,013,742 $11,406,237 $8,185,506
Other income----------------------------------  2,60S,818 l,99S,468d 1,548,486
Div. L..& N. stock..............  (7%)2,570,400 (7)2,570,400 (5)1,836,000

Gross Incom e..........................  $17,192,960 $15,973,105 $11,569,992
Interest on funded dobt_____________  $6,050,657 $5,812,267 $5,656,779
Other interest_________   60,183 8 6 ,6 6 6  116,426
Rentals, &c........ ..........    380,826 402,515 368,420
Preferred dividends (5% )............   9,835 9,835 9,835
Common dividends_______________(7%)4,729.109 (6)4.053,480 (5)3,377.000
Dividends R. & P. "A ” stock............... (7%)70.000 (6)60,000 (5)50,000

Balance, surplus.......................  $5,892,350 $5,548,312 $1,990,632
OFFICERS.—Chairman, Ilenry Walters; Pres., J. R. Ivenly; V.-P., 

R. A. Brand; Gen. Mgr., P. R. Albright; V.-P. & Sec., Herbert L. Borden; 
Troas., J. J. Nelligan; Aud., J. E. Shannon; Gen. Counsel, Geo. B. Elliott. 
Federal Mgr., Lyman Delano, Wilmington, N. C.— (V. 107, p. 80, 180.)
★  ATLANTIC ft DANVILLE RY.—West Norfolk to Danville, Va., 
205.1 miles; three branches, 22.25 miles; James River Jet. to Claremont 
(3-ft. gauge), 50.36 miles; total, 277 miles. Leased to Southern Ry. 
from Sept. L 1899 to July 1 1949 for taxes, repairs, maintenance and cash 
rental sufficient to cover lnt. charges, with privilege of renewals for terms If 
99 years. In addition the Southern Ry. agrees to pay the same rate of divi
dends on com. stock as paid on Its own com. stock. V.71,p.447: V.79.P.625. 
Suit to enforce provisions of lease, V. 95. p. 1606.

BONDS.—Of tho $4,425,000 4s of 1900, $500,000 can be Issued only for 
Improvements upon request of Southern Ry.. Interest charges to be covered 
by Increased rental. Of th : SI,525,000 second Is, the remaining $750,000 
woro issued July 1 1900. V. 77. p. 195— (V. 89. p 1410; V. 95. p. 1606.) 
it ATLANTIC & NORTH CAROLINA RR —Morehead City to Goldsboro, 
N. C ., 96 miles. Stile of No. O ir. Aug. 1917 owned $1,266,500 of 81,797,
200 stk. V. 96, p. 862, 1088. Leased from Sept. 1904 to Jan 1 1996 to 
Atlantic ft: North Carolina Co. (the lease being later transferred to Norfolk 
Southern RR.) for lnt. on bonds, taxes, &c.. and divs. at 3% for 20 years, 
then Increasing y$% every 10 years till 5% is reached; thereafter 6 %.

DIVS.— ’93. ’94 ’95. ’90. '97. ’98. 99 1900-04 Underlease
Fer cent . . 2  2  0  2 2  2 2 <> as above

Tho 1st 6s are guar. p. ft 1. by Norf. So. RR. (V. 105, p. 714).
A  ATLANTIC OUEBF.C ft WESTERN RY.— Paspeblac to G ,spo, Que
bec, 1025̂  miles; trackage, IK  m. Stock $2,000,000 in $100 shares, 
Thu interest due July 1 1917oti 1st M. 5% debenture bonds was not paid, 
and the bondholders agreed to forego all interest during the war except 
In so far as earned. See V. 105. p. 616; V. 91. p. 1253. Chairman St 
Pres., Earl of Ranfurly, Loudon. Eng. — (V. 105. p. 72, 289. 1616.)
A ATLANTIC ft WESTERN RR.—Sanford to Lllllngton. N. C „  24 m.;
II. O. Buffer Jr. controls the company. V. 94. p. 1249. Stock. $312,000, 
par. $100. Bonds Issuable at $12,000 per mile. See table above. For 
year 1917, gross, $40,800; net. $7,979; chargos, $15,764; bal., dof., $10,917. 
Pros., II. C. Buffer Jr., Baltimore, Md.; Sec. ft Treas., Win, C. Cooke. 
— (V. 95, p. 1038.)
★  AUGUSTA & SAVANNAH RR.—Millen to Augusta, Ga., 53 rnlles I 
1895 re-leased to Cent, of Ga. for 101 yrs. at 5% on stock.— (V. 106, p. 709. 
A MJGUSTA SOUTHERN R R .—Owns from Augusta co TeunlUe, Ga., 
12.5  miles. Tho Southern Ry. in March 1917 sold Its majority Interest to  
Georgia ft Florida RR. (which see). V. 73, 0 . 343. Com. stock $400,000: 
prof., $350,000; par, $100. The 1st mtge. bond int. due Juno 1 1918 was 
paid on or about Aug. 29. V. 107, p. 905. Year ending Dec. 31 1916,
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R A I L R O A D  C O M P A N I E S  
[ F o r  a b b r e v i a t i o n s ,  A c . ,  s e e  n o te s  o n  f i r s t  p a g e )

B a l t i m o r e  &  O h io — C o m m o n  s t o c k  $ 2 1 0 . 2 5 0 , 0 0 0 -----------
P r e f  s t o c k  4 %  n o n - c u m  a u t h o r i z e d  $ 6 0 .0 0 0 . 0 0 0 _____
P r i o r  L i e n  m t g e  g o l d  ( c l o s e d )  n o t  c a l l _____ B a . x c ’ & r
F i r s t  M  g o l d  r e d  a t  1 0 5  a l t e r  J u l y  1 9 2 3 - - U » . x o * * r
S o u t h w D l v  1 s t  M $ 4 5 , 0 0 0 , 0 0 0 g ................. .. ..............F x c ’ A r
P i t t s  J u n e  &  M id  D l v  $ 2 0 ,0 0 0 ,0 0 0  1 s t  M  g . C e . x c * A r  
P L E 4 W V  S y s  r e t  g  r e d  1 0 0  a l t e r  1 9 2 5 . U n . x o *  A r
C o n v e r t i b l e  b o n d s  r e d e e m a b l e  ( t e x t ) _____ C e . x c * A r *
R e f & G e n M  S e r  A  g  ( c a l l ,  a l l  1 0 5  b e g '2 5 ) y C i . c * A r *  

T o l e d o - C i n c i n n a t  D l v .  / S e r .  A  c a l l  1 0 2 4 $ -  B a y c * A r *
1 s t  A  R e f  M t g e _____ I S e r .  B  c a l l  1 0 5 - B a y c * A r *

S e c u r e d  n o t e s  c a l l  p a r  ( V  1 0 6 ,  p  2 7 5 5 ) ________ U s . c
S e c  n o t e s  S I 8 ,5 0 0 , 0 0 0  (2 1 o a n s )  b a n k  l o a n s  $ 4 ,0 0 0 ,0 0 0  

U n d e r l y in g  T o le d o  c t  C i n c i n n a t i  D i v .  M t g e .—
C l n  H a m  A  D a y t o n  2 d  ( n o w  1 s t )  m t g e  g o l d - . F x c *
G e n e r a l  m o r t g a g e  $ 7 , 8 0 0 ,0 0 0  g o l d _________________x c *
a C  H A D  R y  1 s t  &  R e f  M ,  p a r t  g u a r _ _ B a . x c * & r *  
E q u i p m e n t  t r u s t s  S e r  A  d u e  $ 1 1 6 ,0 0 0  s e m i - a n n B a . x
O t h e r  e q u i p m e n t  t r u s t s _____________________________________
P i q u a  &  T r o y  1 s t  M  $ 2 5 0 ,0 0 0  g o l d  g u a r  p  &  i — x c
D a y t o n  &  M i c h i g a n  ( l e a s e d )  c o m  s t o c k  ( g u a r ) _____

P r e f e r r e d  ( 8 %  g u a r a n t e e d )  e n d o r s e d _____________
1 s t  M  g u  p  &  1 e n d  e x t  In  1 9 1 1  r e d  1 0 2 4 $  b e g  ’ 1 7 . c  
B o n d s  U n d e r ly in g  P i t t s  J u n e  A  M i d  D iv  M  3 4 $ 3 —  

C e n t  O h i o  $ 2 ,5 0 0 ,0 0 0  c o n  1 s t  M  ( 1 s t  l o a n ) g  M c B a .z c
P i t t s b u r g h  J u n c t i o n  1 s t  M  g o l d _________________B a .x c *
P i t t s b u r g h  J u n c t i o n  2 d  M  g o l d ________________ B a .x c *

B o n d s  U n d e r l y in g  P i t t s b u r g h  L a k e  E r i e  A  W e s t  V i r  
O le v  L o r .  &  W h e e l  c o n s  M  ( n o w  1 s t )  g o l d . U s m . x c *

G e n e r a l  m o r t g a g e  g  r e d e e m  1 0 5 ________________ N -x c
C o n s  R e f  M  g o l d  r e d  a t  1 0 2  4$__________________ E q . x c

C l e v e l a n d  T e r m  &  V a l l e y  1 s t  M  g o l d  g u a r .  B a .x c *  A r  
M o n o n g a h e l a  R l v  R R  1 s t  M  g o l d  g u a r  B  &  O . C e . x o *  
O h i o  &  L i t t l e  K a n  R y  1 s t  M  $ 2 5 0 ,0 0 0  r e d  1 0 5  g . . i
O h i o  R i v e r  1 s t  M  g . . . ................................................F P . x c

G e n e r a l  m t g e  g o l d  1 s t  o n  3 9  m i l e s _________________x c *
R a v  S p  &  G1 1 s t  M  g  g u a r  p  &  1 _____________F P . x c *
H u n t i n g t o n  A  B ig  S  1 s t  M  g  g u a r ________________ x o *

P l t t s b  C l &  T o l  1 s t  M  g ___________________________________ x
E l l  w o o d  S h o r t , L i n e  1 s t  m t g e  g o l d ____________________ O x
6  I n  a d d i t i o n  $ 8 ,7 1 1 ,5 5 0  p l e d g e d  a s  p a r t  c o l l a t .  t o r

M i l e s
R o a d

D a te
B o n d s

P a r
V a l u e

A m o u n t
O u ts t a n d i n g

Rate
%

W h e n
P a y a b l e

L a s t  D iv id e n d  
a n d  M a t u r i t y

P la c e s  W h e r e  I n t e r e s t  a n t  
D iv id e n d s  a r e  P a y a b l e

$ 1 0 0 S 1 5 1 9 4 5 6 1 8 5  In 1 9 1 7 M A S M c h  1 1 9 1 8  2 4 $ C o 's  O f f i c e ,  2  W a l l  S t , N Y
1 0 0 5 8 ,8 6 3 .1 7 9 4  In 1 9 1 8 M A S S e p t  1 1 9 1 8  2 % d o  d o

1 ,0 8 5 1 8 9 8 5 0 0  A c 7 4 .9 0 9 .4 0 0 3 4 *  g J A J1I J u l y  1 1 9 2 5 d o  d o
1 ,6 6 7 1 8 9 8 5 0 0  A c 8 1 .9 9 6 .0 0 0 4  g A A  O il J u l y  l  1 9 4 8 d o  d o

9 2 2
3 8 0

1 8 9 9
1 8 9 8

5 0 0  A c  
5 0 0  A c

4 4 ,9 9 1 ,9 8 0
6 6 . 1 2 4 ,9 5 0

3  4$ g
3  4$ g

J &
c

Jli J u l y  1 1 9 2 5  
N o v  1 1 9 2 5

C o ’ s o f f l o e ,  2  W a l l  S t .  N Y  
d o  d o

1 ,6 4 5 1 901 1 ,0 0 0 4 3 ,0 0 0 ,0 0 0 4  g M A N N o v  1 1 9 4 1 d o  d o
1 9 1 3 5 0 0  A c 6 3 .2 5 0 .0 0 0 4 4 $  g M A 8 M c h  1 1 9 3 3 d o  d o

4 .5 0 8 1 9 1 5 6 0 .0 0 0 ,0 0 0 5  g J A D D e c  1 1 9 9 5 d o  d o
t e x t 1 9 1 7 1 0 0  A c 1 0 ,9 7 4 ,0 0 0 4 g J & J J u l y  1 1 9 5 9 C o ' s  o f f i c e , 2  W a l l  S t , N Y
t e x t 1 9 1 7 1 0 0  A c 5 . 0 0 0 ,0 0 0 5 g J A J J u l y  1 1 9 5 9 d o  d o

1 9 1 7
1 9 1 8

1 8 8 7

1 ,0 0 0 7 , 5 0 0 ,0 0 0
2 2 ,5 0 0 ,0 0 0

2 .0 0 0 .0 0 0

5  g
6 %  d isc  

4 4 $  g

J A J J u l y  1 1 9 1 9  
F o b  1 1 9 1 9

U  S  M t g e  A  T r  C o ,  N  Y  
N o w  Y o r k

6 0 1 ,0 0 0 J & J J a n  1 1 9 3 7 J  P  M o r g a n  A  C o ,  N  Y
6 0 1 8 9 2 1 .0 0 0 3 ,0 0 0 .0 0 0 6  g J & D J u n e  1 1 9 4 2 K u h n  L o e b  A  C o . ,  N  Y

A ll 1 9 0 9 S A  £ 2 1 8 ,0 0 0 4 J & J J u l y  l 1 9 5 9
1 9 1 0
V a r
1 8 9 9

1 ,0 0 0 4 6 4 .0 0 0
1 6 5 .0 0 0  

7 ,0 0 0

5
4  4$ A  5  

4  g

J  &  D T o  J u n o  1 1 9 2 0

9 1 ,0 0 0 M A N N o v  1 1 9 3 9 U n  S a v  B k  A  T r  C o ,  C l n
1 8 7 1 5 0 2 , 3 9 6 ,9 5 0 3 4 $ A A O O c t  1 1 9 1 8 . \ % C i n c i n n a t i ,  O h io
1 8 7 1 50 1 ,2 1 1 .2 5 0 8 Q — J J u l y  I 1 9 1 8 ,  2 % d o

1 4 1 1 8 8 1 1 ,0 0 0 2 .7 2 8 .0 0 0 4 4 $ J & J J a n  1 1 9 3 1 J  P  M o r g a n  A  C o .  N  Y

1 4 3 1 8 8 6 1 ,0 0 0 1 . 0 0 9 .0 0 0 4 4$ g M <3o s S e p t  1 1 9 3 0 O f f l o e ,  2  W a l l  S t ,  N  Y
6 1 8 8 2 1 .0 0 0 9 3 4 .0 0 0 0  g J A J J u l y  1 1 9 2 2 d o  d o
6

g i n ia
1 8 9 4  

4 -i—
1 ,0 0 0 2 4 3 .0 0 0 6  g J A J J u l y  1 1 9 2 2 d o  d o

1 9 8 1 8 9 3 1 ,0 0 0 5 ,0 0 0 ,0 0 0 5  g A A o O o t  1 1 9 3 3 d o  d o
1 08 1 8 9 6 1 .0 0 0 8 9 0 .0 0 0 5  g J A D J u n e  1 1 9 3 6 d o  d o
1 9 8 1 9 0 0 1 ,0 0 0 9 5 0 ,0 0 0 4 4 $  g J A J J a n  1 1 9 3 0 d o  d o

8 3 1 8 0 5 l.OOC 8 ,3 0 1 ,0 0 0 4 e M A N N o v  l  1 9 9 5 d o  d o
3 7 1 8 8 0 1 .0 0 0 7 0 0 ,0 0 0 5  g F A A F e b  1 1 9 1 9 d o  d o
7 2 1 9 0 0 1 ,0 0 0 2 2 8 ,0 0 0 5  g M A S M c h  1 1 9 5 0 d o  d o

1 6 6 1 8 8 6 1 .0 0 0 2 .0 0 0 .0 0 0 5  g J <?c D J u n e  1 1 9 3 6 d o  d o
2 0 8 1 8 8 7 l.OOC 2 ,9 4 1 .0 0 0 5  g A A O A p r  l  1 9 3 7 d o  d o

3 3 1 8 9 0 l.OOC 3 6 1 ,0 0 0 6  g F A A A u g  1 1 9 2 0 d o  d o
11 1 8 9 2 l.OOC 3 0 3 .0 0 0 6  g J A J J u l y  1 1 9 2 2 d o  d o
4H 1 8 8 2 r,(Mic 4 4 1 ,0 0 0 6  g A A O O c t  1 1 9 2 2 O f f i c e ,  2  W a l l  S t ,  N  Y

3 1 8 9 2 1 .00C 3 0 0 ,0 0 0 5  g J A J J a n  1 1 9 2 2 C o ’ s  o f f l c o .  2  W a l t  S t ,  N Y
P i t t s , T. E A  W . V a S y s .  4 8 . c  C o u p s . M A  N . : r e g .  l n t .  Q . - F . li K e g  l n t .  Q . - J

g r o s s ,  $ 1 8 1 ,8 3 0 ;  n e t ,  $ 2 8 ,0 9 1 ;  o t h e r  i n c o m e ,  $ 1 2 ,3 0 4 ;  r e n t a l s ,  $ 4 2 ,9 2 1 ;  b a l . ,  
d e f . ,  $ 2 ,5 2 6 .  I’ r e s . ,  F r a n k l i n  Q .  B r o w n  o f  R e d m o n d  A  C o . ,  N .  Y . —  
( V .  1 0 7 ,  p .  9 0 5 . )

★  AUGUSTA U N IO N  S T A T I O N  C O . — O w n s  u n i o n  p a s s e n g e r  s t a t i o n  a t  
A u g u s t a ,  G a . ,  u s e d  b y  a l l  r o a d s  e n t e r in g  t h e  c i t y ,  t h e  l a t t e r  u n d e r  t h e h  
o p e r a t i n g  c o n t r a c t  p r o v i d i n g  f o r  I n t e r e s t  o n  t h e  b o n d s  a n d  4 %  d i v i d e n d s  o n  
s t o c k  S t o c k ,  $ 7 5 ,0 0 0  ( 2 5 %  p a id  I n ) ,  h e ld  e q u a l l y  b y  S o u t h e r n  R y . .  A t l a n  
t i c  C o a s t  L i n e  I I R .  a n d  le s s e e s  o f  G e o r e i a  R I l .  V .  7 8 ,  p .  2 3 3 3 ;  V .  7 9 .  p .  5 0 0 .  
P r e s . ,  C h a s .  A .  W i c k e r s h a m ;  S e c . ,  w .  H .  V i n c e n t . —  ( V .  8 2 .  p .  4 8 . )

■¥■ A V O N  G E N E S E O  Sc M T .  M O R R I S  R R . — M t . M o r r i s  t o  A v o n .  N . Y . .  1 7 .7  
m i l e s .  L e a s e d  t o  E r ie  R R .  F e b .  2 6  1 8 9 6  In  p e r p e t u i t y ;  r e n t a l  ( a f t e r  1 9 1 1 ) .  
3  4 $ %  o n  s t o c k . — ( S e e  V .  6 3 ,  p .  5 1 2 :  V .  6 2 .  p .  3 1 8 ,  5 8 9 . )
★  B A L T I M O R E  C H E S A P E A K E  & A T L A N T I C  R Y . — O w n s  C l a i b o r n e  t o
o c e a n  C i t y ,  M d . ,  8 7 . 0 «  m . ;  S a l i s b u r y ,  M t l . ,  t o  F u l t o n ,  0 .5 5  i n . ;  f r o m  C l a i 
b o r n e  t o  B a l t i m o r e ,  4 4  m .  t r a n s fe r  it* m a d e  b y  w a t e r :  s t e a m e r  l in e s  o w n o d ,  
1 ,1 3 4  m . :  t o t a l  o f  a l l .  1 ,2 2 1 .6 1  m i l e s .  T t . o  H e n n a , a n d  a l l i e d  c o s . o w n  a l l  
t h e  $ 1  0 0 0 .0 0 0  c o m m o n  a n d  9 5 %  o f  t h e  $ 1 ,5 0 0 , 0 0 0  5 %  c u m .  p r e f .  s t o c k .  
V .  9 2 .  p .  5 2 .  5 9 3 .  D i v .  o n  p r e f . .  2 %  M a r .  1 1 9 0 5 ; in  1 9 0 6 ,  M a r . ,  3 % ;
O c t . ,  2 % :  In  1 9 0 7 ,  M a r . .  3 % ;  S e p t . ,  2 % ;  in  1 9 0 8 ,  O c t . ,  2 % ;  1 9 1 0 .  J a n . ,  5 % :  
S e p t  2 % ; 1 9 1 1 .  J a n .  3 1 .  3 % :  M a r .  3 1 .  2 % :  O c t .  2 .  3 % :  1 9 1 2 .  J u l y  1. 
2 4 $ % :  n o n e  s i n c o  t o  J u n o  1 9 1 8 .  T h e  U .  S .  R R .  A d m i n i s t r a t i o n  in  1 9 1 8  
s a n c t i o n e d  c a p i t a l  o u t l a y s  o f  $ 3 9 ,2 0 0 .

T h e  - t o c k h o l d e r s  v o t e e  o n  J a n .  2 6  1 9 0 5  t o  a c q u i r e  a  m a j o r i t y  o f  t h e  s t o c k  
o f  t h e  M a r y l a n d  D e l a w a r e  A  V ir g in ia  R y . ,  7 7  i n . ,  a n d  g u a r a n t e e  $ 2 , 0 0 0 , 
0 0 0  o f  i t s  f i r s t  m t g e .  b o n d s .  S e e  t h a t  c o . .  V .  8 0 ,  p  1 1 6 . 1 0 5 8 .

I n  c a l .  y e a r  1 9 1 7 .  g r o s s .  $ 1 , 2 8 1 , 3 6 4 ;  n e t ,  $ 7 9 ,8 3 7 :  o t h e r  I n c o m e .  8 8 . 
0 1 8 :  c h g s . ,  $ 2 2 2 ,6 2 7 ;  d e f . ,  $ 1 3 4 ,7 7 3 ,— V .  1 0 2 ,  p .  1 5 3 9 ; V .  1 0 5 ,  p .  4 9 6 ,  6 0 5 .
★  B A L T I M O R E  &  C U A 1 B E R L A N D  V A L L E Y  R R .  E X T E N . — W a y n e s 
b o r o  t o  S h l p p e n s b u r g ,  P a . .  2 6 .5 2  m i l e s .  L e a s e d  t o  W e s t e r n  M a r y l a n d  R E  . 
f o r  5 0  y e a r s  f r o m  J u l y  1 1 8 8 1 .  w i t h  p r iv i l e g e  o f  r e n e w a l ,  f o r  l n t .  o n  b o n d s  
a n d  d i v i d e n d  o n  s t o c k ,  a m o u n t i n g  In  a l l  t o  $ 3 8 . 7 3 0 . — ( V .  7 5 ,  p .  6 6 5 . )
★  B A L T I M O R E  &  O H I O  R R — (S e e  M a p . ) — O p e r a t e s  f r o m  B a l t i 
m o r e  t o  P h i l a d e l p h i a  a n d  B a l t i m o r e  t o  C h i c a g o ,  C in c i n n a t i  a n d  S t .  L o u i s :  
t o t a l  m i l e a g e  l e a s e d ,  o w n e d  a n d  o p e r a t e d  o n  D e c .  3 1  1 9 1 7 .  4 ,9 4 8  m .  " R o y a l  
B lu e  L i n e ”  ( s e e  C e n t r a l  R R .  o f  N .  J . )  g i v e s  a c c e s s  t o  N e w  Y o r k .

T h e  s y s t e m  e m b r a c e s ,  s u b j e c t  t o  m o r t g a g e s ,  t h e  f o l l o w i n g  l in e s :
P r  . l i e n  3 1 4 %  A f . — ( 1 ,0 8 5 m . )  M i l e s .  

B a l t . t o  W h e e l i n g ,  D e l p r e . O . ,  A o .  7 5 4
C u m b .  t o  P l t t s b .  &  W . ,  A c _____  3 3 1

l s f  M t g e .  4 % — (5 8 2  m i l e s ) —  .
B a l t ,  t o  P h l l a .  a n d  b r a n c h e s ____ 1 3 3
C h i c a g o ,  I I I , ,  t o  A k r o n ,  O h i o - .  3 6 4  
B r a n c h e s  t o  F a i r m o n t , W . V a . , A o .  8 5  

S o u th  W  . D iv .  3  4 $ %  A f  —
B e lp r e ,  O . , v i a  C in e .  t o S t . L . . A e .  9 2 2  

P i t t s .  J e t  3  V^%  M .— ( 3 8 0  m ile s )  
B e l l a l r e  t o  M id la n d  C i t y ,  O h i o  j

P i t t s b u r g h  &  W e s t e r n .....................  2 0 4
x P l t t s b .  C le v e la n d  & T o l .  B r . _  
x P I t t s b .  P a i n e s v .  &  F a i r .  B r _ „  5 0
M o n o n g a h e l a  R i v e r  B r ____________  3 7
x C l e v .  T e r m i n a l  &  V a l l e y .  —  8 3
x C l e v e .  L o r a i n  &  W h e e l i n g  B r __

W h e e l i n g  t o  C l e v e l a n d ,  A c . .  1 9 8  
x O h i o  R i v e r  L i n e s —  2 6 4
W e s t  V i r g i n i a  S h o r t  L i n e  B r ____ 6 2
x O h i o  A  L i t t l e  K a n a w h a  B r . _  *

. . ; x O t h e r  p u r c h a s e d  l i n e s ____________ 7 0
S h a w n e e  t o  S a n d u s k y ,  O h i o . . /  3 7 4 ' L i n e s  U n d e r  O t h e r M t g e s .—
P i t t s b u r g h  J u n c t i o n  R R ________  6  T o l e d o  D i v i s i o n ____________________ 3 9 4

P . L . E . A W . V . S y s A % M . ( * l , 6 4 5 m . )  S u n d r y  b r a n c h e s ,  A c _____________  3 2 0
W e s t  V i r g in ia  A  P i t t s b u r g h . . .  1 7 7

T o t a l  o f  a l l ........................ ....................4 , 9 4 8
• I n c lu d e s  3 7 9  m . .  a ls o  c o v e r e d  b y  F i t t s .  J e t .  1 s t  M . a  S e e  th is  c o m p a n y  . 
x  T h e  c o m p a n v  h a s  p u r c h a s e d  t h e s e  l in e s .
I n  M a r c h  1 9 1 8  o p e n e d  L o n g  F o r k  I t y . ,  2 6  m i l e s ,  a n d  in  J u l y  t o o k  o v e r  

1 4 .5 3  m i l e s ,  r u n n in g  t o  m in e s .  V .  1 0 7 , p .  1 8 0 , 1 2 8 3 .
O w n s  I ) .  Sc O .  C h i c .  T e r m .  R R . ,  $ 8 ,0 0 0 ,0 0 0  s t o c k  a n d  $ 3 2 ,0 0 0 ,0 0 0  o f  it s  

4 %  b o n d s .  S e e  b e l o w .  S a n d y  V a l l e y  &  E lk h o r n  R y .  S e o V .  1 0 0 . p .  3 0 7 .
E f f e c t i v e  A p r i l  2 S  1 9 1 8 ,  w a s  o r d e r e d  b y  D i r e c t o r - G e n e r a l  o f  R a i l r o a d s  t o  

u s o  t h e  P e n n .  R R .  p a s s e n g e r  s t a t i o n  in  N .  Y .  C i t y .  V .  1 0 6 ,  p .  1 6 8 8 ,  1 7 9 5 .
H I S T O R Y . —  R e c e iv e r s  w e r e  a p p o i n t e d  In  F e b .  1 8 9 6 ,  b u t  in  1 8 9 9  r e o r 

g a n i z e d  w i t h o u t  f o r e c l o s u r e ,  p e r  p la n  in  V .  6 6 .  p .  1 2 3 5 . S e e  a l s o  V .  6 7 .  
p .  6 8 8 ,  1 2 0 6 . 1 3 5 6 : V .  9 5 .  p .  6 8 1 ,  1 1 2 1 ,  1 7 4 4 ; V .  9 6 .  p .  1 3 4 ; V .  9 7 .  p .  3 6 3 .

T h e  p u r c h a s e  o f  t h o  C l n .  H a m .  &  D a y t o n  ( n o w  T o l e d o  &  C in e .  R R . )  o n  
J u l y  19  1 9 1 7  a d d e d  3 9 4  m il e s  t o  r o a d  o p e r a t e d  (s e e  " B o n d s ”  b e l o w :  a ls o  
V .  1 0 3 ,  p .  1 9 9 1 ; V .  1 0 7 , p .  1 2 8 3 .)  S u b s e q u e n t l y  t h o  T o l e d o  &  C i n .  R R .  
a c q u i r e d  t h e  f o r m e r  D e lp h a s  D i v i s i o n  o f  t h o  O .  I I .  &  D . ,  9 5  m i l e s  in  l e n g t h ,  
n o w  k n o w n  a s  D a y t o n  T o l e d o  &  C h i c a g o  R y . ;  s e o  T o l e d o  &  C i n c i n n a t i  
R R .  in  V .  1 0 7 , p .  4 0 3 .  O n  F e b .  1 1 9 1 7  a l s o  a c q u i r e d  e n t i r e  c a p i t a l  s t o c k  
o f  C o a l  &  C o k o  R y .  ( w h i c h  s e e ) ,  1 9 7  m i l e s ,  o p e r a t e d  s e p a r a t e l y .

R E A D I N G  C O . ,  A c . — I n  1 9 0 1  $ 8 8 ,5 6 5 ,0 0 0  ( v i r t u a l  c o n t r o l )  o f  t h e  $ 1 4 0 , 
0 0 0 ,0 0 0  R e a d in g  C o .  s t o c k ,  c o n s i s t in g  o f  $ 1 2 ,1 3 0 ,0 0 0  1 s t  p r e f . ,  $ 2 8 ,5 3 0 ,0 0 0  
2 d  p r e f .  a n d  $ 2 7 ,9 0 5 ,0 0 0  c o m . ,  w a s  a c q u i r e d  j o i n t l y  w i t h  th p  N e w  Y o r k  
C e n t r a l  R R . .  e a c h  c o . , t a k i n g  o n e - h a l f ,  b u t  in  1 9 0 4  e a c h  s o ld  $ 3 ,9 5 0 ,0 0 0  
o f  t h e  c o m m o n .  V .  7 6 .  p .  1 0 1 : V .  8 0 .  p .  1 8 5 6 .

S T O C K . — P r e f .  s t o c k ,  s e e  V .  7 1 .  p .  1 1 6 6 ,  1 1 4 3 ; V  7 2 .  d  1 1 8 6
U n i o n  P a c i f i c  R R .  D e c .  3 1  1 9 1 7  o w n e d  $ 3 , 5 9 4 ,0 3 5  c o m m o n  a n d  $ 1 ,8 0 5 , 

9 9 2  p r e f e r r e d .
D I V S . — 1 9 0 0 .  1 9 0 1 - ’ 0 4 .  1 9 0 5 .  1 9 0 6 . 1 9 0 7 - '1 4 .  1 9 1 5  t o  M a r .  1 9 1 8  i n c l .  

C o m .  ( % ) -  2  4  y r l y .  4 4 $  5 4 $  6  y r l y .  5 %  y r l y .  (2 4 $  M .  &  S .)
P r e f e r r e d  . 4  4  y r l y .  4  4  4  y r l y .  4 %  y r l y .  (2  M .  A  3 . )

T h e  d i r e c t o r s  o n  J a n .  18  1 9 1 8  d e c la r e d  t h e  u s u a l s e m i - a n n u a l  d i v i d e n d s ,  
p a y a b l e  M a r c h  1 ; t h e  p r e f e r r e d  d i v i d e n d ,  2 %  " f r o m  t h e  n e t  e a r n in g s  f o r  
t h e  s ix  m o n t h s  e n d in g  D e c .  31  1 9 1 7 . "  t h e  c o m m o n  d i v i d e n d ,  2 4 $ % .  f r o m  
t h o  s u r p l u s  e a r n in g s  o f  t h e  c o m p a n y .  S e o  V .  1 0 6 , p .  2 9 5 .

T h o  p r o f ,  d iv i d e n d  w a s  p a id  a s  u s u a l  S e p t .  1 1 9 1 8  b u t  n o  c o m m o n  h a d  
b e e n  p a i d  t o  O c t .  1 8 .— V .  1 0 7 , p .  2 9 5 ,  4 0 0 .

B O N D S . — (1 )  P n m  H e n  3 V $ % ,  a  f ir s t  l ie n  o n  m a in  l in e  a n d  b r a n c h e s .  
P a r k e r s b u r g  b r a n c h  , in d  P i t t s b u r g h  d iv i s i o n ,  a b o u t  1 .0 8 5  m ile s  o f  f ir s t  t r a c k  
a n d  1 .7 3 7  ta P * s  o f  s« e n d ,  t h ir d  a n d  f o u r t h  t r a c k s  a n d  s id in g s ,  a n d  a ls o  a ll  
t h e  e q u ip m e n t  n o w  o r  h e r e a f t e r  a c q u i r e d .  T o t a l  a u t h . ,  $ 7 5 , 0 0 0 ,0 0 0 .  S e e  
a p p l i c a t i o n  t o  l i s t .  V  6 9 ,  p .  3 0 ;  V .  7 8 .  p .  1 9 0 6 ; V .  8 6 .  p .  1 5 2 8 ; V .  8 6 .  p .  3 6 .

( 2 )  F ir s t  M .  4 %  B o n d s .  D u e  J u ly  l  1 9 4 8 ; a  f i r s t  l ie n  o n  t h e  P h i l a d e l p h i a .  
C h i c a g o  a n d  A k r o n  d iv i s i o n s  a n d  b r a n c h e s  a n d  t h e  F a i r m o n t  M o r g a n t o w n  A  
P i t t s b u r g h  R R . .  c o v e r i n g  a b o u t  5 8 2  m ile s  o f  f ir s t  t r a c k  a n d  a b o u t  8 8 2  m ile s  
o f  s e c o n d ,  t h ir d  a n d  f o u r t h  t r a c k s  a n d  s id in g s ;  a ls o  o n  t h e  p r o p e r t i e s  c o v e r e d

b y  t h e  B .  A  O .  T e r m .  M i t t * . T i n t e d ,  a l l  o w n e d  b y  t h e  B .  &  O .  a n d  B a l t i 
m o r e  B e l t  R R .  A l s o  a  l i e n .  URfjVjCt t o  p r i o r  m t g e . ,  u p o n  m a in  l i n e ,  & c .  
V .  6 9 ,  p .  3 0 :  V .  7 9 .  p .  2 1 1 :  V .  9 7 .  p .  2 9 7 .  5 9 4 :  V .  1 0 2 , p .  1 4 3 5 .

T o t a l  is s u e  c l o s e d  a t  $ 8 2 ,0 0 0 ,0 0 0  ( V .  1 0 4 , p .  1 0 4 4 ) ,  e x c e p t  f o r  $ 7 5 ,0 0 0 ,0 0 0  
r-uu^rved t o  r e t i r e  p r i o r  l i e n  b o n d s  In 1 9 2 5 .
( 3 )  S o u th ic e s t e m  D i v i s i o n  l s f  A f .  3 M s .  V i r t u a l l y  a  f i r s t  l i e n  

u p o n  f o r m e r  B .  &  O .  S .  W .  s y s t e m .  9 2 2  m i l e s  o f  1 s t  t r a c k  a n d
5 7 '»  m i l e s  o f  2 d  t r a c k  a n d  s id in g s .  A l l  I s s u e d . :__________________  4 5 ,0 0 0 , 0 0 0

( 4 )  B .  A  O ., P l t t s b .  J e t .  A  M i d .  D i v .  3  M s .  E x p e c t e d  t o  b e  u l 
t i m a t e l y  a  f ir s t  l i e n  u p o n  t h e  r a i l r o a d s  o f  t h e  C e n t r a l  O h io
s y s t e m  a n d  P i t t s .  J e t .  R R .  C o . .  3 8 0  m ile s  In  a l l .  T o t a l _____ $ 2 0 , 0 0 0 , 0 0 0
$ 6 , 1 2 4 ,9 5 0  Is In  h a n d s  o f  t h o  p u b l i c  a n d  $ 8 ,7 1 1 ,5 5 0  p l o d g o d  u n d e r  P i t t s .  

L a k e  E r ie  &  W .  V a .  4 s .  C l o s e d  e x c e p t  t o  r o t l r e  u n d e r l y i n g  b o n d s ,  s e e  t a b l e .

( 5 )  P i t t s b u r g h  L a k e  E r i e  A  W e s t  V i r g i n i a  S y s t e m  m t g e .  r e f u n d i n g  4 %  g o l d  
b o n d s  ( a u t h o r i z e d  a m o u n t  $ 7 5 ,0 0 0 ,0 0 0 )  a r o  a  l i e n  o n  1 ,6 4 5  m i l e s ,  
f o r m i n g  a  d i r e c t  c o n n e c t i o n  w i t h  P i t t s b u r g h ,  C l e v e l a n d ,  F a i r p o r t ,  L o r a i n  
a n d  S a n d u s k y ,  s u b j e c t  t o  u n d e r l y i n g  b o n d s  o u t s t a n d i n g  t h e r e o n  (s e e  t a b l e  
a b o v e ) .  In  D e c .  1 9 1 7  $ 4 3 ,1 7 7 ,3 0 2  a d d i t i o n a l  u n d e r l y i n g  b o n d s .  I n c lu d in g  
$ 8 ,7 1 1 ,5 5 0  P l t t s b .  J u n e .  A  M id d le  D l v .  3 H s .  w e r e  h e ld  In t r u s t  a s  p a r t  s e 
c u r i t y .  T h o  u n is s u e d  b o n d s  a r o  r e s e r v e d  t o  r e t i r e  u n d e r l y i n g  b o n d s .  
V .  7 4 ,  p .  2 6 6 ;  V .  7 9 ,  p .  2 7 9 3 :  V .  8 0 .  p .  1 4 2 3 ;  V .  8 6 .  p .  4 7 9 ,  1 5 2 8 ;  V .  8 7 .  
p .  3 6 ;  V .  8 8 ,  p .  4 5 1 ,  6 8 5 ;  V .  1 0 5 , p .  7 1 5 .

( 7 )  C o n v e r t ib le  2 0 - y e a r  4 4 $ s  $ 6 3 , 2 5 0 , 0 0 0 ,  d a t e d  M a r c h  1 1 9 1 3 ,  w i l l  
b e  c o n v e r t i b l e  I n t o  c o m m o n  s t o c k  u p  t o  F e b .  2 8  1 9 2 3  a t  $ 1 1 0  p e r  
s h a r e  a n d  r e d e e m a b l e  b e g i n n in g  M a r c h  1 1 9 2 3  a t  1 0 2 4 $ .  T h e s e  4 4 $ s  a r e  
s e c u r e d  b y  t h e  n e w  b l a n k e t  m o r t g a g e  b e l o w  d e s c r i b e d  p a r i  p a s s u  w i t h  t h o  
n e w  b o n d s .  S e e  V .  9 6 .  p .  1 3 4 .  2 0 0 .  6 5 1 .  7 1 5 ,  1 0 8 8 .  1 4 2 1 ;  V .  9 7 .  p .  7 2 7 .  

t l c h u y lk l l l  R i v e r  E a s t  S id e  4 s .  V .  7 7 .  p .  1 7 4 5 ;  V .  8 1 ,  p .  7 2 7 .

( 8 )  R e fu n d in g  A  G e n e r a l  M o r t g a g e  o f  1 9 1 5  d u e  D e c .  1 1 9 9 5  ( V .  1 0 1 ,  p .  1 8 8 4 ) .
T h o  I n it ia l  $ 6 0 ,0 0 0 ,0 0 0  5 %  b o n d s  o f  t h is  Is s u e  w a s  b r o u g h t  o u t  In  D e c .  

1 9 1 5  b y  K u h n .  L o e b  &  C o .  a n d  S p e y e r  A  C o .  S e e  b e l o w ;  a ls o  V .  1 0 1 .  p .  
1 8 8 4 ; V .  1 0 2 ,  p .  9 7 5 ;  V .  1 0 3 , p .  1 9 8 9 .  I n  J u n o  1 9 1 8  o b t a i n e d  f r o m  O h i o  
P .  U .  C o m m i s s i o n  a u t h o r i t y  t o  is s u e  a n  a d d i t i o n a l  $ 2 0 ,0 0 0 ,0 0 0  w h e n  a n d  a s  
o c c a s i o n  r e q u i r e s .  V .  1 0 6 ,  p .  3 9 4 ,  2 7 5 5 .

Security.— S e c u r e d  o n  p r a c t i c a l l y  e n t i r e  s y s t e m ,  4 , 5 0 8  m i l e s  o f  f i r s t  t r a c k ,  
a n d  e q u i p m e n t  o r  I n t e r e s t  t h e r e i n ,  h a v i n g  in  1 9 1 7  a  n e t  v a l u e  o f  o v e r  
$ 1 2 7 ,4 8 0 ,4 3 3 .  A l s o  c o v e r s  t h o  p a s s e n g e r  a n d  f r e i g h t  t e r m i n a l s  in  P h i l a d e l 
p h i a ,  B a l t i m o r e .  P i t t s b u r g h  a n d  C h i c a g o  a n d  t h o  f r e i g h t  t e r m in a l s  o n  
S t a t e n  I s l a n d ,  N .  Y . ,  In  C i n c i n n a t i  a n d  W a s h i n g t o n ,  a s  w e ll  a s  o n e - h a l f  
s t o c k  in t e r e s t  In  t h o  W a s h i n g t o n  T e r m i n a l  C o .  a n d  o n e - h a l f  o w n e r s h ip  
o f  j o i n t  y a r d s  a t  W a s h i n g t o n .  A  d i r e c t  l ie n  u p o n  a b o u t  2 .2 8 7  m i l e s  o f  f i r s t  
t r a c k ,  a n d  a  H e n . t h r o u g h  t h e  d e p o s i t  o f  b o n d s ,  a n d  In  m a s t  c a s e s  a l l .  a n d  
In  n o  c a s e  le s s  t h a n  9 6 %  o f  s t o c k ,  o f  t h o  c o .  o w n i n g  r e m a in i n g  m i l e a g e .

R e s e r v a t io n  o f  B o n d s .— T h e  m o r t g a g e  r e s e r v e s  b o n d s  t o  r e t i r e  a b o u t  $ 2 8 2 , 
0 0 0 ,0 0 0  p r i o r  l i o n s  o n  v a r i o u s  p a c t s  o f  t h e  s y s t e m  a n d  t h e  $ 6 3 ,2 5 0 ,0 0 0  c o n 
v e r t i b l e  g o l d  b o n d s  [ t h e s e  la s t  b e i n g  s e c u r e d  b y  t h e  n e w  m o r t g a g e  p a r i  
p a s s u  w i t h  t h e  b o n d s  is s u e d  t h e r e u n d e r )  a n d  p r o v i d e s  f o r  t h e  r e s e r v a t i o n  o f  
b o n d s  f o r  c o n s t r u c t i o n .  I m p r o v e m e n t s ,  n o w  e q u i p m e n t  a n d  t h e  a c q u i s i t i o n ,  
d i r e c t l y  o r  i n d i r e c t l y ,  o f  p r o p e r t i e s  a n d  s e c u r i t i e s .  T h o  r i g h t  Is r o s o r v e d  t o  
r e f u n d  t h e  P r i o r  L ie n  3 H 8  I n t o  1 s t  M .  4 s  o f  1 8 9 8  d u o  1 9 4 8 , a n d  t o  e x t e n d  
t h e  d u e  d a t e  o f  t h o  S .  W .  D l v ,  3 4 $ s  t o  d a t e  n o t  la t e r  t h a n  J u l y  1 1 9 5 0 .

T h o  a u t h o r iz e d  I s s u e  is  l i m i t e d  t o  a n  a m o u n t  w h i c h ,  t o g e t h e r  w i t h  a l l  t h e  
p r i o r  d e b t s  o f  t h o  R a i l r o a d  C o . ,  a f t e r  d e d u c t i n g  t h e r o f r o n i  t h o  b o n d s  re
s e r v e d  u n d e r  t h o  p r o v i s i o n s  o f  t h e  m o r t g a g e  t o  r o t i r o  p r io r  d o b t s  a t  m a t u r i t y ,  
s h a l l  n o t  e x c e e d  3  t im e s  t h e  t h e n  o u t s t a n d i n g  c a p i t a l  s t o c k ,  w i t h  t h e  a d d i 
t i o n a l  l i m i t a t i o n  t h a t  w h e n  t h e  a g g r e g a t e  a m o u n t  o f  t h e  b o n d s  o u t s t a n d i n g  
a n d  t h e  b o n d s  r e s e r v e d  t o  r e t i r e  p r io r  d o b t s  s h a l l  b e  $ 6 0 0 ,0 0 0 ,0 0 0 ,  n o  a d d i 
t i o n a l  a m o u n t  o f  b o n d s  s h a l l  t h e r e a f t e r  b e  I s s u e d ,  e x c e p t  t h e  b o n d s  s o  re
s e r v e d  t o  r e t i r e  p r i o r  d e b t ,  w i t h o u t  t h e  f u r t h e r  c o n s o n t  o f  t h o  s t o c k h o l d e r s  
o f  t h e  r a i l r o a d  c o m p a n y ,  a n d  s u c h  a d d i t i o n a l  b o n d s  m a y  b o  l.v su od  o n l y  t o  
a n  a m o u n t  n o t  e x c e e d i n g  8 0 %  o f  c o s t  o f  w o r k  d o n e  o r  p r o p e r t y  a c q u i r e d .

T o le d o - C in c in n a t i  D i v i s i o n  B o n d s .— I n  J u l y  1 9 1 7 ,  f o l l o w i n g  f o r e c l o s u r e  
s a le s ,  3 9 4  m i l e s  o f  t h e  f o r m e r  C i n c i n n a t i  H a m i l t o n  &  D a y t o n  R y .  S y s t e m  
w a s  r e o r g a n i z e d  p e r  p la n  in  V .  1 0 2 ,  p .  1 0 5 9 ;  V .  1 0 5 ,  p .  7 1 5 ,  9 0 8 ,  a s  t h o  
T o l e d o  &  C i n c i n n a t i  R R .  C o . ,  w h o s o  o u t s t a n d i n g  s e c u r i t i e s  ( $ 5 , 0 0 0 , 0 0 0  
c a p i t a l  s t o c k ,  $ 1 6 ,2 5 0 ,5 0 0  F ir s t  &  R e f .  M t g e .  b o n d s  a n d  $ 2 0 ,0 0 0 ,0 0 0  A d 
j u s t m e n t  &  I m p r o v e m e n t  b o n d s )  w e r o  t h o n  a c q u i r e d  b y  t h o  B .  &  O .  R R .  
T h e  a f o r e s a i d  3 9 4  m i l e s  e m b r a c e :  M a i n  l i n o  C i n c i n n a t i  t o  T o l e d o ,  2 0 1  m i l e s ,  
in c l u d i n g  1 4 1  m i l e s  le a s e d  f r o m  D a y t o n  Sc M i c h i g a n  R R .  (a  v e r y  p r o f i t a b l e  
le a s e ;  s e o  c a p t i o n  o f  t h a t  c o m p a n y ) ;  T o n t o g a n y  t o  N o r t h  B a l t i m o r e ,  1 9  
m i l e s ;  D e s h l e r  t o  F i n d l a y ,  1 8  m i l e s ;  H a m i l t o n  t o  E a s t  M i d d l e t o n ,  1 3  m i l o s ;  
P i q u a  t o  T r o y .  8  m i l e s ;  D a y t o n  t o  I r o n t o n  J e t . ,  1 2 3  m il e s ;  o t h e r ,  12  m i l e s .  

T h e  B .  Sc O .  R I i .  h a v i n g  a c q u i r e d  a l l  t h e  s e c u r i t i e s  I s s u e d  b y  t h o  T o l e d o  
A  C i n c i n n a t i  R R . ,  m a d e  a  d e e d  o f  t r u s t  c o v e r i n g  t h e  s a m o  t o  s e c u r e  n o t  
e x c e e d i n g  $ 3 5 ,0 0 0 ,0 0 0  c o l l a t e r a l  b o n d s ,  w h i c h  a r o  i n t e n d e d  u l t i m a t e l y  t o  
b e  m a d e  a s  f a r  a s  p o s s i b l e  a  d i r e c t  l i e n  o n  t h is  d i v i s i o n .  O f  t h e s e  n e w  B .  A  
O .  b o n d s .  $ 1 1 ,2 5 0 ,4 5 0  o f  4 %  a n d  $ 5 , 0 0 0 ,0 0 0  o r  5 %  w e r o  I s s u e d  f o r t h w i t h  
u n d e r  t h o  p l a n .  T h e  r e m a i n d e r  w e r o  r e s e r v e d  t o  r e t i r o  a t  m a t u r i t y  o r  
e a r l i e r  t h o  b o n d s  u n d i s t u r b e d  b y  t h e  p la n  a s  s h o w n  In t a b l e  a b o v e ,  o r  f o r  
a c q u i s i t i o n  o f  u n d e r l y i n g  s t o c k s ,  b r a n c h  l in e s ,  b r a n c h  l in o  b o n d s ,  a id  f o r  
r e f u n d i n g  a d d i t i o n s  a n d  b e t t e r m e n t s ,  o r  t o  a c q u l r o  F ir s t  A  R e f .  M t g e .  
b o n d s  o f  n o w  c o m p a n y  I s s u e d  t h e r e f o r e .  V .  1 0 5 ,  p .  2 3 6 4 .

N O T E S . — I n  J u n e  1 9 1 7  s o l d  $ 1 5 ,0 0 0 ,0 0 0  5 %  s e c u r e d  g o l d  n o t o s  
$ 7 , 5 0 0 ,0 0 0  S e r ie s  A ,  m a t u r i n g  J u l y  1 1 9 1 8 .  a n d  $ 7 ,5 0 0 ,0 0 0  S e r ie s  B ,  m a 
t u r i n g  J u l y  1 1 9 1 9 ,  e i t h e r  s e r ie s  b e i n g  c a l l a b l o  a t  p a r .  V .  11)4, p .  2 6 0 .  
A s  t o  p r o v i s i o n  f o r  n o t e s  m a t u r i n g  in  1 9 1 8  s e o  G e n .  F i n a n c e s  b e l o w .

E q u i p m e n t  b o n d s  o f  1 9 1 5 . s e e  V . 1 0 2 , p .  2 3 4 1 ;  V .  1 0 3 , p .  1 44  E q u i p 
m e n t  t r u s t s  o f  1 9 1 7 , V .  1 0 4 . p .  1 3 8 6 . J a m i s o n  O .  A  O .  C o .  c a r  t r u s t s ,  
g u a r .  p .  A  1. b y  B .  A  O . ;  V .  1 0 3 , p .  4 1 0 .

F I N A N C E S . — A s  t o  e q u i p m e n t  b o n d s  o f  1 9 1 7 . s e o  V .  1 0 4 . p .  1 3 8 6 . 
T h o  D i r e c t o r - G e n e r a l  f r o m  A p r i l  1 t o  O c t .  1 1 9 1 8  a d v a n c e d  t h o  c o m p a n y  

$ 1 6 ,5 0 0 ,0 0 0  ( V .  1 0 7 , p .  1 3 4 4 )  a n d  s a n c t i o n e d  c a p i t a l  o u t l a y s  o f  $ 1 6 , 0 2 2 ,1 7 1 :  
e q u i p . ,  $ 2 7 ,3 3 6 ,1 3 2 ;  o x t o n s . ,  $ 4 5 0 ,0 0 0 ,  w i t h  f u r t h e r  $ 6 5 1 ,6 3 2  o n  S t a t e d  
I s l a n d  R .  T .  R y .  ( V .  1 0 6 , p .  2 1 9 4 ,  2 4 1 0 ;  V .  1 0 7 , p .  9 5 8 . )

I n  J u n e  1 9 1 8  o b t a i n e d  f r o m  t h o  O h i o  P .  U .  C o m m i s s i o n  p e r m is s i o n  t o  
I s s u o  $ 2 0 ,0 0 0 ,0 0 0  R e f u n d i n g  A  G e n e r a l  M t g o .  5 %  b o n d s  t o  b o  s o l d  o r  p l o d g o  
f r o m  t i m e  t o  t i m o  a s  o c c a s i o n  r e q u i r e s .  V .  1 0 6 , p .  2 6 4 8 ,  2 7 5 5 .
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R A D M O A D  C O M P A N I E S  
[ F o r  a b b r e v i a t i o n s ,  & c . ,  s e e  n o te s  a n  f i r s t  p a g e ]

B a l t  &  O h i o  (C a n c l )—
W V a  A  P  1 s t  M  g  5 s  s e a le d ,  r e d  a t  o a r . M e .B a .x o  

A rE q u l p b d s d u e $  1 ,0 0 0 ,0 0 0  y l y g g u ( V 9 4 p 3 4 9 ) U P x o *  
d o  d u e  $ 1 ,0 0 0 ,0 0 0  y r l y  ( V  9 7 .  P  8 0 2 ) - G P . s
d o  d u e  $ 5 0 0 ,0 0 0  y r l y  c a l l  1 0 2 ) 4 - - .............Q P c «
d o  d u o  $ 1 ,0 0 0 ,0 0 0  y r l y  c a l l  1 0 2 ^ . s . . Q P y c *  

L e a s e d  L in e s  a n d  Other S e c u r i t i e s —
S c h u y l k i l l  R i v e r  E  S  R R  1 s t  M  e  g u a r  p  A  l e n d o r . x  
S t a t e n  I s l a n d  R y  1 s t  m t g o  $ 1 ,0 0 0 ,0 0 0  g o l d . .  B a .z o *
H a m p s h i r e  S o  1 s t  M  g o l d __________________________________
C o a l  &  C o k e  R y ,  s e e  t h a t  c o m p a n y
J a m i s o n  C  A  O  C o  c a r  t r u s t s  d u e  $ 1 0 0 ,0 0 0  e a c h

M a y  1 B  A  O  g u a r _______________________________U P 1 -
B a l t  &  O h io  C h ic  T e r m  R R — C h A G t W  I s t M g a s s ’ d . v k

C i t y  o l  C h i c a g o  p u r c h a s e  m o n e y  m t g e  a s s u m e d _____
F ir s t  m o r t g a g e  $ 5 0 ,0 0 0 ,0 0 0  a u t h o r i z e d ........................x

,< i l t lm o r e  &  P o t o m a c — S e e  P h l l a  B a l t  &  W a s h i n g t o n .
\5 t n g o r  &  A r o o s t o o k — C o m m o n  s t o c k __________________

/ r e f  s t o c k  7 %  c u m  $ 1 0 ,0 0 0 ,0 0 0  a u t h ____________________
f i r s t  m o r t g a g e  ( $ 1 6 ,0 0 0  p e r  m ile )  g o l d _____ G j c x o *
l e c o n d  m o r t g a g e  g o l d __________ ___________________U s m x x
f l r s t  m t g e  P is c a t a q u i s  D l v  $ 1 ,5 0 0 ,0 0 0  g - - ( l . x x c *  
7  B u r  E x t  1 s t  M  $ 5 0 0 ,0 0 0  g  ( V  6 9 ,  p  9 5 2 )  . U . x x c *  
A r o o s t o o k  N o r t h e r n  1 s t  M  $ 2 2 5 ,0 0 0  g o l d  . . Q . x x o ’  
C o n s o l  r e f u n d i n g  m t g e  $ 2 0 ,0 0 0 ,0 0 0  g o l d . .  .O B .x o *  
M e d f o r d  E x t  1 s t  M  n .O O O .O O O g fV S J .p O iy jJ U s .x x c *  
W a s h b u r n  E x t  1 s t  M  g  ( V  9 0 ,  p  8 4 8 ,  9 1 3 ) - C e . c * x x A r  
S t  J o h n s  P l v  E x t  1 s t  M  $ 1 .8 0 0 .0 0 0  g u a r  C e  x x o * A r
O a r  t r u s t  S e r  E - F  $ 1 9 ,0 0 0  o r  $ 2 0 ,0 0 0  y e a r l y _________

G u a r a n te e d  b y  B a n g o r  <% A r o o s t o o k
N o r  M e  S e sy p o r t  1 s t  M  g u a r  p  A  1 e n d ____U s m . c * A r
F a n  B u r e n  B ’ g e  1 s t  M  g  g u  p A l  e n d  r e d  t e x t  U s m .C *

B a t h  A. H a m m o n d s p o r t — F ir s t  m o r t g a g e -------------------- z
S e c o n d  m o r t g a g e .............................................. ....................... ........  z

B « y  o f  Q u l n t e  R y — 1 s t  M  g o l d  s  f  r e d  1 0 5  t e x t . . .  . 
B .? h U tn 't  &  ( I t  N o r — 1 s t M g * 1 7 , 5 0 0  o m  r e d  1 0 2 ( 4 .  . 0
B t v t c h  C r e e k — S t o c k  (g u a r  4 %  b y  e n d o r s e m e n t * --------

F ir s t  m o r t g a g e  g o l d  g u a r  p  A  1 ( e n d o r s e d )  C o l  x o A r  
l l e o o n d  M  f o r  $ 1 .0 0 0  0 0O  g  g u a r  p  &  I f e n d )  U "  x o A r  

C o u p o n s  p a y a b l e  In  N Y  a t  B r o w n  B r o s .  A  C o . :  in

M i l e s
H o a d

1 7 7

2 1 1
2 1 1
77
33

‘Sfi

54

49
164
164
164

B o s t o

D a te P a r A m o u n t R a te W h e n L a s t  D iv id e n d
B o n d s V a lu e O u ts t a n d i n g % P a y a b l e a n d  M a t u r i t y

1 8 9 0 $ 1 ,0 0 0 $ 3 ,8 6 4 ,0 0 0
I
4 g A 9c O A p r  1 ig 9 < i

1 9 1 2 1 ,0 0 0 4 ,0 0 0 .0 0 0 4 H S F A A T o  F e b  I 1 9 2 2
1 9 1 3 1 ,0 0 0 5 .0 0 0 ,0 0 0 4 1 4 A A O T o  A p r i l  | 19 2 3
1 9 1 6 1 .0 0 0 4 .0 0 0 .0 0 0 4 ) 4 M A N M a y  1 9 1 9  t o  ’ 2 6
1 9 1 7 1 ,0 0 0 9 .0 0 0 ,0 0 0 4  >4 K A A O A p r  1 1 9 1 9  t o  2 7

1 9 0 3 1 ,0 0 0 6 .0 0 0 ,0 0 0 4  g J 9c D J u n e  1 1 9 2 5
1 8 9 3 1 ,0 0 0 5 1 1 .0 0 0 4 ) 4  g J A D J u n e  1 1 9 4 3
1 9 0 9 5 0 0 5 ,0 0 0 5 J A J J u l y  1 1 9 3 4

1 9 1 6 3 0 0 .0 0 0 4 H M A N M a y  1 9 1 9  t o ’ 21
1 8 8 6 1 .0 0 0 3 9 4 ,0 0 0 6  g J A D J u n e  1 1 9 3 6
1 8 8 8 6 5 0 ,0 0 0 5 M A N M a y  1 1 9 3 8
1 9 1 0 — 3 2 ,0 0 0 ,0 0 0 B A  O R B A A O A p r  l  1 9 0 0

1 0 0 3 , 8 6 0 , 0 0 0 S e e  t e x t A A O A p r  1 1 9 1 8  2 ) 4
1 0 0 3 ,4 8 0 ,0 0 0 7 A A o A p r  1 1 9 1 8  3 ) 4

1 8 9 3 1 ,0 0 0 3 .3 6 0 ,0 0 0 5  g J A 1 J a n  1 1 9 4 3
1 8 9 5 1 .0 0 0 1 0 6 ,0 0 0 6  g J A J J u l y  1 1 9 4 5
1 8 9 9 1 ,0 0 0 1 ,5 0 0 ,0 0 0 5 g A A o J a n  1 1 9 4 3
1 8 9 9 1 .0 0 0 5 0 0 ,0 0 0 5 g A A o J a n  1 1 9 4 3
1 8 9 7 1 .0 0 0 2 2 5 .0 0 0 5  g A A o O c t  1 1 9 4 7
1 9 0 1 1 ,0 0 0 6 ,3 3 1 ,0 0 0 4 ff »J uQ 0 J u l y  1 1 9 5 1
1 9 0 7 1 .0 0 0 1 .0 0 0 ,0 0 0 5 t M A N M a y  1 1 9 3 7
1 9 0 9 1 ,0 0 0 1 ,6 1 8 .0 0 0 O 3 F A A A u g  1 1 9 3 9
1 9 0 9 1 .0 0 0 1 ,6 3 2 .0 0 0 5 V A A A u g  1 1 9 3 9

T l ’ - 1 5 1 ,0 0 0 1 0 0 ,0 0 0 5 s e m f - a n n T o  1 9 2 1 -1 9 2 5

1 9 0 5 1 ,0 0 0 4 ,7 4 3 .0 0 0 6  g A A O A p r  1 1 9 3 5
1 9 1 4 1 .0 0 0 2 5 0 .0 0 0 M A a S e p t  1 1 9 3 4
1 8 8 9 l . o o o 1 0 0 ,0 0 0 ’ J A D J u n e  1 1 9 1 9
1 8 9 3 1 .0 0 0 2 0 0 .0 0 0 5 A A O A p r  1 1 9 2 3
1 9 0 2 1 .0 0 0 7 8 0 .0 0 0 5  g J A J 2 J a u  2 1 9 2 7
1 9 0 9 1 .0 0 0 8 8 3 ,0 0 0 5  « J A J J u l y  1 1 9 3 9

5 0 6 .0 0 0 .0 0 0 l 0 - ■J O c t  1 1 0 1 8  ’ %
1 8 8 6 1 .0 0 0 6 .0 0 0 ,0 0 0 4 4 J A J J u l y  1 1 9 3 6
1 8 9 ? 1 .0 0 0 1 .0 0 0 .0 0 0 6  S 3 A J J u l y  1 1 9 3 6

n  a t L e 0 , H lg g l n s o n  &  C o .
1

P la c e s  W h e r e  I n t e r e s t  a n d  
D iv id e n d s  a r e  P a y a b l i

d o  d o
G i r a r d  T r u s t  C o .  P h l l a  

d o  d o
N e w  Y o r k

d o  d o

5 1 8  W a l n u t  S t .  P h l l a  
1 7  S t a t e  S t .  N o w  Y o r k  
N  Y .  F a r m  L  &  T r  C o

U n i o n  T r  C o ,  P i t t a ,  P a  
B a n g e r s  T r u s t  C o ,  N  Y 
T o  C i t y  o f  C h ic a g o

C h e c k s  m a i l e d
d o  d o

G u a r  T r u s t  C o ,  N e w  Y o v l*

S e e

d o
d o
d o
d o

d o
d o
d o
d o

. b e l o w
L e o  I l i g g i n s o n  9c C o . B o s t  
B r o w n  B r o s  &  C o ,  N  Y  

d o  d o
P e n n O o  f o r  I n s . & c , P h l l a

B r o w n  B r o s  9c C o .  N  Y  
d o  d o

5 0  G h u r o b  S t ,  N o w  Y o r k  
d o  d o

C a n  B k  o f  C o m , T o r - N  Y  
6 1  B r o a d w a y .  N e w  Y o r k  
G r a n d  C e n t  T e r m i n a l ,  iv t  

d o  d o
d o  d o

I n  J u n e  1 9 1 8  s o l d  a n  I s s u e  o f  $ 1 0 ,5 0 0 ,0 0 0  3 - m o n t h s  6 %  d i s c o u n t  n o t e s ,  
s e c u r e d  b y  c o m m o n  a n d  p r o f ,  s t o c k  o f  t h e  R e a d i n g  C o . ,  t h e  p r o c e e d s  
t o  m e e t  t h e  $ 7 , 5 0 0 , 0 0 0  1 - y e a r  n o t e s  f a l l i n g  d u e  J u l y  1 , t h e  b a l a n c e  o f  $ 3 , -  
0 (A ) b e i n g  p r o v i d e d  f o r  b y  b a n k  l o a n s  m a t u r i n g  o n  t h e  s a m e  d a t e .  O n  
O c t .  1 1 9 1 8  t h e s e  n o t e s  a n d  a n  $ 8 ,0 0 0 ,0 0 0  I s s u e  w h i c h ,  a s  e x t o n d e d  J u l y  2 9 ,  
w a s  t h e n  m a t u r i n g  w e r e  e x t e n d e d  a l o n g  w i t h  $ 4 ,0 0 0 ,0 0 0  b a n k  lo a n s  m a k i n g  
$ 2 2 ,5 0 0 ,0 0 0  in  a l l  a t  6 %  I n t e r e s t  f o r  4  m o n t h s .  Vr . 1 0 7 , p .  1 3 8 4 ,  5 0 0 ,  8 0 ;  
V .  1 0 6 ,  p .  2 7 5 5 .

L A T E S T  E A R N S . — / 1 9 1 8 - . G r a s s ,  $ 1 0 6 ,2 2 5 ,1 9 3 ;  n e t  ( b e f .  $ 9 ,7 0 9 ,8 5 3  
8  m o s . ,  J a n .  1 t o  A u g .3 1 \ 1 9 1 7 _ _ G r o s s ,  8 5 ,9 6 0 ,4 9 (1 ;  t a x e s ) ,  2 0 ,5 9 6 ,2 8 7

R E P O R T . — F o r  c a l .  y e a r  1 9 1 7 ,  V .  1 0 7 ,  p .  1 2 8 7 .  1 3 7 8 .  t h e  r e s u l t s  f o r  
1 0 1 6  b e i n g  r e s t a t e d  t o  I n c lu d e  T o l .  A  C i n .  R R .  f r o m  J u l y  19  a s  In  1 9 1 7 .

C a l .  Y e a r  C a l .  Y e a r  — Y e a r s  e n d .  J u n e  3 0 — • 
1 9 1 7 .  1 9 1 0 .  1 9 1 6 .  1 9 1 5 .

A v e r a g e  m i l e s _____ ________ 4 , 7 2 4  4 ,7 1 2  4 , 5 3 9  4 ,5 3 5
F r e i g h t ______________________$ 1 0 2 ,3 6 5 ,7 6 3  $ 9 5 ,5 9 6 ,6 7 7  $ 8 8 ,4 7 6 ,0 3 2  $ 7 0 ,7 8 0 ,8 0 8
P a s s e n g e r __________________  1 9 ,9 9 0 ,2 5 5  1 6 ,7 4 3 ,7 0 8  1 4 ,9 7 1 ,4 7 2  1 4 ,0 5 9 ,9 4 0

a i l ,  o x p r e s s ,  & c ________  1 1 ,2 5 7 ,9 0 3  9 ,4 5 3 ,4 5 6  8 , 2 2 1 , 1 7 6  6 ,9 7 5 ,0 4 8

T o t a l  g r o s s ___________ $ 1 3 3 , 6 1 3 ,3 2 1 8 1 2 1 /7 9 3 ,8 4 2 S 1 1 1 ,6 6 8 ,6 8 0  $ 9 1 ,8 1 5 ,7 9 8
N e t  e a r n i n g s ____________ $ 3 0 ,5 8 9 ,1 0 7  $ 3 4 ,0 1 3 ,6 8 8  $ 3 2 , 3 4 8 ,8 7 6  $ 2 7 , 8 9 0 ,2 9 0

O p e r .  I n c .  ( a f t e r  t a x e s ) .  2 6 ,1 1 2 ,0 6 8  2 9 , 8 0 4 ,0 8 7  2 8 ,6 3 9 ,0 0 4  2 4 ,5 8 1 ,6 9 7
O t h e r  i n c o m e _____________  6 ,4 2 5 ,9 2 8  6 , 2 0 5 , 9 6 9  5 ,8 4 4 ,3 7 5  5 ,2 6 0 ,8 4 8

T o t a l  n e t  i n c o m e _____ $ 3 2 ,5 3 7 ,9 9 0  $ 3 6 ,0 1 0 ,0 5 6  $ 3 4 ,4 8 3 ,4 3 9  $ 2 9 ,8 4 2 ,5 4 5
I n t e r e s t ,  r e n t s ,  A c _______  2 4 ,4 4 2 ,7 6 0  2 2 ,8 2 5 ,6 6 5  2 0 ,8 6 7 ,2 2 3  1 9 ,1 1 9 ,2 9 7
P r o f .  d i v s .  ( 4 %  p .  a . ) . .  2 .3 5 4 ,5 2 7  2 ,3 5 4 ,5 2 7  2 ,3 5 4 ,5 2 7  2 ,3 5 4 ,5 2 1
C o m .  d i v s .  ( 5 %  p .  a . ) . .  7 , 5 9 7 , 1 4 8  7 ,5 9 7 ,2 2 6  7 ,5 9 7 ,2 2 6  7 ,5 9 7 ,2 5 3

B a l a n c e _______ _______ d e f .$ 1 , 8 5 6 , 4 4 5 S .$ 3 , 0 5 4 , 0 0 8 S . $ 3 .6 6 4 .4 6 3  s u r .$ 7 7 1 .4 7 4

E x e c .  C o m m i t t e e . — D a n i e l  W i l l a r d ,  C h a i r m a n ;  P r o s . ,  D a n i e l  W i l l a r d ;
V .  - P r e s . ,  G .  M .  S h r i v o r :  T r e a s . ,  E .  M .  D o v e r o u x :  S e c . ,  C .  W .  W o o l f o r d .  
f e d e r a l  M a n a g e r  in  c h a r g e  o f  E a s t e r n  l i n e s ,  A r t h u r  W .  T h o m p s o n ;  o f  
W e s t e r n  l i n e s ,  C .  W .  G a l l o w a y ,  C i n c i n n a t i ,  O .

D i r e c t o r s . — I t .  B r e n t  K e y s e r ;  R o b e r t  G a r r e t t  a n d  H u g h  L .  B o n d  J r . ,  
/B a lt im o r e :  J o h n  G .  S h e d d ,  C h i c a g o :  F e l i x  M .  W a r b u r g ,  J a m e s  S p e y e r ,
W .  A v e r i l l  U a r r i m a n ,  L .  F .  L o r e e .  C h a r le s  A .  P e a b o d y ,  J o h n  R .  M o r r o n ,  
N .  Y . :  J .  G .  S e h m i d l a p p ,  C i n c i n n a t i ,  a n d  F .  I I .  G o f f .  C l e v e l a n d .  O f f i c e ,  
2  W a l l  S t . — ( V .  1 0 7 , p .  8 0 ,  1 8 0 , 2 9 0 ,  4 0 0 ,  5 0 0 ,  1 0 0 2 ,  1 2 8 7 ,  1 3 7 8 ,  1 3 8 4 . )

★  B A L T I M O R E  &  O H I O  C H I C A G O  T E R M I N A L  R R . — P r o p e r t y  c o n 
s is t s  o f  p a s s e n g e r  a n d  f r e ig h t  t e r m in a l s  In  c i t y  o f  C h i c a g o ,  l in e s  o f  r a i l w a y  
l e a d in g  t h e r e t o  a n d  a  b e l t  l in e  a r o u n d  t h e  c i t y ;  a l s o  7 6 0  a c r e s  o f  l a n d  In 
a n d  a d ja c e n t  t o  t h e  c i t y ,  o f  w h ic h  5 0  a c r e s  a r e  in  t h e  c e n t r e  o f  t h e  b u s in e s s  
d i s t r i c t ;  a l s o  in c l u d e s  7 ,5 0 0  f t .  o f  d o c k  p r o p e r t y  o n  C h i c a g o  R l v o r .  T o t a l  
t r a c k  o p e r a t o d ,  3 0 0  m i l e s ,  o f  w h i c h  2 6 6 .4 9  Is o w n e d ,  8 3 .0 5  o f  t h e  la t t e r  
b e i n g  f i r s t  t r a c k .  T o t a l  f i r s t  t r a c k  I n c lu d in g  t r a c k a g e  9 1 .4 6  m i l e s .  T h e  
U .  S .  R R .  A d m i n ,  in  M a y  1 9 1 8  s a n c t i o n e d  c a p i t a l  o u t l a y s  o f  $ 2 8 3 ,6 2 5  
a n d  l a t e r  a d v a n c e d  t h e  c o m p a n y  $ 1 0 0 ,0 0 0 .

H I S T O R Y . — S u c c e s s o r  t o  C h i c a g o  T e r m i n a l  T r a n s f e r  R R . .  f o r e c l o s e d  In  
1 9 1 0 . V .  9 0 ,  p .  1 6 6 .  1 0 8 ,  2 3 5 .  6 2 5 .  S t o c k ,  $ 8 ,0 0 0 , 0 0 0 .  a l l  o w n e d  b y  B . A O .

T E N A N T S — B a l t .  A  O h i o ,  C h i c a g o  G r e a t  W e s t e r n .  C h i c a g o  H a m m o n d
*  W e s t e r n  R v .  ( I n d i a n a  H a r b o r  B e l t ) .  S u b u r b a n  R R .  ( C h i c a g o  &  W e s t  
T o w n s ) .  P e r e  M a r q u e t t e ,  C h .  T e r r e  H a u t e  A  S .  E .  R y .  a n d  M i n n e a p .  S t .  
P a u l  &  S a u lt  S t o .  M .  V .  7 7 .  p .  9 4 8 .  2 1 5 8 ;  V .  7 9 .  p .  9 0 1 :  V .  9 6 ,  p .  4 8 6 .  
T o t a l  m in i m u m  r e n t a ls  f r o m  t e n a n t s ,  $ 1 , 3 3 5 , 6 8 7  a n n u a l l y .  V .  7 9 ,  p .2 0 8 4 .

B O N D S . — O f  t h e  1 s t  M .  b o n d s  o f  1 9 1 0 ,  t h e  $ 3 2 ,0 0 0 ,0 0 0  o u t s t a n d i n g  a r e  
o w n e d  b y  B .  A  O .  R R .  a n d  p l e d g e d  u n d e r  Its  M t g o .  V .  9 0 ,  p .  1 2 9 5 .

E A R N S . —  G r o s s .  N e t .  O th e r  I n c .  I n t . ,R e n t s .A c .  B a la n c e .  
1 9 1 7 . - - ______ $ 1 .9  1 0 ,0 0 3 d e f $ 3 1 8 ,9 1 5  $ 1 ,5 2 2 ,2 1 0  $ 1 ,6 1 4 ,0 8 3  d e f $ 4 1 0 . 7 « 8
1 9 ) 6 ___________  1 .8 0 2 .3 5
1 9 1 5 .....................  1 .6 0 8 .5 2 8

9 0 ,2 6 1
2 8 6 .1 6 7

1 .4 9 3 .0 6 1
1 .4 2 9 .5 1 4

1 ,6 0 8 ,5 9 4
1 ,4 7 2 .2 1 1

d e f 2 5 .2 6 9
8 u r 2 4 3 ,4 7 0

★  B A N Q O R  &  A R O O S T O O K  R R . — S t o c k t o n  H a r b o r  M e . ,  n o r t h e r l y  t o  
v a n  B u r e n ,  w i t h  b r s . ;  t o t a l  D e c  3 1  1 9 1 7 .  6 2 5 .8 2  m .  (aO S .O O  o w n e d  in  f e e . )

O R G A N I Z A T I O N  .— S e c  V .  6 6 ,  p .  8 5 5 .  O w n s  s t o c k  o f  a n d  le a s e s  f o r  
9 9 9  y e a r s  N o r t h e r n  M a i n e  S e a p o r t  R R . .  L a  G r a n g e  t o  S e a r s p o r t ,  5 4 .1  m .

T h e  TJ. S .  U R .  A d m i n i s t r a t i o n  In  1 9 1 8  s a n c t i o n e d  e q u i p m e n t .  A c . .  o u t 
l a y s  o f  $ 1 ,0 9 7 ,0 9 3  ( V .  1 0 6 , p .  2 1 9 4 ) ,  a t id  a d v a n c e d  t h e  c o m p a n y  f r o m  A p r .  1 
t o  O c t .  1 1 9 1 8  $ 3 0 0 ,0 0 0 .  V .  1 0 7 ,  p .  1 3 4 4 .

D I V I D E N D :  1 9 0 5 .  1 9 0 6 .  1 9 0 7  t o  1 9 1 2 .  1 9 1 3 .  1 9 1 4 .  ’ 1 5 .  ’ 1 6 .  ’ 1 7 .  ’ 1 8 .
C o m m o n ,  % - -  I K  2  4  y e a r l y .  3  3 ) 4  8  3  5  A p r .  2 ) 4

S T O C K . — D u r i n g  1 9 1 7  is s u e d  $ 3 ,4 8 0 ,0 0 0  o f  a  n o w  $ 1 0 ,0 0 0 ,0 0 0  is s u e  o f  
7 %  c u m u l a t i v e  p r e f .  s t o c k  a n d  a ls o  a n  a d d i t i o n a l  $ 4 1 1 ,4 0 0  c o m m o n  s t o c k ,  
( s e e  b e l o w ) .  V .  1 0 5 ,  p .  1 6 1 6 :  V .  1 0 6 .  p .  1 7 8 8 .

B O N D S ,  A c . — T h e  p r o c e e d s  o f  t h e  n e w  s t o c k  is s u e d  In  1 9 1 7  w e r e  u s e d  
t o  r e t i r e  $ 2 ,0 0 0 ,0 0 0  2 - Y e a r  5 %  g o l d  n o t e s ,  c a l l e d  f o r  p a y m e n t  O c t .  1 1 9 1 7 , 
a n d  t o  r e a c q u i r e  $ 2 ,3 0 0 ,0 0 0  o t h e r  f u n d e d  d e b t ,  r e d u c i n g  t h e  o u t s t a n d i n g  
i s s u e s ,  a s  c o m p a r e d  w i t h  J a n .  1 1 9 1 7 ,  a s  f o l l o w s :  2 d  M t g o .  o s  o f  1 8 9 5 , f r o m  
$ 1 0 6 ,0 0 0  t o  $ 2 6 ,0 0 0 ;  C o n s o l .  R e f .  M t g e .  4 s ,  f r o m  $ 8 ,4 3 1 ,0 0 0  t o  $ 6 ,3 3 1 ,0 0 0 ;  
W a s h b u r n  E x t e n s io n  5 s  f r o m  $ 1 ,6 5 0 ,0 0 0  t o  $ 1 ,6 1 8 ,0 0 0 ,  a n d  S t .  J o h n s  
R i v e r  E x t e n s i o n  5 s  f r o m  $ 1 ,8 0 0 ,0 0 0  t o  $ 1 ,6 3 2 ,0 0 0 .  T h e s e  a c q u i s i t i o n s ,  
t o g e t h e r  w i t h  $ 2 4 1 ,0 0 0  C o n s o l .  R e f .  4 s  h e ld  In  t r e a s u r y  J a n .  1 , g a v e  t h e  
c o m p a n y  $ 2 ,6 2 1 ,0 0 0  o f  I ts  o w n  b o n d s  a s  f r e e  a s s e t s ,  w it h  n o  f l o a t i n g  d e b t .  
V .  1 0 5 ,  p .  1 6 1 6 . P i s c a t .  D i v .  5 s ,  s e e  V .  6 7 ,  p .  1 1 5 9 ; V .  6 8 ,  p .  8 4 ,  3 2 9 .

O f  t h e  C o n s o l .  R e f .  I s ,  $ 1 2 ,5 0 0 ,0 0 0  w e r e  r e s e r v e d  t o  p a y  o f f  o u t s t a n d i n g  
a o n d s .  I n c lu d in g  t h o s e  o f  c o n t r o l l e d  r o a d s ,  o a r  t r u s t s  a n d  p r e f .  s t o c k . a n d  t o  
a c q u i r e  s u c h  c o n t r o l l e d  r o a d s :  $ 3 ,0 0 0 ,0 0 0  f o r  I m p r o v e m e n t s  o v e r  a  s e r ie s  
o f  y e a r s  a n d  $ 4 ,5 0 0 ,0 0 0  f o r  e x t e n s i o n s  a t  $ 2 5  0 0 0  p e r  m il e .  I n c lu d in g  e q u i p 
m e n t .  V .  7 3 . p .  2 8 6 .  8 9 6 ;  V .  7 4 ,  p .  9 3 .  T h e  N o r t h e r n  M a in e  S e a p o r t  
b o n d s  ( $ 5 ,0 0 0 ,0 0 0  a u t h . )  a r e  g u a r .  p .  9c l . .  In  h a n d s  o f  p u b l i c .  $ 4 , 7 4 3 ,0 0 0 .  
V .  8 1 .  d . 2 6 5 :  V . 8 2 .  p .  3 9 2 ;  V .  8 4 .  p .  3 9 1 .  6 9 2 :  f o r m  o r  g u a r . ,  V . 8 1 .  p .  7 2 7 .  
V a n  B u r e n  B r id g e  C o .  b o n d s  a r e  c a l l a b l e  a t  1 1 0  &  i n t .  V .  1 0 0 .  p .  3 1 1.

T h e  S t .  J o h n  R i v e r  E x t e n s i o n  1 s t  5 *  o f  1 9 0 9  ( $ 1 ,8 0 0 ,0 0 0  a u t h .  I s s u e ) ,  
q u a r a n t e e d .  p r l n .  9c l n t . ,  w e r e  I s s u e d  a t  $ 3 0 ,0 0 0  p e r  m il e .  V .  9 3 ,  p .  9 3 9 .

T h e  A r o o s t o o k  C o n s t r u c t i o n  C o . ,  w h i c h  o w n s  c o n t r o l ,  h a d  o u t s t a n d i n g  
in  O c t .  1 9 1 7  $ 1 ,0 0 0 ,0 0 0  5 %  2 - y o a r  c o l l a t e r a l  g o l d  n o t e s  d u e  M a y  1 1 9 1 9 .  
V .  1 0 4 .  p .  1 8 0 3 ; V .  9 4 .  p .  1 3 8 2 : V .  9 5 .  p .  2 3 7 .  m „  „ „ „

L A T E S T  E A R N I N G S . —  / 1 9 1 8  - G r o s s ,  $ 3 ,0 3 7 ,8 4 1 ;  ( n o t ,  b o f .  $ 3 9 7 ,5 3 9  
8  m o s . ,  J a n .  1 t o  A u g v  3 1 . ( 1 9 1 7 : - G r o s s ,  2 , 9 6 2 ,0 0 1 ;  t a x o s ) ,  9 4 3 , 4 9 5  

R E P O R T ’ .— F is c a l  y e a r  n o w  e n d s  D e c .  3 1 .  F o r  1 9 1 7 , s e e  V .  1 0 6 ,  p .  1 7 8 8 .  
C a l.  O p e r a t in g  T o ta l  N e t  I n t e r e s t ,  P r e f .  C o m m o n  B a la n c e ,  
Y e a r —  R e v e n u e .  I n c o m e .  R e n t s ,  & C . D i v .  D iv i d e n d s .  S u r p lu s ,
1 9 1 7 _____ $ 4 ,3 8 4 ,5 6 1  $ 1 ,6 2 2 ,3 3 1  S I , 1 2 9 .1 5 7  $ 4 3 ,1 6 6  (4 )$ 1 .5 4 ,4 0 0  $ 2 9 5 ,6 0 7
1 9 1 6 _____  4 . 0 1 3 , 4 0 8  1 ,7 4 8 .5 7 8  1 .2 5 2 .5 6 6  -------------- ( 3 )  1 0 3 .4 5 8  3 9 2 .5 5 4

P r o s ,  a n d  C h a i r m a n  o f  E x e c u t i v e  C o m m i t t c o ,  J a m e s  B r o w n  o f  B r o w n  
B r a s .  &  C o . ,  N .  Y . :  T r e a s . ,  W .  Fr. C r a m ;  G e n .  M g r .  u n d e r  U .  S .  G o v t .  
P .  I t .  T o d d . — ( V .  1 0 6 ,  p .  1 7 8 8 ,  2 3 4 3 ,  2 5 5 0 ;  V .  1 0 7 ,  p .  2 9 0 . )
★  B A T H  &  H A M M O N D S P O R T  RR,— B a t h ,  N .  Y . ;  t o  H a m m o n d s p o r t .
in . Y . ,  1 0  m i l e s .  C o n t r o l  a c q u i r e d  b y  E r ie  R R .  In 1 9 0 8 .  S t o c k ,  $ 1 0 0 , 0 0 0 ,  
F o i  c a l .  y e a r  1 9 1 6 .  g r o s s ,  $ 3 8 ,3 3 2 :  n e t ,  $ 7 ,0 1 4 ;  o t h e r  I n c o m e ,  $ 2 2 0 ; l n t . ,  
r e n t a l s .  S e c ..  $ 1 8 ,5 0 6 :  b a l . .  < le f . .  $ 1 1 . 2 6 6 . — ( V .  7 9 .  p .  1 9 5 4 .)  1
A  B A Y  O F  Q U I N T E  R Y . — O w n e d  D e s o r o n t o  t o  S y d e n h a m .  2 5  m i l e s ;  
w n ic h  w a s  r e b u i l t  w it h  s o m e  c h a n g e s  In l in e  a n d  u s e d  a s  O .  N .  R y .  m a i n  
l in e  b e t w e e n  T o r o n t o  a n d  O t t a w a :  Y a r k e r  t o  B a n n o c k b u r n ,  5 5  m i l e s .  
I n  1 9 1 2  C a n a d i a n  N o r t h e r n  R a i l w a y  a c q u i r e d  c o n t r o l .  V .  9 8 ,  p .  
1 6 0 1 - S t o c k ,  c o i n . .  $ 9 3 0 ,0 0 0 :  p r e f . ,  6 %  n o n - c u i n . .  $ 4 6 5 ,0 0 0 ;  p a r ,  $ 5 0 .  
D i v s .  o n  c o m .  1 9 0 7  a n d  1 9 0 8 .  3 % :  p r e f . .  6 % .  C u m .  s i n k i n g  f u n d ,  $ 1 0 ,0 0 0  
y e a r l y  t o  r e d e e m  e a c h  5  y e a r s  $ 5 0 , 0 0 0  b o n d s  b y  l o t  a t  1 0 5 ; $ 5 0 ,0 0 0  r e t i r e d  
in  1 9 0 7 ,  1 9 1 2  a n d  1 9 1 7 .  O f f i c e .  T o r o n t o ,  O n t . — ( V .  1 0 4 , p .  2 5 5 . )
★  B E A U M O N T  &  G R E A T  N O R T H E R N  R R . — O w n s  L i v i n g s t o n ,  T e x . ,  

n  W e l d o n .  4 9 .3  m i l e s .  S t o c k .  $ 5 0 ,0 0 0 .  a l l  a c q u i r e d  In 1 9 1 2  b y  M i s s o u r i  
K a n s a s  A  T e x a s  R y . ,  w h i c h  g u a r a n t e e d  t h e  b o n d s ,  p r in c ip a l  a n d  lr i t e r o s t .  
\ r .  K .  A  T .  R v .  o f  T e x a s  le a s e s  r o a d  f o r  9 9  y e a r s  f r o m  M a y  1 1 9 1 4 .  I n  
M a y  1 9 1 8  i n t e r e s t  w a s  b e i n g  r e g u l a r l y  p a i d  w h e n  d u o .  F e d e r a l  M g r . ,  
J .  L .  L a n c a s t e r ,  D a l l a s ,  T e x — ( V .  9 8 ,  p .  9 9 9 ;  V .  1 0 7 ,  p .  1 8 0 . )
★  B E E C H  C R E E K  R R . —  (See  M aps  A eu York Central L i n e s . ) — R O A D ,  
j e r s e y  S h o r e .  P e n n s y l v a n i a ,  t o  M a h a f f e y ,  1 1 2  m . ;  b r a n c h e s  t o  P b l l l l n s b u r g ,  
t o  m i n e s ,  A c . .  5 2  m . :  t o t a l .  1 6 4  m i l e s .  L e a s e d  In 1 8 9 0  t o  N .  Y .  C o n t r a l  &  
H . R .  R R .  f o r  9 9 9  y e a r s  a t  l n t .  o n  b o n d s  a n d  4 %  o n  s t o c k .  V .  6 8 .  p .  
8 7 2 .  C a r r ie s  m o s t l y  c o a l  a n d  c o k e .  S e e  g u a r a n t y ,  V .  5 2 ,  p .  5 7 0 .  T h e  
b o n d s  a r e  e n d o r s e d  w i t h  N .  Y .  C e n t r a l 's  g u a r a n t y  o f  p r ln .  A  I n t .  8 e «  
V .  5 2 .  p .  5 7 0 .  A s s u m e d  b y  N .  Y .  C e n t r a l  o n  c o n s o l i d a t i o n ,  D e c .  2 3  1 9 1 4 ,  
G u a r a n t e e s  i n t e r e s t  o n  $ 7 1 7 ,7 0 0  C l e a r f i e l d  B i t u m i n o u s  C o a l  1 s t  4 s  d u e  
J a n .  1 1 9 1 0 — s e o  t h a t  c b .  u n d e r  “ I n d u s t r i a l s .  "- ( V .  1 0 6 , p .  4 9 7 . )
★  B E E C H  C R E E K  E X T E N S I O N  R R . — (S e e  M a p s  N .  Y .  C e n tr a l  L i n e s . )  

C lo a r f l e ld ,  P a . ,  t o  K e a t i n g .  5 2 .1 4  m . ;  C u r r y  t o  C u r w e n s v l l l e ,  1 5 .7 7  m . )
D l m e l i n g  t o  I r v o n a ,  2 6 .7 0  m . ;  M a h a f f e y  t o  A r c a d i a ,  1 3 .0 7  m . ;  b r a n c h e s .  
2 7 .0 2  m i l e s :  t o t a l .  1 3 5 .3 0  m i l e s .  A  l o w - g r a d e  c o a l  l i n e ,  le a s e d  t o  N .  Y .  
C e n t r a l  A  H .  R .  R R .  ( w h i c h  o w n s  e n t i r e  $ 5 , 1 7 9 , 0 0 0  s t o c k  a n d  $ 3 ,9 6 4 ,0 0 0  
c o n s o l .  4 s )  f o r  9 9 9  y e a r s  f r o m  J u n e  1 1 9 0 5 ,  b o n d s  b e in g  g u a r . ,  d . A  1. O f  t h e  
c o n s o l s ,  $ 3 , 5 0 0 , 0 0 0  Is r e s e r v e d  t o  r e t i r e .  $  f o r  $ ,  o l d  b o n d s .  V .  8 0 ,  p .  1 1 7 4 ,  
1 4 7 9 ; V .  8 1 ,  p .  3 0 ;  f o r m  o f  g u a r a n t y ,  V .  8 2 ,  p .  1 2 6 7 . A s s u m e d  b y  N .  Y .  
C e n t r a l  o n  c o n s o l i d a t i o n .  D e c .  2 3  1 9 1 4 .— ( V .  8 2 .  p .  1 2 6 7 .)

B E L L I N G H A M  &  N O R T H E R N  R Y — S e e  p a g e  1 3 7
★  B E L T  L I N E  R Y .  O F  M O N T G O M E R Y .— O w n s  r e a l  e s t a t e  a n d  a  b e l t  l in e  
lu  M o n t g o m e r y ,  A l a . ,  a b o u t  1 m il e  o f  t r a o k  o u  T a l l a p o o s a ,  B e l l ,  P e r r y  a n d  
C o lu m b u s  s t r e e t s .  A t l a n t l o  C o a s t  L in e  R R .  p a y s  a n  a n n u a l  r e n t a l  e q u a l  t o  
b o n d  I n t e r e s t  a n d  d i f f e r e n c e  b e t w e e n  t a x e s .  I n s u r a n c e  a n d  o o s t  o f  o p e r a t i o n  
a n d  g r o s s  e a r n in g s  f r o m  o t h e r s  t h a n  t h e  A t l a n t l o  C o a s t  L i n e .  A t l a n t l o  
C o a s t  L i n e  R R .  o w n s  e n t i r e  Is s u e  o f  $ 2 0 0 ,0 0 0  s t o c k ;  p a r , - $ 1 0 0 .  V .  9 2 ,  p .  
1 2 4 2 ;  V .  9 3 ,  p .  4 3 .  Y e a r  e n d i n g  D e c .  3 1  1 9 1 0 .  g r o s s ,  $ 1 9 ,1 6 1 :  n e t .  $ 1 2 ,2 5 0 :  
i n t .  o n  b o n d s ,  $ 1 2 ,2 5 0 ;  b a l . ,  n o n e . — ( V .  9 3 .  p .  4 3 . )
★  B E L T  R A I L R O A D  &  S T O C K  Y A R D S  O F  I N D I A N A P O L I S . — O w n s  1 4  
m ile s  o f  b e l t  r o a d .  A c .  L e a s e d  f o r  9 9 9  y e a r s  t o  I n d .  U n i o n — w h ic h  s o o .

D I V I D E N D S — C o m .  J ’ 0 9 .  ’ 1 0 .  1 9 1 1 .  T 2 .  T 3 .  T 4 .  ’ 1 5 .  T O .  T 7  T 8
B y  c a l .  y e a r s ........................% (  0  0  3 A 6 0 f l t k  1 0  13  1 4  1 3  2 0  1 6  1 8

I n  1 9 1 8 .  J a n . ,  6 % ;  A p r . ,  5 % ;  J u l y ,  4 % .  O c t . ,  3 % .
M o r t g a g e  t r u s t e e .  U n i o n  T r u s t  C o . .  I n d l a u a p o l l s .  V .  8 9 .  p .  4 0 ;  V .  9 2 .  

P r e s . ,  S .  E .  K a u h .  I n d i a n a p o l i s ,  I n d . — ( V .  1 0 2 . p .  1 2 4 9 ; V .  1 0 6 ,  p .  3 9 4 . )
★  B E L T  R A I L W A Y  (O F  C H A T T A N O O G A ) — O w n s  4 9  m il e s  o f  b e l t  
r a i l r o a d  In  C h a t t a n o o g a .  T e n n .  V .  0 7 .  p .  7 2 .

L e a s e d  t i l l  J u l y  1 1 9 4 5  t o  A l a b a m a  G r e a t  S o u t h e r n  R R . ;  r e n t a l  g u a r a n 
t e e d  t o  m e e t  I n t e r e s t  o n  tlrs t  m t g e .  b o n d s ,  t a x e s  a n d  m a i n t e n a n c e .  S T O C K  
s  5 3 0 0 , 0 0 0 . o w n e d  b y  A l a b a m a  G r e a t  S o .  R R .  T h e r e  a r e  a l s o  5 2 4 .0 0 0  2 n d  
n c o m e  M .  4 s  ( t a x - f r e e ) , d u e  1 9 4 5 .  r e d .  a t  p a r ,  l n t .  a t  4 %  p a id  lu  f u l l  t o  1 9 1 7 .
★  8 E L V I D E R E  D E L A W A R E  R R . — O w n s  f r o m  T r e n t o n .  N .  J . .  t o  M a -  
u u n k a  C h u n k ,  N .  J . ,  6 7  m ile s ;  F l e m l n g t o n  R R . ,  A o . .  13 m ile s :  t o t a l  o p e r 
a t e d .  8 0  m ile s .  L e a s e d  t o  U n i t e d  C o m p a n ie s ,  a n d  t r a n s fe r r e d  t o  P e n u s y lr -  
v a n l a  R R .  M a r c h  7  1 8 7 0 .  N e t  e a r n in g s  p a i d  a s  r e n t a l .

Dividends.— 1 8 9 7  t o  1 9 0 5 .  5 %  y e a r l y :  1 9 0 0  t o  1 9 1 1 .  1 0 %  y e a r l y :  1 9 1 2 .  
7 % :  1 9 1 3 , 6 % ;  1 9 1 4 . n o n e :  1 9 1 5  t o  1 9 1 7 . 4 %  y e a r l y .  ,

B O N D S .— A l l  o f  t h e  o u t s t a n d i n g  b o n d s  a r e  s e c u r e d  b y  t h e  c o n s o l i d a t e d  
m o r t g a g e  o f  1 8 7 5  f o r  5 4 . 0 0 0 ,0 0 0 ;  s in k i n g  f u n d .  1 %  o f  o u t s t a n d i n g  b o n d s  If 
e a r n e d  T h e  I s s u e s  o f  1 8 8 5 , 1 8 8 7  a n d  1 9 0 3  a r e  g u a r a n t e e d  b y  t h e  U n i t e d  
N e w  J e r s e y  R R .  A  C a n a l  C o .  G u a r a n t y ,  V .  7 6 .  p .  9 1 8 .

E A R N I N G S . — I n  1 9 1 7 ,  g r o s s ,  $ 2 ,6 0 1 ,1 0 7 :  o p o r .  I n c . ,  $ 2 9 6 ,1 1 4 ;  o t h e r  
I n c o m e .  $ 9 9 ,5 7 9 :  i n t . .  s in k i n g  f u n d .  A c . ,  $ 2 7 7 ,3 1 4 ;  d i v s .  ( 4 '7 o ) .  $ 5 0 ,1 2 0 ;  
s u r p . ,  $ 6 8 .2 5 0  — ( V .  9 8 .  p .  1 5 4 ; V .  1 0 0 ,  p .  2 2 8 ;  V .  1 0 2 ,  p .  1 5 3 9 . )
★  B E N N E T T S V I L L E  &  C H E R A W  R R . — O w n s  K o l l o c k s  S ,  O .  o n  S e a 
b o a r d  A ir  L i n o ,  v i a  B e n n e t t s v l l l o  a n d  B r o w n s v i l l e ,  t o  S e lle r s  o n  A t l a n t l o  
C o a s t  L i n e ,  4 5  m i l e s .  P u r c h a s e d  b y  p r e s e n t  o w n e r s  a b o u t  M a r c h  1 9 0 7 .  
S t o c k .  $ 2 5 0 ,0 0 0 .  D i v i d e n d s  In 1 9 1 2 ,  6 % ;  1 9 1 3 .  3 % ;  1 9 1 4  a n d  1 9 1 5 .  5 % .  
B o n d  s k .  f d . .  $ 3 ,0 0 0  y e a r l y .  V .  9 2 .  p .  1 1 6 . _  _  , ^  ,  .

Y e a r  e n d .  D e c .  3 1  1 9 1 6 ,  g r a s s ,  $ 8 3 ,2 5 5 ;  n o t ,  $ 2 6 ,2 7 0 ;  l n t .  o n  b o n d s .  A c . .  
$ 7 , 5 0 0 ;  t a x e s ,  $ 7 ,3 8 7 ;  d i v s .  ( 9 % ) .  $ 2 2 ,5 0 0 ;  b a l . ,  d e f . ,  $ 1 1 ,1 1 6 .  P r e s .  
W .  R .  B o n s a i ;  S e c .  A  T r e a s . ,  13. M . E d w a r d s .  O f f l c o ,  B e n n o t t s v l l l e ,  
S .  C . — ( V .  9 2 ,  p .  1 1 6 . )

★  B E S S E M E R  &  L A K E  E R I E  R R . — L e a s e s  r r o r a  P I t t s b .  B e s s e m e r  A  
L a k e  E r ie  R R .  e t  a l . ,  B e s s e m e r ,  n e a r  P i t t s b u r g h ,  P a . ,  t o  C o n n e a u t  H a r b o r ,  
L a k e  E r i e ,  A c . ,  w i t h  b r a n c h e s  a n d  s p u r s ,  a  t o t a l  o f  2 5 1  m i l e s ,  f o r  9 9 9  y e a r s .
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16 ★ GovernmentControl. RAILWAY STOCKS AND BONDS APrlvatoControl. [Vol . 107.

R A I L R O A D  C O M P A N I E S  
[For a b b r e v i a t i o n s ,  & c . ,  s e e  n o t e s  o n  f i r s t  p a g e ]

Beech Creek Exten— 1st M *4.500.000 g gu p& la.xo* 
Beech Creek consol M *20.000.000 g gu p&l Cl.o'&r 

Bellingh & Nor—B B & B O 1st M $1,000.000K sf ,z 
BeltLIne Ry, Montgomery—-1st M goltf SMO.OOOx...
Belt RR & Stk Yds. Ind—Stock auth *2.000.000------

Preferred stock cumulative----------------------------------
1st Refunding M *1.000.000 gold------ —  XC*

Belt Ry of Chattanooga— Fhstmtge gold—MeBa.xo* 
Belvidere Delaware— Stock *4,000.000---------—

mortgage 
of 1875 

*4.000.000

guaranteed by United Co's sk fd —x 
issue *600.000 reduced by sk fd ..x  
guaranteed by United Co's sk fd-xc'

Conneaut equip Trust-----------
Meadvllleeqtr due *55,000 yly begin. Mar. 22. 
Albion eq tr due $75,000 yrly to 1932———— - 
Euclld equlpt tmst duo $250,000 yrly beg 1924- 
Glrard Equip trust due $240,000 yly begin 1918 

Birmingham Belt— See St Louls-San Francisco. 
Blrm’h & i^utheas-lst M *3.000.000 g red 107 X

Second mortgage Income non-cum *200.000- 
Boonville Bridge— See Missouri Kansas & To: 
Boonville St L & South R y -h tM sC T  red 107 
Boston & Albany—Stock (*25.000.000 authorlz

Bonds $1,000,000 guar p&l (V 105. n 715)-—c*&i 
Equipment trust obligations— See N Y  Central R1 

a All In treasury of U S Steel on Dec 31 1917.

Miles
Road

Dale
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

56 1901 $ l,0 0 0 &c $3,500,000 3 K g A & o Apr 11951
135 1906 1 ,0 0 0  &c 3,964,000 4 g A & o Apr 1 1955

All 1901 1 .0 0 0 614,000 5 g J A D Dec 1 1932
1911 1 ,0 0 0 245,000 5 g J & J July 1 1941

50 2 ,0 0 0 .0 0 0 See text C— .1 Oct 1 1918 3%
50 500,000 6 c —J Oct 1 1918 1H

1909 1 ,0 0 0 1 ,0 0 0 ,0 0 0 4 g M A N May 1 1939
49 1895 1 ,0 0 0 300.000 5 J & J July l 1945

50 1,253,000 See text yearly Dec 31 1917 4%
80 1885 1 ,0 0 0 500.000 4 M & S Sept 1 1925
80 1887 1 ,0 0 0 709,000 4 F & A Feb 1 1927
80 1893 1 ,0 0 0 322,000 4 J & J Jan 1 1933
80 1003 1 ,0 0 0 972,000 3H 6 J & J Jan 1 1943
45 1911 1 ,0 0 0 150,000 5 g J A J Jan 1 1941

1902 1 ,0 0 0 1 ,2 2 0 ,0 0 0 5 M & S Moh 11922
1905 1 .0 0 0 1,060,000 5 A & o Apr 11925
1907 1 ,0 0 0 990.000 6 M & s Mch 1919-1927
1909 1 ,0 0 0 300,000 5 A A o Apr 1 1919
1911 1,000 550,000 5 M & s Mch 1922-1932
1912 1.00C 950,000 5 J & D June 1923-’34
1914 1 .0 0C 2.500,000 5 J & J July 1924-1934

___ 1916 1 ,0 0 0 a3,600,000 5 M & N Nov 1918-1932

4.8 1911 1 0 0  &o 539,000 6  g M & N May 1 1961
[ 48 1914 10C (7) 6  g F & A Feb 1 1924

5.9 1907 l.OOC 1.940.00C 4 g M A s Mch 1 1957
29 1898 1 0 0  &c 242.00C 6 J & J Jan 1 1928
29 1898 10 0  &c 199.600 5 J & J Jan 1 1928

1911 1,000 500,000 5 g F & A Aug 1 1951
39J 10( 25.000.00C 00 <—M Sept 30 '18 2%

0 . . . 1902 1,C0( 3,858,OCX 3X A & O Apr 11952
1901 1.000 1 ,0 00 ,001 3X J & J Jan l 1951

___ ’08-T( 1 .0CK 13.500.00C 4 M & N May 1 '33-34-35
1912 1,001 1.000.00C 4K J & J July 1 1937

r . . . 1913 1 .00( 2.015.00C 5 J & J July 1 1938
» 1913 1 ,0 0 0  &C 3,627 .OOC 5 A & O Oct 1 1963
r - _ 1917 1 ,0 0 0  &C 1 ,0 0 0 .0 0 0 5 J A D June 1 1942

D iv id e n d s  a r e  P a y a b l e

do

do
do
do
do

do

do

Co.. Phlla 
do 
do 
do

and New York

do
do
do
do
do
do

Union Tr do, Pitts, Pa'
Nov 1916 coupon unpaid 
Interest In default 
Equitable Trust Co, N Y 
F I T & S D Co, Phlla 
Reg Bloomsburgh.vrh ear
Feb 1 1916 coup not paid 
Office, Term Stat'n, Boat 

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

from Apr. 1 1901; owns 9 m.; total 260 miles. V. 72, p. 137. Tho U. S. 
RR. Administration in 1918 sanctioned capital outlays of $-.110,253. 
Stock auth., $500,000. Dividends paid: In 1904, 100%: 1905, 50%: 1906, 
40%; 1909, 150%; 1910, 100%; 1911, 150%;1912, 250%; 1913, 200%: 
1914 275%; 1915 and 1916, 150%; 1917, 100%. Controlled by U. S. 
Steel Corp. Guaranty on Marquetto & Bessemer Dock & Nav. bonds. 
V. 77. p. 1228; V. 76, p. 1358; V 82, p 160. For year ending Doc 31 
1917 (208 miles), gross, $12,372,619; net, $2,807,893; other Income. $1,217,
266; int., rentals, &c., $1,735,248; add’ns & impts., $1,500,000; div. 
(100%). $500,000; bal., sur., $289,861. E. H. Utlo, Gen. Mgr. under
U. S .G ovt., Pittsburgh, Pa.— (V. 102, p. 1986, 2165; V. 107, p. 80, 1003.)

BINGHAM CENTRAL R Y.— See Ohio Copper Mining Co. in V. 104, 
p. 1391; V. 103, p. 1122, 1415, 2237.

BIRMINGHAM & ATLANTIC RR.— See page 137.
ABIRMINGHAM COLUMBUS & ST. ANDREWS RR.— Chlpley to 
South Port, Fla., 38 miles. A. D. Campbell, receiver, Chipiey, Fla.; 
Wm. H. lCreider, Gen. Counsel, 416 Pennsylvania Bldgs., Philadelphia. 
Judicial sale ordered.— (V. 105. p. 2542.)
★  BIRMINGHAM & NORTHWESTERN RY.—Jackson, Tenn., north
westerly to Dyorsburg, 49 miles. Entire stock ($300,000) and bonds 
($800,000) were deposited as security for $450,000 3-year collateral trust 
gold notes of the Birm. & Northw. Co. (of Dela.), guar. prln. & int. by 
Mercantile Trust Co. of Jackson, Tenn. Thoso notes were paid March 1
1916. V. 96, p. 1295. Cal. year 1917, gross, $158,305, against $146,166 
In 1916; and net after taxes, $26,701, against $24,736. n  „  „  ,Pres.. A. B. Tlgrett; VIce-Pres., O. W. McNear: Sec., R. F. Spraglns: 
Treas. J. E. Edenton. Offico, Jackson, Tenn. Fed. Mgr., W. L. Ma- 
pother.— (V. 102, p. 608; V. 107, p. 603.)
ABIRMINGHAM & SOUTHEASTERN R Y.— Owns Union Springs to 
Eclectic. Ala., 48 miles. V. 94, p. 1316. Interest on the 1st M . bonds having 
been defaulted Nov. 1 1916. a protective committee with George C. Van 
Tuyl Jr. as Chairman and II. M . DeLanote. 6 6  Broadway, N. Y ., as Secre
tary, asked for deposits with Central Trust as depositary. V. 103, p. 1887.
V. 103, p. 2340. Stock, $700,000. First 6 s of 1911, V. 93. p. 43; V. 94. p. 
1316. Cal. year, 1917, gross, $112,593, against $106,429 in 1916: and 
net after taxes, $37,922, against $31,880. Pros., W. M. Blount, Union 
Springs, Ala.— (V. 94, p. 1316; V. 103, p. 1887, 2340.)
★  BIRMINGHAM. TERM CO.— Owns passenger terminals at Birm
ingham, Ala. Stock all owned by the Illinois Central, Southern Ry., Sea
board Air Line, Central o f Georgia, St. Louis & San Francisco and Alabama 
Great Southern, which lease the property and pay all exponses, chargos and 
4% dividends on tho stock and Jointly guarantee the bonds. Of the bonds 
($3 ,0 0 0 ,0 0 0  authorized), $1,060,000 are reserved for additional properties. 
V. 83. p. 1227; V. 85. p. 404. Guaranty, V. 90, p. 848.— (V. 90, p. 848.)
ABLOOMSBURQ & SULLIVAN RR.—Owns Bloomsburg to Jamlson Cl y, 
Pa., 29 miles. Stock is $600,000; par, $50. V. 6 6 . p. 80, 952. Year,
191&-16, gross, $90,222; not, $34,543; other Income, $435: charges, $30,141; 
bal.. sur., $4,836. In 1914-15, gross, $77,464;— (V. 6 6 , p. 952.)

★  BOONVILLEST. L & SOUTHERN RY.—Boonville to Vereallles, 
M o., 44 miles. Leased for 99 years from July 1 1910 to Missouri Pacific, 
which guaranteed $500,000 1st 5s, prin. and int. V. 93, p. 285. Stock. 
$250,000; par of shares, $125.— (V. 93, p. 228, 285; V. 95. p. 968.)
★  BOSTON & A L B A N Y  RR.— Owns Boston, Mass,, to Albany. N. Y.. 
199 miles; branches, 104 m.; leased lines, 90 m.; track, 0.6 m.; total, 394 m.

Leased In 1900 for 99 years to the New York Central & Hudson River RR. 
for guaranteed rental of 8 % per annum on the *25.000,000 stock, payable 
quarterly (Moh. 31, &o.)> organization expenses. Interest on bonds, taxes, 
expenses of maintenance, &o. Tho B. & A. reoelved for certain property 
not Included In the lease *5,500,000 in N. Y . Central 3 H% 100-year deben
tures. thus adding .77% per annum to 8 % 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; 
[Assumed by N. Y . Central RR. on consolidation. Dec. 23 1914.)

U. S. RR. Administration May 1918 sanctioned capital outlays of 
$3,786,979. V. 106, p. 2194.

BONDS.—The $13,500,000 25-year 4% lmpt. bonds are guar. prin. and 
Int.. by New York Central & Hudson River R R . No mortgages can be 
placed on the property without Jointly including the bonds in the lien.
V. 8 8 , p. 1099: V. 89. p. 102; V. 91. p. 396. V.94, P .277.1055,1316, 1625. 
The 4% bonds mature $7,000,000 in 1933. $4,500,000 in 1934 and $2,000,
000 In 1935.— V. 96. p. 553. 651. 946. 1365. 1489. 1838: V. 07. p. 1838In June 1916 all bonds issued since tho lease to tho N. Y. C. & H. R. RR. 
Co. had been guaranteed (prin. & Int.) by tho lessee. In Aug. 1917 sold 
$1,000,000 guar. 25-year 5s for additions. &c. V. 105, p. 715.

DIVIDENDS.—Since 1900. 8% % , viz.: 2% eaoh In Maroh and Sept.; 
2H %  in June and 2K %  in Deo.Freight and passenger rate Increase in 1918. V. 106, p. 1899. 

EARNINGS.— For four months ending April 30 1918:
4 Mos.— Gross. Net. Oth. Inc. Charges.

1 9 1 8 ______$6,997,424 $468,959 $122,679 $1,667,442
1 9 17______ 6,755,467 1,112,610 124,688
Calendar Operating Oper. Inc. Other

Year— Revenues. (after Taxes.) Income. 
1917 —$22,562,282 $4,729,140 $269,822
1 9 1 6 ____ 21,676,541 7,264,392 265,342
1915.......... 17,695,865 4*966,055 257,087

1,625,277 
Interest 

Dies., &c. 
$5,003,495 
4,778,138 
4,441,801

Balance. 
def.$ 1,075,804 

387,979 
Balance, 

Sur. or Del. 
def.$4,533 

sur.2,751,595 
sur.781.342

Federal Manager. H. M. Biscoe. Boston, Mass.— (V. 106, p. 2010, 2559.)
★  BOSTON & LOWELL RR.— Owns Boston to Lowell, 26 miles;; 
branohes—Salem and Lowell. 17 miles; Lowell and Lawrence, 12 miles; 
others, 45 miles; Middlesex Central, 11 miles; leases—Connecticut & Pas- 
mmpslo, 146 miles; Nashua & Lowell, 15 miles; Peterborough, 10 miles. 
Northern N. H., 83 miles (and subsidiary lines 90 miles); Stony Brook RR„ 
16 m.; Wilton RR., 13 m. Leases mostly assumed by Boston & Maine.

Leased in 1887 for 99 years to the Boston & Maine at 7% per annum on 
stock till Jan. 1 1897 and 8% thereafter. V. 95, p. 1330. Merger pro

posed with B. & M ., which see below. Tho $214,000 4% bonds duo Oct. 1 
1918 and tho $200,000 6% note issue duo Sopt. 18 1918 woro provided for 
by domand notes. V. 107, p. 1384.
★  BOSTON & MAINE RR.— ROAD.—The system with Its many branoh 
lines covers the territory from Boston, Mass., to Portland.Me. (two lines); 
Springfield, Mass., Sherbrooke, Can., Rotterdam Jot. and Troy, N. Y. ;  
Worcester, Mass., to Portland. Me., and most of New Hampshire.

L i n e s  o w n e d .  M i l e s .
Boston, Mass., to Rigby, Me.,

via Dover____________________ 111
Boston to Rigby,Me.,vIa Portsm. 105 
Jewett, Me., to Intervale, N. H- 73
Portsmouth Electric Ry----------- 18
Westbrook, Me., to Worces

ter. Mass-----------------------------  139
North Cambridge to Northamp

ton, Mass___________________  96
8undry branohes________________ 196

L i n e s  l e a s e d ,  a  See this oompanv.
Boston & Lowell______________a4o9
Oonoord & Montreal__________ a479

L i n e s  l e a s e d — ( C o n c lu d e d ) .  M i l e s .
Fitchburg____________________ a468
Nashua & Lowell_______________ a l6
Connecticut River R R _________ n81
Other_________________________  36
Trackage rights________________  29
Total operated Jan. 11918--------2,305

2d track (3d & 4th traok, 10) 591 
Controls:

St. Johnsbury & Lake Champ. 121
York Harbor & Beaoh_______  12
Vermont Valley_____________ 24
Sullivan County_____________ 26

RECEIVERSHIP.— On Aug. 29 1916 Pres. James II. Hustls was made 
temporary receiver. V. 104, p. 71: V. 103, p. 757, 843, 1117. In June 
1918 Mr. Hustis was mado Regional Director under U. S. RR. Adminis
tration, and B. II. Pollock became Federal Director of tho road.

In Oct. 1918 no intorost had been paid slnco tho boginning of tho receiver
ship upon any of tho notes or plain (dobonture) bonds of tho B. & M. 
Receiver Hustis on May 18 1918 wrote: "Tho intorest on $2,000,000 
Connecticut River notes was paid to Aug. 31 1917. (V. 106, p. 1998.)
Dividends and intorest payments on leased lines securities liavo been paid 
on maturity with tho exception of interest on these Connecticut River notes. 

The reorganization Act has been extended till July 1919. V. 103, p. 60. 
Tho U. S. RR. Administration in May 1918 sanctioned improvement 

outlays of $8,948,648; equipment, 313.359,761 (V. 106, p. 2194), and 
advanced the road $550,000. V. 107, p. 1344.

C o m m it t e e s .—J. 1’ . Morgan & Co., Kidder, Pcabodv & Co., and Lee, 
Higginson & Co., aro looking out for tho interest of tho noteholders.

Commttee for bonds, debentures and notes: Chairman, Goorgo E. 
Brock. Pres. Home Sav. Bank, Boston: depositary, International Trust 
Co.. Boston. V. 107, p. 80.

REORGANIZATION.—Committees representing tho leading leased 
lines as of March 14 1917, prepared a plan of merger and reorganization 
for tho I). & M. RR. Co., hut, owing to war conditions, this plan was 
hold in aboyanco. Comparo V. 104, p. 2640; V. 105, p. 1414.

In Sept. 1918 tho U. S. RR. Administration submitted a tentative plan 
of reorganization and offered to loan on tho security of mortgage bonds and 
trust funds tho sum of S2 0 .0 0 0 .0 0 0  uecossary to make tho plan effective, 
provided substantially all of tho various security holders should assent. 
This plan, which in Oct. 1918 was being put in final form for submission 
to the Director-General and the shareholders of tho several companies 
afffected, was outlined in V. 107, p. 1098, 1286. , , ,Tho plan, as suggested by the Administration, called for tho merger with 
tho B. & M. of tho leading leased lines, and in lieu of any assessment 
requires that for 5 years (a) the B. & M. shareholders shall go without divs., 
and (6) tho stockholders of tho seven leased lines must accept four-fifths 
their present rates of divs. (unless in tho mcantimo it shall be possiblo to 
float an issuo of $1 2 ,0 0 0 ,0 0 0  pref. stock), the money so saved to bo paid 
Into a trust fund as further security for tho Government advancos.

The leased lines which aro to bo included in tho merger with a reduction 
of 2 0 % for tho first five years in tho dividend rato heretofore enjoyed by their 
stockholders, but thereafter tho full rato as at present aro named as follows: 

L e a s e d  L i n e s  i n  M e r g e r —  S to ck  P r e s e n t  P r o p o s e d
D iv id e n d  R a te— 5 Y e a r  R e d u c t i o n .  O u ts t a n d in g .  D i v i d e n d .  B - Y r .R a t e .

Fitchburg RR ....................................$18,860,000 prof. 5%
Concord & Montreal R R ________  8,257,000 7%
Boston & Lowell R lt_____________ 7,679,400 8 %
Connecticut River R lt__________  3,233,300 10%
Manchester & Lawrenco R R _____ 1,000.000 10%
Lowell & Andover R R ___________  625,000 8.33%
Konnobunk & Konnebunkport RR. 65,000 4.5% , - „

Tho guaranteed dividends, aggregating about $580,000 on tho stocks of 
tho so-called sub-leased lines, aro not to be disturbed.

Tho statement issued by Director-Goneral McAdoo Sopt. 7 1918, says: 
G o v e r n m e n t  L o a n .— “ In view of tho importance of providing an adequato 

basis for present and future financing, and of tho satisfactory security for 
Government advances, accorded by tho proposed plan, tho Director- 
General has decided to advance tho necessary cash of about $20,000,000 
upon a reasonable interost basis secured by tho mortgago bonds and trust 
funds, tho general details of the plan to bo, however, in all respects satis
factory to tho Director-General.

M e r g e r .— “ Tho plan contemplates consolidation into one compact sys
tem of tho Boston & Maine and its chief and propriotary lines—tho holders 
of approximately $39,000,000 guaranteed stock of leased lines receiving, in 
exchange, pref. stock of tho Boston & Maine, during five years, four-fifths 
tho old rato of dividends, thereafter tho present rate of dividends.

N e w  M o r t g a g e .— “ This arrangement will reduce tho fixed charge upon 
tho system approximately $2,500,000 per annum, and lay a needed basis 
for a mortgago securing on equal terms, all outstanding bonds and notes, 
and provide a margin for any needed futuro issues. It Is chiefly upon the 
security of bonds secured by such mortgago that tho Government is now 
asked to advanco approximately $2 0 ,0 0 0 ,0 0 0  necossary to carry out tho 
plan of reorganization.”  . . .

C o m m o n  S to ck  N o t  A s s e s s e d — N o  D iv id e n d s  f o r  F iv e  Y e a r s .— In lieu of the 
so-called assessment upon tho Boston & Malno common stockholders, tho 
revised plan provides that during tho period of flvo years tho surplus re
maining above fixed charges anti preferred dividends shall bo paid into a 
trust fund, pledged as additional security to tho Government s advancos, 
tho trust, however, to bo terminable if and when, within this period, a 
preferred stock issue of noto less than $ 1 2 ,0 0 0 ,0 0 0  is floated, tho proceeds 
to bo applied towards payment of said advancos.”

4%  
5.6% 
0.4% 
8 %
8 % 
6.67% 
3,8% _
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RAILROAD COMPANIES 
[For abbreviations. Ac., see notes on first page]

Boston & Lowell—Stk auth ($7,679,400).
Bonds do 
Bonds do 
Bonds do 
Bonds do 
Bonds d 
Bonds do 
Bonds do 
Bonds do

JO do ISO* .
do do xoV
do do z
do do z
do do 150.
do do Z.
do do ZC*.
do d o .

See description 
In "Investors’ 
Supplement” 

April ’95,p. 2. 
Boston&Malue 
gives a rental 
guaranty Ior99 
years.

Miles
Road

Date
Bonds

Demand notes----------------------------      _
Boston & Maine—Stook. common and scrip...........OB

Preferred stook 6% non-cumulatlvo------- -OB
Improvement bonds s f not mortgage or subj toeall.z 
Bonds (not mortgage) for Improvement A ref.zoAr
Bonds (not mortgage) gold...........- - - - - - - --zoAr
Bonds exchanged for Fitch burg stock (V 70 .p l75)-z
Bonds (not mortgage), $1,000.000-----------------------z
Bonds $2,000,000 (not mortgage)------------------------ z
Bonds (not mortgage), 20-year-------------------------- - z
Bonds (not mtgei cur...... ..................................z0* 1.
Bonds (not mortgage) $12,000.000---------------- zc«rl
Portsm Gt Falls ft Con 1st M assure............ ........--Z
Worcester Nashua A Rooh first mortgage equally!

secured ($735,000 due 1930 and $150,000 1935)z| 
One-year notes extended to Aug 31 To (see text)--

do not so extended------------------------ - - - - -
. Boston & Providence—Stook 10% guar 99 yrs Old Col

Bonds._________________________________ - ____zc
Refunding Issue to replaco above issuo due July 1 T8 

Boston RK Holding Co— Pref stk 4% oum red 110-zgu 
Boston Revere Beach & Lynn-Stock $850,000 — -Z 

1st M (V 65. P 68: V 83, p 379) SI,000,000 gSBzo'&r 
Boston Terminal Co -First mortgage ourr f)B. zo&r 
Boyne City Qaylord 4c Alpena— 1st M $800,000-- 
Brlnson Ry— See Savannah A Northwestern BR. 
Brownsville A Matam Bridge Co— 1st M gold guar bSt*

Gold bonds $100,000 guar Jointly..—------------N ; *
Buffalo Cr—Con (now 1st)M$ 1,000,000 g lnt as rento'x 

1st ret M $5,000,000 g red 105 since July T2-Usmx 
Buffalo New York ft Brie— -See Erie Railroad____

73
(47
147

63

13.20
97

1892
99-'01
1903
1905
1906
1907 
1909 
1913 
1916 
1918

1887
1892
1894
1900
1901 
1903
1905
1906 
1909 
1877 
Var. 
1894 
1913 
1913

'88-~’93
1918

1897
1897
1917
1910
1911 
1891 
1910

Par
Value

1 .0 0 0  
1 ,0 0 0  
1 .0 0 0  
1 ,0 0 0  
1 ,0 0 0  
1 ,0 0 0  
1 ,0 0 0  

1.000 Ac 
1 ,0 0 0

100
100

Fominas__Standard Rental.— “ It Is estimated that the standard rental to
bo paid by the Government during Federal control will be between $9,500,
000 and 810 000 000, and that tiio fixed charges upon the reorganized sys
tem wUl be only between $5,000,000 and $6,000,000, It thus appears that 
the standard rental will be fully adequate to pay all fixed charges, dividends 
nnon the new nrcL stock, and to provide a surplus for said trust funds. The 
annual gross operating revenue of the system exceeds SCO,000,000.

lTmnndrn RR Claim.— “ No action taken by the Director-General in this 
matter vrilTinterfere in any way with the opposition of the Boston & Maine 
Kil. to what is known as the Hampden RR. claim. The reorganization will 
afford no reason against the continued defenso of that suit.
Existina Funded Debts Undisturbed-------------------—.$S4,JU3,UUU
B & M. bonds— S4 3 ,338,0001 Con. & Mont. bds.$7,223,000 
Fitchburg bonds 24-.5 8 0 .0 0 0  Conn. River bonds. 2,259,000 
Bos & L ow enbdi: 6!52810001 Man. & Law. bds._ 274,000

BONDS Ac.—The notes of the company outstanding Dec. 31 1917 
aggregated’$13,306,060, viz., Extonded to Aug. 31 1916, $13,101,160: ex
tended to July 17 1916, 8198.400: extended to Juno 2 1916. $5,500: ex
tended to March 2 1916. $1,000. V. 102, p. 885, 1987 2076: V .103. p. 
238 320, 577. 664, 1502. As to debentures, seo issuo of April 1895.

Boston & Maine guarantees $1,328,000 (lrst 5s of St. Johnsbury & Lake 
Ohamnlain Also Interest on $274,000 Manchester & Lawrence 4s. Jointly 
with Maine Central guarantees $300,000 Porthmd Union Ry. Station (now 
Portland Terminal Co.) bonds. V. 93, p. 940, 1323.

m v a  — f '9 3 . '94-'98. '99. ’00-’07. ’08. '09. TO. ’ l l .  T2. 1913. None 
Common (%)\ 8 6 yly. 6A  7 yly. 6 A  6 6 5 4 2. since

FARNINGS.—8mos.,J1918------Gross, $44,825,716; not, $4,881,109
Tan 1 to Aug. 31. \1917____Gross, 38,867,209; not, 8,334,897

ANNUAL REPORT.— For year end. Dec. 31 1917, V. 106, p. 1676:AJNJNUAG “ ikiwxv _ Years end' De(. 3 1 --------Years md June 30_
1917. 1916. 1916-17. 1915-16.

Operating rovonues____ $59,450,778 $55,383,544 $56,992,040 $52,075,427
Ooorating expenses____  47,164.940 38.251,715 42,448,076 36,197,958
Taxes, Ac- - - _________  2,160,438 2,094,857 2,124,711 1,988,891

Operating incomo..
Other incomo----------

Not incomo---------

$10,125,398 $15,036,971 $12,419,251 $13,888,577
1,232,915 1,205,819 1,165,855 1,170,715

$11,358,313 $16,242,790 $13,585,106 $15,059,293
9,223,703 8,800,072 9,126,001 8,268,125
2,553,994 2,651,844 2,578,056 2,725,477

Amount
Outstanding

Rate
%

When
Payable

$7,679,400 8 J A J J
1.000.000 4 A A O /

939.000 3'A J A J
250.000 3 A M A N l
500.000 3 A M A S i:
500,000 4 M A N
325,000 4 J A J J
350,000 4 A A O

1,000.000 4A F & A
1,250.000 5 M & S

414,000 (
39 Ao/S 391 ________ t

31 4QS00
Ilinibooo 4 F A A
2,500.000 4 V A A
6.000.000 4A  S J A J
5.454.000 3 g J A J
1,000.000 3A M A N
2.000.000 3 A J A J

500.000 3 A F A A
10,000.000 4 U A S
11,700.000 4A A & O

1,000.000 *A J & D
885.000 4 J A J
380,000 4 A A O

13.120.06C 6 Text
186.00C 6 A A o

) 4,000,000 10 Q—J
) 2.170.000 4 J A J
) 27.293.9(X 4 J A J10
1 850.00( 6  In 1915 Q - J
J 1,000. OCX 4 A  8 J A J15
n 14.500.0n( 3A Text
1 800.000 5 J A J
1 300.000 5 g J A J
0 90.00C 4 M A s
) 1 ,0 0 0 ,0 0 0 6  C J A J
0 1 ,0 0 0 ,0 0 0 5 g J A J

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

A 1921
At Offloe, Boston 
Meroh Nat Bk. Bostcm 
Merch. Nat. Bk. Boston 

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

1 1913 3%

1 1944
1 1921 
1 1923

1 1930V35 
1 1934 

Aug 31 1916 
Mar to July 16 
Oct 1 1918 214 
July 1 1918

A t'oif, Causeway St, Bos

Jan

do 
do 
do 
1917

do

do 
d l 
do

lnt unpaid 
do

Nov 1916 interest unpaid 
Jan 1917 interest unpaid
lnt due Sept 1 T6 not pd 
lnt due Oct 1 T6 not pd

July 10 1918 2% 
Oct 1 18 IA %  
July 15 1927 
Feb 1 1947 
Jan 1 1937
Jan 1 1930 
Sept 1 1931 
Jan 1 1941 
Jan 1 1961

Amer Trust Co, Boston 
do do

Interest discounted 
Overdue
Treasurer's office, Boston 

do do

Offioe, or checks mailed 
State St Trust Co, Boston 
Merch National Bk. Bost 
Grand Rap, Mich, Tr Co
St Louis Union Trust Oo 
New York Trust Co.
U S Mort A Tr Co. N Y 

do do

Willow Grove to Pittsburgh, Pa. 7 
Penn. RR .— Penn. RR. Jot. to

Shuman Run Y, Pa------------------20
Other__________________________  7

Leased—Stock not owned— 
Allegheny A Western—a

Punxsutawney to Butler, Pa.,
A c . . .........- ..................................62

Clearfield A Mahoning—a
Clearfield to Beech Creek R R ., 26 

Mahoning Valley RR----------------  2

T5
4

•yr 18
6 3. 2

Balanco, sur. or dof—dof.$419,384 sr$4,790,874 sr$l,880.449 sr$4,065,691 
OFFICERS.—Federal Manager. B. Rfl Pollock: President, Woodward 

Hudson. Office, Boston.— (V. 107, p. 70, 290, 801, 1098, 1286, 1579.)
•jl. BOSTON & PROVIDENCE RR.— Owns Boston, Mass., to Providence, 
R I 43 miles; branches 20 miles. Leased 99 years April 1 1888 to Old 
Colonv RR.; rental 10% yearly on stock, lease being modified In 1912. 
V 95 p 235 The New York N. II. A Hartford on June 30 1916 owned 
$524 600 stock. It has been proposed to Issue $2,170,000 debenture notes 
or bonds for the purpose of extending or rot unding the $2,170,000 4% bonds 
duo July 1 1918, but nothing decided to Oct. 1 1918. V. 106, p. 923.
A  BOSTON RAILROAD HOLDING CO.— Incorporated In Massachusetts 
June 18 1909 under special Act with power to hold securities of Boston & 
Maine. The N. Y N. H. & Hartford owns $3,106,500 common stock, 
and as guarantor has paid the prof. dlvs. which the Co. could not meet.

Owns $21,918,900 common ana $654,300 pret. stook ot the Boston A Me. 
or 52.9% of stk.. for which has been Issued $27,293,900 non-voting 4% oum. 
nref. stook, redeemable at 110, guar., prln A dlvs., by endorsement by the 
$24,493,900. V. 93. p. 870, 1461; V. 94, p. 205; V. 95, p. 968. , ,

In March 1914. under order of court to divorce the system, the B. & M. 
stock was transferred to five trustees, viz.: Marcus P. Knowlton and 
James L. Doherty of Springfield, Mass.; Henry B. Day and Charles P. 
Hall of Boston; Frank P. Carpenter of Manchester, N. II., with orders to 
sell tho same on or before Feb. 1 1919. V. 106. p. 1688. As to receivership 
of I). & M. in Aug. 1916. see thatcompany. V. 99, p. 47.(V. 106, p. 1688.) 
A  BOSTON REVERE BEACH & LYNN RR.— Owns narrow-gauge toad 
irom Lynn to East Boston, Mass., 9 miles, connecting with Boston by com- 
imnv's ferryboats; East Boston to Wlnthrop, 5 miles; also Winthrop to 
Point Shirley. 1 mile. V. 94, p. 982; V. 95, p. 1121, 1402. Faros, V. 106, 
p 2122. 2344; V. 107, p. 180.
DIVIDENDS.— ( ’97-’05. ’06. ’07. ’08-T0. ’ l l .  1912 to Oct. 1918.
Since 1894.....................1 2 yly. 4 5 6yly. 7A  6% yly. (1H%Q-J)

Year ending— Gross. Net. Int.&Tax. Divs. Paid. Deficit.
Dec 31 1917____ $1,048,143 $126,268 $76,815 (6%)$51.000 SI.546
Juno 30 1916........ 965.834 141.315 94,673 (6%) 51,000 4,358
_ ( V .  106, p 2122, 2344; V. 107, p. 180, 801.)
-4- BOSTON TERMINAL CO.—Owns Southorn Union Depot In Boston- 
opened n 1899. V. 68. p. 40; V. 69, p. 591. N. Y. Central (Boston & A1 
bany) Boston A I’ rov.. Old Colony and N. Y. N. II. A Hartford RII. cos 
own the $500 000 capital stock and pay as rental In monthly installments 
sums sufficient to pay all exponses, charges. Interest on bonds and 4% on 
stock. These companies are jointly liablo for any deficiency in case of 
foreclosure. Reg. lnt. Q.-F.: coup., F. A A.— (V. 93, p. 1598.)
★  BOYNE CITY QAYLORD & ALPENA RR.— Soo page 137.

BRAZIL RY,—Reorg. plan, V. 105, p. 1102; V. 107, p. 81, 290, 801. 
BROWNSVILLE & MATAMORAS BRIDGE CO.—See page 137.

★  BUFFALO CREEK RR.—Owns 6 miles ot terminal road In Buffalo, N.Y . 
In Deo. 1889 leased for term of oharter less one day to the Lehigh Valley and 
the Erie RR which together own entire capital stook of $250,000. Rental 
Is lnt. on bonds. 7% on stock and organ, expenses. First Rof. bonds are is- 
suablo to rotlro old 5s. U. S. RR. Admin., May 1918, sanctioned capital 
outlays of $34,830. V. 92, p. 259, 593; V. 93. p. 43.— (V. 93, p. 43.)
★  BUFFALO ROCHESTER & PITTSBURGH RAILWAY .— (See Map.) — 
operates from Buflalo and Rooh., N. Y „  to bituminous coal regions.

Lines owned in fee— Miles.
Buffalo Creek, N. Y „  to Mt.

Jewett, Pa-----------------------------• 98
Clarion Jet. to Lindsey, Pa...........59
Rochester to Ashford, N .Y ------- 94
Charlotte, N. Y „  to Llnooln Park 10
Indiana Branch-------------------------- 70
Se\ en branches------------------------  J6

Trackage— „ M” ?*Erie—Mt Jewett to Clarion Jot. 20 
B.AO.— Butler. Pa.,to Pittsburgh 41

Rlbold Jet. to New Castle------33 __ ___ , KQKTotal Doc. 31 1917 (a See separate statement for this company)--585
O R G — Successor 1887 of Roch. A Pittsb., foreclosed, plan V. 41, p. 516. 
The entire capital stock ($4,000,000) of the Rochester A Pitteburgh Coal 

A Iron Co. (V. 66, p. 1088). carrying control o f the Jefferson A Clearfield 
Coal A Iron Co., was transferred In 1906 (subject to the lien of the General 
Mtge ) to the Mahoning Investment Co. In consideration of 84,12;Lo00 
of its stock, which was then distributed pro rata amotig the hoi^ e rso f 
Ry. common and pref. stocks. V. 83, p. 1468, V. 85, P -4Mj ‘*J®.- Fe/?°5.. V 103 P 1030 For bonds of these coal companies seo Industrial Cos. 
Clearfield A Mahoning Ry. securities aro guaranteed. •The U. S. RR. Admin, in 1918 had sanctioned impt. outlaysi of S3,109.3o8 
and equipment, $3,746,788. and lop ed  the company $1,000,000 all of 
which was repaid prior to Oct. 15.—V. 107, p. 1344. V. 106, p. 2194, 241U.

DIVS.— / ’03 .’04-’06. ’07. ’08.’09.TO. ’ l l .  T2. T3. T4 
Oommon% i 5 A 6 y'\y 5A  4M 4 „ 41<vy® 5r&  5no5,

Mahoning Investment'co. (see above) paid on its stock In 1907, 2% Hn 
1908, 4% ; 1912 and 1913. 3% ; 1914. 2 H % ; none since till 1917, 6% . 
Mar. and June 1918. 3% each. V. 88. p. 685: V. 94, p. 419. V. 99. p. -33. 
Compare above and V. 107, p. 798. V . 85, p. 283.

BONDS, AO.—General 5s for $5,573,000 reserved for prior bonds. Ac. 
The $35,000,000 50-year Consols are to bear not over 4J1% lnt.. $3,000,

000 were Issuable at once, $18,145,000 to retire underlying obligations at 
or before maturity and the remaining $13,855,000 for futurerequirements, 
v  o i  n Rfi7 noft* V. 8.5 D. 39. 414; V. 95, p. 361, 749, V. 98. P- »»»* 
1070 1155, 1315; V*. 99, p. 118, 1748; V- 100, p. 228. In Oct. 1918 $11, 
844,000 consols were outstanding and $2,970,000 in treasury, of which 
$2 ,7 0 0 ,0 0 0  were pledged as collateral for loans. V. 10b, P- lbbs. n

Equipment Bonds.—A sinking fund of 5% will retire series A. B <& C 
equipment bonds annually on May 1. If purchasable at or below par. other- 
Srise to be applied to the purchase of additional equipment. V. 68. p. 1131. 
V 71. D.501: V. 73, p. 348. Series D and E have an annual sinking fund of 
6% for purchase of bonds Sept. 1 and Mar. 1, respectively, at 105 and lnt.. If 
not purchasable, bonds may be drawn by lot. Series DA E may also be called 
as an entirety at 105. Series F may be purchased byistaking fund at not 
over par or drawn by lot at par and may also'be drawni at; 102 and lnt. on 
anv lnt. day. V. 84, p. 1365; V. 85, p. 283, 414, 863, V. 105, P* 218o. 
Scries G have an annual 6% sink, fund to retire bonds at par; if not purchas
able, bonds to be drawn by lot. v - 8^  P 46^. V. 91. p. 4tW. V. 93. p. 1785. 
q-iq, V 94 d 122' V. 97. D. 364. Series H. V. 97. p. 1582. V. 08. p. 14oh, 
series j .  V. 105, p. 388, 605. (No Series I.) In Sept. 1918 the Federal 
Admin, agreed to purchase $1,200,000 equip, bonds. V. 107, p. 1099. 

EARNINGS.—For eight months ended Aug. 31 1918:
‘ Gross Net after Other Fixed 

8 Mos.—  Earnings. Taxes. Income. Charges.
1918---.............$11,879,395 $581,837 8681,969 $1,569,661
1917..................  9,616,378 1.820,314 861,017 1,443,627

REPORT.—Year ends Dec. 31. Report for 1917 in V. 106, p. 918,,936
— Years ending Dec. 31------ Years ending June 30—

Balance, 
Surp. or Def. 
def.305,855 

1,237,704

1916. 
51,214,352 
11.036.335 

511,068

1917.
Passenger______________$1,313,594
Freight.________________ i3.119.838
Mail, express, A c---------  541,567 _________________________ ___________

.Total oper. rovenpos.SH.975.000 512.761.765 $11,971,019 J9.479.Sg6
718,646

1916-17.
$1,144,892
10,381.647

444,480

1915-16.
$1,101,981
8,022,690

355,265

Other income..
Gross income________

Rents accr. lease of rds 
lnt. accr. on fund, debt 
Other lnt., rents, A c . .
New equipm ent--------
Retire’t of equip, bonds 
Divs. on pref. (6% )-----

$3,032,733
$373,500

1,437,578
330.444
65,414
45.797

360,000
(4)420.000

1,316,001 1,125.274 1.016.099
$3,906,076 $4,233,792 $4 088,200

$373,500 $373,500 8373.500
1,446,495 1,388,057 1,412,177

373,633 374,795 361,309
76,054 179.391 127,394

568,299 679.000 §21,000
360,000 360.000 360.000

Divs! on 'com m on--. - . -  (6)630,000 (5)525,000 (4)420,000 ___________
Balance, surplus------ $78,105 $354,047 ic 'ooY ccoIn 1917 carried 10,215,591 tons of bituminous coal (out of 15,825.5b2 

total tons of freight moved), against 9,296,181 in 1916.
OFFICERS.—Pres., Wm. T. Noonan, Rochester: V.-P.,

W. Einlen Roosevelt, N. Y .; Treas., J. F. Dinkey, Rochester; Sec. A Asst.
Treas., Ernest Iselln, New York. ___ xr vGen. Mgr. under U. S. Govt., Thos. F. Brennan, Rochester, N. Y.

Directors__Henry G. Barbey, A. Iselln William E. Iselln, Walter G.
Oak man C O’D Iselln W. T. Noonan, George E. Roosevelt, W. Eplen 
Roosevelt. Ernest Iselln. O’Donnell Iselln Oscar Grisch. Samuel Woolvor- 
ton, Hamilton F. Kean. N. Y . office, 36 Mali St. (\ . 107, p. 10J9.)
★  BUFFALO & SUSOUEHANNA RAILROAD CORP.— (See 
uwns from Sagamore. Pa., to Wellsville, N. Y .. with several branch lines, 
lncl 15 miles trackage. Total mileage Doc. 31 1917,253. ‘ ft1 ffta’sylvania and succeeded Dec. 31 19lo, por pjan V. 97 , p .  1503, the B. & S. 
HR., foreclosed Dec. 5 1913. V. 97, P -1 ^ 2 ; °3. P- 1596. lo^des p-
tlon of property see annual report for 1914 in V. 100. p. 1007, also p. USU. 
Connects at Driftwood Jet. with Pennsylvania RR. for Buffalo.
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RAILROAD COMPANIES [For abbreviations. Ac., see notes on first page]

Ei HUIU lw om n —---- ' * *
F $3,000,000 gold red sinking fund---------x
G $3,000,000 gold Sinking fund------- Oxc*
II gold $125,000 due yly text------- G.xc»

J gold (no “ I” ) $50 000 due s .a .. O' — *

.Buffalo Rochester & Pittsburgh—Common stock..Tr 
Pref stock non-cum common 6% then pro rata_ - 1 r 
R A P  1st M gold Rochester to Salamanca. Un.zo* * 
Rochester & Pittsburgh con M ~  Un.zo*
B R & P first gen mtge ($10,000,000) gold._Un.ze
Line P & Chari 1st M gold g u a r ........... ...U n.zo*
B R A  P Consol mtge $35,000,000 gold.-Ce.x.o* Ar
Equipment bonds A B & C, eaoh gold s f — ..------Gx

do D $2,000,000 gold red 105 s ln ktu ndx...-. 
do 
do 
do 
do 
do

Buff & Su sq r” Corp*—pommon stock $3,000,000
Preferred stock 4% cumulative-----------------------------
First mortgage $10,000,000 gold -------  . . .L q .x

Bullfrog-Goldfield R R -S ee  Las Vegas St Tonop Co 
Burlington Cedar Rapids & Northern— See Chicago R 
Burlington A Missouri Valley -See Chicago Burllngt-
Butte A & P— 1st M g gu sk fd cad 105----- yc*&i
Cairo & Thebes RR— First mortgage --
Calgarv & F.dmonton—See Canadian Pacific Ry 
Cal W RR & N— New mortgage $750,000 - - - - - - - - 
Cambria & Clearfield— See Pennsylvania RR

um arn cc uurimgion younij ;First M g gu p A 1 by Un N I RR A Can Co GP.xo
Camlno Pincervllle & Lake Tahoe RR 1st M -----
Canada Atlantic—See Grand Trunk Ry 
Canada & Gulf Terminal Ry— 1st M $>40,000 gok

Cons guar gold bonds (1st M on main line) Q.zc
rimmnnn ru icn i~ -o^ «*  *,**..,,*. 

Funded debt, see following page.

Miles
Road

Date \ 
Ronds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

—-
5100 $10 500.000 5 In 1918 F & A Aug 15 1918 2

too 6.000.000 6 In 1918 K & A Aug 15 1918 3
LOO 1881 1.000 1.300.000 6 K F * A Feb 1 1921
234 1882 1,000 3.920.000 6 g J \ • D Deo 1 1922
253 1887 1,000 4.427.000 5 g M & S Sept 1 1937

10 1889 1.000 350.000 5 g J & J Jan 1 1939
367 1007 1 009 fee 11.844.000 4 H g M & N May 1 1957

'99-01 1.000 2.266.000 4H 8 M 4 N May 1919-20-21
1902 1,000 319.000 4 « S M A N Nov 1 1919
1901 1.000 693.000 4H f? M & N May 1 1922
1907 1.000 1.060.000 4H g A 4 O Apr 1 1927
1909 1.000 1.915.000 4 g A 4 O Oot 1 1929
1013 1.000 1,500.000 5 g J A J Jan’ 19 to Jan’30
101 7 1 .0 0 0 1,500,000 5 g A & O Apr’ 19 toOct’33
1018 1,000 1,200,000 6 g F A A Feb ’19toAug’33

100 3.000.000 Q --M  31 Oct 10 '18. H4
100 4,000.000 See text J AD29 June 29 '18. 2%

__ ___ 100 Ac 6,122.500 4 g J A J Dec 30 1963

ook Isi and & Paolflo R y.
n & Q

140
ulnoy. 

1914 1.000 3.000.000 5 g F A A Feb 1 1944
25 1911 1 .0 0 0 1.699.000 4 M & s Mob 11961

51 1914 See text 6 A A O Oct 1 1934

26 1911 1 .0 0 0 735.000 5 g M A N May 1 1936
1917 5.000 500.00C 6 g F A A Aug 1 1919

3C 25 492.575 6 3 4 J July 1918 3%
30 1897 1 .000 350.000 4 g F 4 A Feb l 1927
8 1911 100 100.000 6 A A O Oct 1 1921

36 1910 1,000 740.000 5 g J A J Dec 31 1930
100 15.000.00C 3 F 4 A Augl 1918 H4%

380 1912 1.000 Ac 22.500.00C 5 g A A O Oct 1 1962
1805 l ,00f 140.00C 4 V A A 0 Oot 1 1945

$100 100,000.000 All owne d or to be owned by the Ca

36 Wall St. New York

lUCco ry n cru  im p r c o i
Dividends are Payable

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
E. B. Smith & Co.. N . Y

Guaranty Tr Co. N Y
See text
Anglo-Cal Tr Co. San Fr
Girard Trust Co, Phila 
Girard Trust Co. Phil 
Broad St Station. Phila 

do do
Interest In default.
Royal Tr Co, Montreal 
Grand Cent Term. N Y  

do do
Agts B k of Montreal. N Y
nadian Government.

STOCK — Authorized (par $100). common, $3,000,000: 4% pref. (p. & 
d ) cumulative after Jan. 1 1915. $4,000,000. Will be held In votlrg trust 
until Jan 1 1919. P. O. Bartlett, J. S. Farlee and Herbert H. Dean, 
all of N. Y. City, voting trustees. Listed in Philadelphia. V. 100, p. 1591. 

DIVID EN D S—- 1916 1917 1918
On common stock____  5 5 & 2 ext Mar , l%\ July, H i : Oct , I X

On nref stock in full to date. In Juno 1918 tho dividend on common 
shares was to havo been 1 % % , but at behest of U. S. HR. Administration 
the distribution, delayed until July 27, was limited to 1K % . V.107, p. 290.

BONDS.—The first M. bonds ($10,000,1)00 auth.) are secured on the en
tire property and further by deposits of mortgages nggregatlng$l,563.118 
on coal lands of the Powhatan Coal A Ooko Co., and of a second mortgage 
for $1 300.000 on ttie properties of tho Buffalo & Susqeuhanna Coal & Coke 
Co and or all the stock of the Addison A Susquehanna RR. and all the 
stock and bonds of the Wellsville Coudersport & Pine Creek RR.. and or all 
the stock of tho Koystono Store Co. V. 73. p. 619, 899: V. 84, p. 748- 

Of the bonds, $6,959,000 have been issued. The remaining $3,041,000 
bonds or any of them, may bear not to exceed 5% interest and can be Issued 
only Tor additions, extensions. Improvements, acquisitions of property or 
acquiring or discharging Henson property of corporations i n which 90% of 
stock is owned. Sinking fund for redemption of bonds at not to exceed par 
and Int. $50,000 per ann. for 35 years; also all sums in excess of $50,000 per 
ann received on account of principal of any mortgages held as collateral 
under such mortgage and any further payments authorized in case o f Issue 
of further bonds or otherwise. Bonds retired through operation of the 
sinking fund to be hold alive. To Oct. 1 1918. $186,000 had been retired, 
while $368,500 wero held in treasury and $6,122,500 were outstanding. 
V 97. p 1503; V. 98. p. 1765; V. 100. p. 980. 1006.

BUFFALO A SUSQUEHANNA COAL A COKE CO.—This company 
the $1 300 000 2d M. 5% bonds of which are owned by the B. A S. RR. 
Porn ’ owns coal lands at Du Bols, Onondaga and Sagamore. Pa. 
81x ?ni'n^ In operation. V. 77. p. 1301; V. 79. p. 2091-92; V. 82. p. 1322; 
V. 85. p- 1266. 1st M. 5% bonds. $1,500,000, held by public.

POWHATAN COAL A COKE CO.—This oompany. all of whose bonds 
are owned by the B. A S . RR. Corn,, owns coal lands at Tvler and at 
Sykes. Its coking plants have a capacity ofl.800  tons of coke dally. Key
stone Store Co., stock $50,000. all owned by RR. Corp.

EARNINGS*—8 mos.,f 1918.. .Gross, $1,504,865; not (before $103,413 
Jan. 1 to Aug. 31. \ 1917— Gross, 1.144,776; taxes), 219,466

R E PO R T — For cal. years 1917 in full, V. 106, p. 2004, 2030.
1917. 1916. 1915. 1914.

Coal and coke tonnage. 2,008,330 1,970.978 1,765,756 1,538,228
Total operating revenues $1,785,856 $1,678,686 $1,532,863 $1,446,196
Operating expenses------$1,411,022
Taxes, A c ____________  112,345

$1,244,945 
• 31,204

$1,209,396
31,200

$1,286,702
31,200

Hire of equipment. 
Income from fundee 
Othor Income-------

.  $262,488 
. 473.243 

161.193 
. 40,094

$402,537
309,405
152,570
49.501

$292,267
197,880
154,454
62,906

$128,294
193,053
110,143
57,152

.  $937,018 

.  $254,710 

.  24,671 

.  14.977 

. 160,000 
(7%)210,000

$914,013
$261,522

33,565
10,374

160,000
(5)150,000

$707,507
$270,015

49,692
5,078

160,000

$518,642
$278,360

78,240
1,676

Balance, surplus......... $272,660 $298,551 $222,722 ------------
DIRECTORS.— E. R. Darlow (Pros.), A. A. Jackson, P. G. Bartlett,

. . ., Herbert II. Dean, J. S. Farlee, Percy C. Madeira,
W. Hincklo Smith, Julius F. Workum, Charlton Yarnall, Albert L. Smith 
and J. Rutherford McAllister: F. E. Hall (Sec.-Treas.); Auditor, T. J. 
Elmer, 977 Ellicott Sq., Buffalo.Gon. Mgr. under U. S. Govt., A. M . Darlow, Buffalo,.— (V. 107, p. 290.). 

‘•BURLINGTON.’ ’—See CHICAGO BURLINGTON A QUINCY RR.
★  BUTTE ANACONDA & PACIFIC RY.— Owns Butte to Anaconda. 
Mont:, and west to Southern Cross, 49 miles; spurs. 34 m.; sidings, 57 m.; 
total. 138 m.; also leases Stuart to Anaconda. 9 m.: total, 149 miles, or 
which 122 mllos operated electrically. V. 97. p. 1114; V. 96, p. 136. Stock, 
$2,500,000. of which Anaconda Copper Co. owns 51% and Chic. Milw. A 
St. Paul Ry. 49%. Dividends: 1910 and 1911. 6%; 1912. 3% and 150% 
Instock: year ending June 30 1915, 5%. Bonds ($5,000,000 auth. Issue), 
of which $3,000,000 have beon sold, are guaranteed prln.and lnt. by Ana
conda Copper Mining Co. V. 98. p. 837. For year ending Dec. 31 
1017  gross, $1,789,396; net, $367,176; charges, $219,590; bal., sur., 
$147:585.— (V. 101, p. 1884.)
★  CAIRO A THEBES RR.—Owns Cairo. TIL. to the bridge across the 
Mississippi River at Thebes, III., 25 miles. Leased to St. L. I. M . A So. Ry. 
(now Mo; Pac. RR.) for 99 years from Mar. 1 1911, rental covering int. on 
an authorized issue of $2,000,000 4% bonds, of which $1,699,000 are Issued 
and outstanding, all owned by L. A N . V. 95. p. 1121. Columbia Trust 
Co of Louisville. Ky.. trustee. Stock, $10,000; par, $100. Pres., A. 
Robertson, St, Louis.— (V. 95. p. 1121.)
A CALGARY & EDMONTON RY.— Owns Calgary Jet., Canada, to Ed
monton Canada, 192.8 miles, and to Fort McLeod, Canada, 107 miles; Wo- 
tasklwln to Hardlsty, 100.2 in.; Lacombo to Kerrobert, 223.1 m.; total, 
023 4 miles V. 93, P- 1785; V. 94, p. 910.

In 1903 re-leased to Canadian Pacific (which owns entire $1,000,000 stock 
and $5 900.000 1st M, 4% bonds) for 99 years; debenture stock interest 
Is guaranteed at 4%. In 2002 the bonds will be paid or a further lease en- 
W  IMo V 76. P- 434: V. 77. p. 1224: V. 80. p. 11 6 .-(V . 94. p. 910.)
A  CALIFORNIA-WESTERN RR. & NAV. CO.— See page 137. 
ACAMBRIA & INDIANA RR.— See page 137.

★  CAMDEN A l iU K L i inw i virs c u u n  i i  k  *•— y"^  T . »yvN X  to Pemberton, N. J., 22.34 miles; branch. Burlington, N . J., to M t. 
Holly, 7.12 m.: connection with P. A. A. RR. at Birmingham. N. J., 0.3
m.: other branches. 8.92 m.; total. 38.77 m. Organized In 19151 as a con
solidation. Auth. capital stock. $800,000. V. 101, P- 46, 1092. V. 102, 
p. 65. Operated under lease by Penn. RR.. gu^smtew 6%
n 1917 rental due, $42,727; deductions, $14,118; divs. (6% ), $28,027, 

surplus. $582.— (V. 101, P- 46, 1092.)
a  C a n a d a  Sc GULF TERMINAL RY.— Owns Ste. Favle to Matane, 
Que* 36 m il« . Stock authorized. $4,000,000; par $100. Bonds see 
table. Pres., M . J. O’Brien, Montreal. Que.; V.-Pres.. H. J. Lyons. 
Matane. Que.; Sec.-Treas.. Hugh Doheny. Montreal. Que.

CANADA MICH. & CHICAGO.— Bonds worthless.— (V. 63. p .838 .)
CANADA SOUTHERN RY.— (See Maps New York Central Lines.)— 

R O A D .-M alnU nefroK spensionB ridge station. Including the Cantilever 
Bridge, to Windsor. Ont.. 226 m.; branches to Oourtrlght. Ont.. Ac., and 
controlled lines. 154 m.; total. 3S0 m.; Canada So. Bridge. 2 H m. Track
age, St. Thomas to London, Ont., 15 m. Double track. 242 miles.

ORGANIZATION. ETC.— The oompany was chartered in Canada 
Feb. 28 1868 and debt readjusted in 1878. In 1903  made a new lease to 
Mich. Cent, for 999 years, the latter, which owns $7 ,8 1 0 ,0 0 0  stock, guaran
teeing dlvs., rate since Jan. I 1911. 3% yrly. V. 76, p. 1191. 1247.

In Oct. 1916 had arranged to join with other roads in guaranteeing 
$2,000,000 consols, of Toronto Hamilton A B u ^ loR y -O Y h lch  see).

The Mich. Cent, guarantees, prln. and lnt. of *40 000 000 50-year bonds, 
remaining $17,500,000 are reserved to refund the Sl39 -9 [W dlvlslonal bonds 
and for additions, extensions. Improvements and additions at not over 
$3,000,000 yearly. Bonds are free of Canadian taxes V. 95. p. 1607. 1744 
V. 96. p. 134. 200. 789. 1421.— (V. 96. p. 1884. 1972.)

CANADIAN NORTHERN , RAILWAY SYSTEM.— The Canadian 
Northern Railway System, with a maximum grade of practically M 
o fl% . In June 1918 had in operation about 9,700 miles of road extending 
from Quebec. Montreal and Toronto to Vancouver. BritLsh C oI^ W a wlth 
many branches and intersecting lines in the provinces of Quebec. Ontario. 
Manitoba, Saskatchewan and Alberta. V. 105,p. 1207, 1103, V.107. p.1286.

SM- » 1T—
“  . Owned.

......... ............. .............. |...................... .. ..............000 $25,000,000
Canadian Northern Alberta R y ............- 259
Canadian North Western R y.................... 263
Canadian Northern R y .------- -----------------4.918
Canadian Northern Saskatchewan R y . . .  50
♦Canadian Northern Ontario Ry-------------1,508
Irondale Ban. A Ottawa------------------------  52
♦Central Ontario Ry-----------------------------  167
♦Bay of Qulnte Ry-------------------------------  55
Brock. Westp. A N. W ------- -----------------  44
♦Canadian Northern Quebec R y------------  356
♦Quebec A Lake St. John----------------------- 285
Halifax A S. W. Ry.........- - - - - .................  368
♦Duluth Winnipeg A Pacific Ry------------- 171
Northern Consol. Holding C o . . ------------  - - 
Northern Pacific A Manitoba R y----------- 351

Mileaae Operated and Sub. Co's Stock owned oy oysierrMiles o p . ---- Can
•See separate statement for this company. M ar'll ^ (a l. 
♦Canadian Northern Pacific Ry------------  502 $25,000,13.000. 000 3.000.000

2 .000. 000 2.000.000 
See above

1 ,0 0 0 .0 0 0
1 0 .0 0 0 .0 0 0

53.500
3.331.000
1.395.000

1 .0 0 0 .0 0 0
1 0 .0 0 0 .0 0 0

53.000
3.329.000
1.395.000I ,UVU i  ,«

Fee owned 
9,550.000 See that CO.

----------  4.002.800
925.000 

3.060.000 
4.444.9S5

4.524.000
1 .0 0 0 .0 0 0
6 ,0 0 0 .0 0 0
6.181.500

(Leased from Nor. Pac.— 
V. 73. p. 615.) .

(See “ Elec. Ry. Section )Nlag. St. Catherines A Toronto R y..............62

The'cam*Nor? Ry.^also owns all the capital stock severally of the Cana
dian Nor. Manitoba Ry., $250,000 Can. Nor. System Terminals. Ltd. 
(V. 85. p. 863). $2,000,000 M t. Royal Tunnel A Terminal (seei that com
pany and V. 104. p. 1898). $5,000,000. Ac. Subsidies. Ac.. V . 105 P-1207. 
P Total capital stock of affiliated cos. not owned Sept. 30 1917. *5.947.100.
V 106, p. 2223. As to Canadian Niagara Bridge Co. and roronto Niagara 
A Western Ry. (wholly controlled), seo V. 10b. p. 1901. 2010.The Mt. Royal tunnel into Montreal was opened for traffic Sept. 21
1918. V. 107, p. 1384. ^

DOMINION CONTROL AND LOANS.— In 1914 the Canadian Gov
ernment guaranteed $45,000,000 of 4% debentures and[took ova• $40.000,
000 of the capital stock as then increased to ttOO.OOO.OOO. V. 98, p. 1600. 
1607, 1918. Also in 1914 loaned tho company $10,000,000 Dominion notes 
and in 1916 a further $15,000,000 cash (V. 102. p. 1981; V. 105. p. 120/).

In 1917 under Act of the Canadian Parliament. iKe Government, 
having contracted to acquire *9 0 ,0 0 0 ,0 0 0  of the $100,000,000 stock 
advanced to the roads of the system $25,000,000
p o n s  a n d  o t h e r  m a t u r i n g  o b l i g a t i o n s  (V. 105, p .  496, 996, 1 2 0 7 ,  2 2 7 1 ,  2 4 0 4 ,
V  1 0 6  p .  2344. In 1 9 1 8  f u r t h e r  a g r e e d  t o  a s s i s t  t h e  company b y  g u a r a n t y
V __ > . -----. i„ nr n n s t n o n l iu ?  m a t u r i n g  o b l i g a t i o n s

A loan not exceeding azo.uuu.uuu, r o w / .™  ......
payable half-yearly, at the rate of 6% , to be used to meet expenditures made 
of indebtedness incurred in paying int. on securities or PaJ ^ ^ t u r i ^  loans 
of the Canadian Northern Ry. Co. or any company Included in the Canadian 
Northern Ry. System, to meet deficit in operation of the Canadian Northern 
Ry. System and for construction, betterments and the purchase oft^uip- 
ment; said loan to be secured by mtge. upon the undertakings of the system.
C°In?3ept Vl'91 JUho Canadian Treasury paid $18 a share for the 560,000,000 
stock not acquired in 1914, Including both the Mackenzie-Mann and

all the Government-owned lines in Canada. m c I u d l n g  t h e  Transcontmentai 
Ry. (see Grand Trunk Pacific Ry.), 1,811 dBIm ; Intercolonial Ry.. 1^18 
miles; and tho Canadian Northern Ry., about 10.700 mllos, with the addi
tion possibly by lease or otherwise of the Grand Trunk Ry. and Grand 
Trunk Pacific. See statement by Premier in V. 106, p. 2344.The cost of completing the 1 ,06.3 miles of road aa.dteralnal s mdOT con
struction in Sept. 1917 was in 1918 officially estimated at $20,958,142
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FUNDED DEBT OF CANADIAN NORTHERN RY. SYSTEM JUNE 30 1917.
[Interest Is payable scm l-ann. on dates Indicated b y  m aturity  except as follow s: a M . 31 & S. 30; b  J. & D.; c J. & J. 20; d M . & N .; e J. & D. 30; A A. & 0.:h J. & J.

Date ofSecurity— Maturity.
(1) Guaranteed by Dom'n Govt.:

Canadian Northern Ry.—
3% 1st M. deb. stk. 1903___ JulylO 1953
314% 1st M. deb. stk. 1908..July20 1958
4% 1st M. deb. stk. 1914___ Sept. 1 1934

Canadian Northern Alberta Ry.—
3M% 1st M. deb. stock.........May 1960
3Yt% 1st M. dob. stock_____April 1962

Canadian Northern Ontario Ry.—
3 M% 1st M. dob. stock..........May 1961

(2) Guaranteed by Province of Ontario—  
Canadian Northern Ontario Ry.—

3M% 1st M. deb. stock_____Junc30 1938
3A%  1st M. deb. stock_____JulylO 1936

(3) Guaranteed by Manitoba Govt.—  
Canadian Northern Ry.—

4% 1st M. deb. stk. 1904___Junc30 1930
4% 1st M. deb. stock.............Junc30 1930
4% 1st M. Wpg. Term, bonds June30 1930 
4% Ontario Dlv. IstM. 1901-Junc30 1930 
4K% Ont. Dlv. 1st M. 1901-Junc30 1930 

Canadian Nor. Manitoba Ry.—
4 K% 1st M. deb. stock_____ June 1930

(4) Guaranteed by Saskatchewan Govt.—  
Canadian Northern Ry.—

4% 1st M. deb. stock 1909...Jan.23 1939 
Canadian Northern Sask. Ry.—

4K % 1st M. deb. stock..........Dec. 1943

(5) Guaranteed by Alberta Govt.—
Canadian Northern Ry.—

4% 1st M. deb. stock 1909__Feb.25 1939
Canadian Northwestern Ry.—

4H% lstM.dob.stk.1912-T3.Feb.16 1942 
4^%  1st M. deb. stk. 1911.-Oct.22 1943

(6) Guaranteed by Bril. Col. Govt.—  
Canadian Northern Pacific Ry.—

4% 1st M. deb. stock 1909. ..April 2 1950 
% 1st M. term’l stk. 1913.April 2 1950 

414% 1st M. branch lines stk.April 2 1950 
4>4% 2d charge deb. stock...April 2 1950

Amount of Held by AmountTotal Issue. Public. Pledged.
$ S S

9,359,997 a3,359,997 ........
7,890,588 7,890,588 27,833,33444,806,607 17,033,333
3,149,999 b3,149,999
3,569,990 3,569,997

35,770,000 c34,229,997 1,540,003
104,613,248 71,069,914 32,943,334

0,724,015 0,724,015
1,135,982 1,135,982
7,859,998 7,859,998

12,430,280 xl2,436,280
4,319,999 2,859,999 1,400,000
3,000,000 3,000,000
5,580,007 5,580,007

164,980 104,980
lOO.OSO 100,680

25,002,545 24,041,800 1,620,680

13,709,400 b8,030,000 5,679,400
1,174,813 1,174,813

14,884,213 8,030,000 6,854,213

9,726,304 1)5,586,600 4,139,699
0,424,000 60,424,000
2,799,998 62,799,998

18,950,362 14,810,603 4,139,699

20,999,998 10,412,001 4,587,990
8,014,000 8,614,000
5,543,528 5,543,528
4,999,999 4,999,999

. 40,157,524 25,020,001 15,131,523

.107,514,042 79,708,528 27,740,115

Dale of Maturity. Amount of Total Issue. 
S

Held by Public. 
S

AmounPledged.
S

945,593
780,000

300,000
6349,000

9,083,628 3,575,282
945.593
780,000

5.435,127 e5,250,369 
3,505,750 3,505,750
4,486,814 h4,359,015

184,758

127,799

Security—
(7) Unguaranteed Securities—

Canadian Northern Ry.—  ,
4%  Perp. Cons. Deb. stk.1903 Perpetual 61,837,789 e44,943,019 yl6,894,770
4%  1st hi. Pas Mission bonds.April 1939 880,000   880,000
4 J4 % 1st M . Gunflint Br. bds.June 1930 669,000   669,000
414% 1st M . Pr. Albert bds..June 1930 693,900 300,000 393,900
Minnesota & Man. Ry. 4 %  Sept. 1931 349,000

Canadian Northern Ontario Ry.—
4% Perpet. Cons.Deb.stk. ’09 Perpetual xl2,658,910 

Central Ontario Ry.—
5% 1st M . bonds 1909..............Jan. 1 1934

Bay of Qulnte Ry.—
5% 1st M . bonds, 1902............Jan. 2 1927

Canadian Northern Quebec Ry.—
4%  Perpet. Cons. Deb. stock. Perpetual 

Great Northern Ry. of Canada—  .
4%  IstM . bonds 1904..............Oct. 1 1934

Quebec & Lake St. John Ry.—
4% Perpet. IstM.deb.stk.1912 Perpetual 

Duluth Winnipeg & Pacific Ry.—
4%  1st M . deb. stock 1909...June 1 1939 

Duluth Rainy Lake & Winn. Ry.—
5% 1st M . bonds 1906..............Jan. 1 1916

ext’d 1921)
Halifax & South Western Ry.—

314% 1st M . bonds..................Sept.30 ’42
Niagara St. Cath. & Toronto Ry.—  _______^

5% 1st M . bonds 1899________ Nov. 1 1929 1,504,000 1,098,000
5% 2d M . bonds 1910............... Nov. 1 1929 536,500 ..................

Mt. Royal Tunnel & Term. Co., Ltd.—5% 1st M . rent charge stock..Apr.15 1970 11,430,033 2,238,667 9,191,367
Qu’Appello L. L. & S. Ry. & C. B. Co.—

4%  1st M . deb. stock 1 906 ..-July 1 1936 
James Bay & Eastern Ry.—

5% 1st M . bonds...................... Sept. 1945
Land Securities—

Canadian Northern Ry.—
4%(1909)L’d grant bds. (text) July 1 1938 1,852,740 1,852,740
4%  (1899) Land grant bonds.Feb. 1 1919 2,000,000 2,000,000
5% Land mtge. debs. 1913____June 1 1923 17,033,333 7,300,000

8,221,907 7,011,324 1,210,583

2 ,000,000 2 ,000,000  .............
5,663,667 4,447,000 1,216,667

406,000
536,500

5,019,540 5,019,540
300,000 ..............

9,733,333

Total unguaranteed____________ ___ - —147,803,604 102.4S3.646 45,319,958

Total guaranteed and unguaranteed______ 359,931,494 253,922,087 106,009,407
Short-term note Issues (see text)-----------------  -----------  33,673,333 -----------

(?)
Total..........................................................  40,157,524
Grand total P r o v i n c i a l ,514,642 . . . . _
_ includes 81 652 233 reserved to retire the following underlying Issues, viz.; Can. Nor. Division 4s of 1899. due Feb. 1 1929, $1>137,340; Manitoba & South

eastern 4s of 1899, due Feb. 1 1929, 8512,460; Gilbert Plains Branch 4s, of 1900, due Nov. 1 1930, $2,433. y In June 1918 S4.12j .604 of this was In treasury._________

Total fund, debt as per bal. sh. June 30 1917-- -----------  287,595,420
Income charge 5% convertible deb. stock-----  25,000,000 25,000,000
Imperial rolling stock equip, trusts (text)------- -----------  14,846,500
Canadian Nor. Coal & Ore Dock Co.— _

5 % 1st M. callable at 105___ Jan. 1 1936 2,000,000 1,7j0,000

(V 100 p 2223). embracing (a) T’ralrlo lines in Saskatchewan and Alberta, 
695 miles. $10,576,801; (b) branch lines in British Columbia, 300 miles, 
W  463 375: (c) terminals in British Columbia and Moose Jaw, with 8  miles 
of road, $3,917,900. Of this total $7,185,300, according to Government 
plans, was to bo expended in 1918 for completion of certain western branches 

CAPITAL STOCK.—Of the $125,000,000 cap. stock as increased In 
1914 $25,000,000 is issuable only in exchango for Incoino Chargo Stock. 
V. 9^. p. 1000; V. 100, p. 393; V. 105. p. 996.

FUNDED DEBT.—The funded debt of the ontiro system Issued, 
pledged and outstanding, and also the floating debt, was given in detail as 
of June 30 1917 in V. 106, p. 2223, 2336.

The issue of $45,000,000 debenture stock was guaranteed in 1914, princi
pal and interest, by the Dominion Govt, under plan outlined in V. 98, p. 
1600 1007. 1918. In Juno 1917 $44,860,607 of tfiis issue had been disposed 
of as follows: Sold in 1914 and 1915, $17,033,333 (£3.500,000): pledged 
with Dominion Govt, against advance of $10,000,000 Dominion notes, 
$12 500 000; plodgod as part security for 2-yoar 6 % notes for $11,500,000. 
$15!333i333. See also V. 102. p. 1982; V. 99, p. 269, 341. 536. 747. 1129. 
1450; V. 100. p. 307, 1591.Particulars regarding various of the securities issued wero given in V. 106,

V .’ 98. p. 1601. (6 ) 3% 1st M. debenture stock, guaranteed by Dominion
Government, dated July 29 1903, V. 80, p. 1234; V. 76, p. 1299. (c) Cana
dian Northern Alberta. V. 90, p. 1295; V. 92. p. 794. 880; V. 93, p. 162; 
V. 96, p. 284. (d) Debenture stock, guar, by Province of Saskatchewan
and Province of Alberta, soe V. 89, p. 40; V. 8 8 . p. 761, 1497, 1619; V. 91, 
p .  1322; V. 94. p. 1316; V. 97, p. 1582; V. 98, p. 761. (e) Canadian North
ern Westorn Ry. 1st M . 4>$%. guar. prin. & hit. by Provinco of Alberta. 
V. 93. p. 1724; V. 97, p. 1583; V. 98. p. 610, 838, 1155. (e) 1st M. consol,
dob. 4s of 1904, V. 78, p. 1274; V. 79, p. 2794; V. 80, p. 116; V. 81, p. 1607; 
V. 82, p. 568; (/) Winnipeg Terminal 4s, V. 89, p. 665. 1480. See also 
caption of the leading subsidiaries below.

INCOME CHARGE STOCK.—Tho 5% Income Chargo Conv. Deb. stk. 
limited to $25,000,00 ). Is red. at any time after May 6 1920 and is con 
vertlble until Jan. 1 1922. at holders option, into full-paid common shares. 
$600 (or £102 178.) of deb. stock for $500 capital stock, on 30 days’ notice. 
Tho Interest is payable May 2 and Nov. 2 only to tho extent that tho net 
earnings are sufficient after paying fixed charges. Interest paid in full to 
Nov. 1914. No payments in 1915 to Oct. 1918 Inclusive. V. 100, p. 1900.

LAND GRANT.— In 1917 tho land account showed that tho Canadian 
Northern Ry. held 843.127 acres of land in Manitoba and Saskatchewan 
and 2,000,000 acres in Ontario, and 402,860 acres in Quebec—in Saskatche
wan valued at $15 an aero and that in Ontario and Quebec at $3 an acre. 
Estimated total value of unsold lands, $19,855,485; deferred payments re
ceivable, $7,140,997; cash in hand from lands, $2,408,683. Total land 
assets $29,405,165, against which there wero mortgages outstanding of 
$21,251,073. V. 105. p. 817, 1207, 1304. V. 85. p. 1205; V. 76. p. 1083; 
V. 75. p. 183. 549; V. 81. p. 263.

Lazard Bros. & Co. announced in London in May 1918 that they wero 
propared to purchase at 90% 4% First Mtge. Land Grant bonds of 1909, 
duo July 1 1938. original Issuo $5,000,000 (£1.027,400); about $1,852,740 
recontly outstanding, tho remainder retired with proceeds of land sales.

First M . Land Grant Is of 1909. V. 87, p. 479, 1477; V. 8 8 , p. 1126. 
5 % Land Mortgage debentures, V. 100, p. 393; V. 97, p. 1424.

NOTES.— Issues of 1913 to 1917, showing collateral for each issuo as of 
June 30 1917, V. 105, p. 180, 817. 1304; V. 97, p. 236; V. 97. p. 520; V. 98,
D. 1001; V. 100, p. 2084; V. 101. p. 46, 527; V. 104. p. 71; V. 105, p. 1304; 
V . 106, p, 2223, 2755.The $10,000,000 collatera 'notes of 1917, Issued to refund notes duo 
SoDt 1 1917. are secured by pledge of $15,333,334 20-year General Mtge. 
4% bonds, duo Sept. 1 1934, part or the authorized $45,000,000 guaranteed 
by Dominion of Canada, principal and intorost; they are convertible at
Bar and Int. into the pledged guaranteed bonds at 79 and int. at option of 

older on or before June 1 1918. on ten days’ notice. V. 105. p. 817.
Tho Canadian Government having purchased the bulk of tho capital 

stock funds were provided to take up the $5,700,000 Secured Notes which 
foil duo on July 10 1918. Tho $10,000,000 notes duo Sept. 1 1918 wero also 
paid off tho fourth maturing issuo redeemed in cash within 10 months. 
Compare V. 105, p. 2271; V. 106, p. 188, 2010, 2223, 2336, 2344, 2559, 
2755; V. 107, p. 1003.
Maturity Short Term Loan Made by or Through— Amount.
Jan. 10 1919. Win. A. Read &_Co.J_N._Y........................ 1.250.000

2.190.000
(V. 107, p. 180, 290)......................................... 9,733,333

Soo collateral for short-term notes, V. 105, p. 180, 817. 1207. 1304.
On Sent 30 1917 the balance sheet (V. 106, p. 2223) showed: Funded 

debt, $285 795 421; equipment trust obligations, $13,526,000; 5% income 
chargo convertible debenture stock, $25,000,000; demand and short-term

_..... 10 1919. Wm. A. Read & Co., N.
Juno 12 1919. London loan 1913 £450,000 text----------------------
Aug. 12 1921. London 5% loan, guar., p. & 1., by Can. Govt.

(V. 107, p. 180, 290)........................................

loans secured by collateral, $58,056,961; due to othercompanies on con
struction account, secured. $30,502,392; current liabilities, $19,408,496, 
accrued interest, $4,730,070; reserves for taxes and insurance, $1,245,038; 
making a total of $438,264,368.Imperial Rolling Stock Equipment Trusts Series Gold ($500 and. $1,000 each) — Interest Semi-Annual—All i'As Except Series “II-1” and L-1 5s.Set. Date. Outst’d’g. Install. Due. Ser. Date. Outsfd’g. Install. Due.
3 ...190 9  100,000 100.000 Mar. H-1 .1 9 1 2  $ l ,15o .000  $165,000 A&O
T 1909 150.000 150.000 Sept. E-1.1912 840.000 105,000 M&S
U.II1909 100.000 50,000 Nov. F-l .1913 1.900.000 210-0OOM&3
V__ 1910 900.000 300,000 Nov G-1.1913 895,000 55.000 MAS
A-l-1911 924.000 184.000 F&A H-1.1913 470.000 40.000 J&D
B-1.1911 450,500 75,000 M&S K-1.1914 1.265 000 105,000 A.&O
0-1.1912 770.000 110 000 A&O L-1 1916 1,052,000 66.000 F&A

Can. No. Rolling Stock Gold $1,000 6% Certificates (Pep xxx).
Series “ A” 1918 (int. J. & J.) due July 1 annually, 1919-20,

$750,000 each; 1921 incl., $450,000 each and July 1 1927 and
1928, $400,000 each (V. 107, p. 81) — ------------------- $5,000,000Government aid in purchase of rolling stock, &c., see V . 107, p. o l. 
GUARANTY.— For first 3 years after road Is opened from Vancouver to 

Quebec the Govt, agrees, at the request of the company, to advance all or 
any portion of the lut. on the $45,000,000 4% deb. Issue auth. in 1914 (see 
above) and not to enforce the re-payment of same until the principal ma
tures In 1934, provided tho company pays 4% int. on any sum so advanced 
(V. 98. p. 1608, 1601.) Similar provisions were made respecting the 
Dominion guaranty of the bonds on the Canadian Northern Ontario Ry. 
between Montreal and Port Arthur, but for 2 years only. V. 105. p 1304.

LEASED PROPERTY.—Canadian Northern Coal & Ore Dock Co. 
1st M. sinking fund gold 5s, due Jan. 1 1936 (callable at lOo & int.), 
$1,750,000 outstanding in July 1916. 8ee V. 103. p. 146. 323.

REPORT OF C O M M IS S IO N S — (V. 104, p. 1700).— V. 104, p. 1800. 
1754, 2235; V. 105, p. 1207.

EARNINGS.— 2 mos.,11918---------Gross, $7,672,700; net, 5776,300
Julv 1 to Aug. 31. ,1917______Gross, 7,250,100; net, 1,498,100

12 months ending /1918------ Gross, $42,450,600; net, $3,926,500
June 30. 11917____ Gross, 41,244,700; net, 10,404,400

REPORT.— Year end. Juno 30 1916, V. 104, p. 159. See financial 
statement for year ending June 30 1917, with bal. sheet of Sept. 30 1917, 
&c., V. 106. p. 2223, 2336. Average miles operated June 30 1916, 8,0-48 
miles. Grain traffic in 1917, V. 105, p. 1522.June 30 Years— 1916-17. 1915-16. 1914-15.
Gross earning ...................  $43,495,077 $35,476,275 $25,912,106
M aintenance.:::................  12,027.547 9,995,286 6.846.801
Traffic expenses ______________  712,809 553,076 562,995
Transportation : : : : : : : : : : ................. 1 6 ,1 0 0 .8 2 7  1 3 .3 8 4 ,5 4 ? 1 0 ,1 5 4 .5 1 1
General expenses, &c_______________ 2,508,226 2,169,834 l,<24,o07

Not earnings................................. ..$12,145,668 $9,373,530 $6,623,292
Fixed charges Canadian Nor. R y------ 7,690,942 $6,533,062 $6,010,421
Fixed charges affiliated companies—  5,139,690 3,088,595 2,253,154
Int. on income charge convert, debs— ---------  --------- (2>S)b2o,UUU
Interest on demand, &c., loans (net). 1,777,173

Balance, deficit (see “ note”  below) $2,462,137 $248,12< $2,265,283
NOTE.—The Canadian Royal Commission reported: "The report for 

the year ending June 30 1916 appears to show that after paying; working 
expenses and fixed charges, the company has a deficit, or onlv $248,127. 
But this report does not disclose the fact that more than $5,400,000 was 
paid for interest and charged to capital as part of the construction cost of 
a system which was all but completed. According to an estimate submitted 
to us bv the company, the fixed charges for the year ending June 30 1917 
will bo $16,539,638. Of this the Dominion and British Columbia Goverp- 
nients have undertaken to pay $4,514,507 under certain agreements. I lie 
above agreements to pay interest are only for two and three years, re
spectively.”  V. 105, p. 1207, 1304.

DIRECTORS under Canadian Government ownership: D. B. Ilanna- 
Pres.- A. J. Mitchell, V.-Pres. in chargo of financo and accounts; Rober» 
Ilobson, Frank P. Jones, E. R. Wood. R. T . Riley, Winnipeg; C. M. Ham
ilton, Wevburn, Sask.; Major Graham Bell, Ottawa. Secretary is W. H. 
Moore; Asst. Sec., R. P. Ormsby, all of Toronto, Ont.— (V. 107, p. 1286, 
1384.)

C A N A D I A N  N O R T H E R N  O N T A R I O  R Y . — Owns: Montreal to Port 
Arthur, 1,010 94 miles; Totonto to Capreol, 2/6.43 miles; Toronto to 
Ottawa, 250.25 miles; total, 1,537.62 miles. V. 92, p. 162; V. 97. p. 1023. 
Owns modern oro-haldling plant at Key Harbor, 80 miles from Moose M t.
^Inspecting outstanding securities see Canadian Northern Ry. above and 
V. 87, p. 96; V. 88, p. 1060.— (V. 97, p. 1424; V. 93, p. 1190, 1667; V. 92,

1 p. 1635.)
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Mov.. 1918.1 ★ GovernmentControl. RAILWAY STOCKS AND BONDS APrlvateControl. 25
Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

$100 260.000,000 10 In ’ 18 Q—J Oct 1 1918 2 H Lond & 64 Wall St, N Y
$100 80.681,921 4 A & o Oct 1 1918 2% Company’s Office. Lond

180 1888 £100 &o $3,650,000 5 g J & J July 1 1937 Baring Bros fc Co, Lond
1889 £ & * See text 4 .1 * J Irredeemable Company’s Office. Lond
1914 $20, &c 52.000.000 0 M & s Mar 2 1924____ Royal Tr Co, Montreal

— 1915 $1,000 9,400.000 4H g J & J Jan ’ 19-July ’28
215 1884 $1,000 *2,544.000 5 g J & D June 1 1934 London & 64 Wall St N Y
346 1887 £100 &o £1,330,000 5 e J & J Jan 1 1937 Baring Bros & Co, Lond

58 1876 £50 &o £200.000 (0) 4 J & D15 See text Can Pac office, London
*100 *2,000.000 6 J & D June 1918 3% Montreal and London

078 £1 £4,007.381 5 J & D Irredeemable Morton, Rose, London
191 1883 £100 £719,000 4 Z J A J July 26 2882 Toronto and London
174 1884 £100 £600.000 5 Z F tt, A Aug 1 1934 London ,

1890 £1 £904.533 4 J & J Irredeemable do
81 $500,000 3 J & J Jan 1 1933 Guaranty Trust Co, N Y

1890 £1,121,700 4 i J 3 & J 2002 Can Pac Office, LondOD
52 1905 $1,000 *1,040.000 4 J & J 1955 Can Pao Office, Montreal
39 1903 1.000 500,000 4 g J & J July 1 2002 Bk of Montreal, Toronto

£694,850 5 j ft. J15 July 15 1918 2H
604,837 4 F ft A
338,000 3 H J & J15 Jan 1 1963
336,500 5 J ft J15 Jan 1 1963

14 1909 500 Ac ' $300,000 4 Yi g F & A Aug 11929 N Y and Augusta, Me
o & At lantio —See sta tements of those oo mpanles

8 1902 195,000 5 g J & J Jan 1 1933 Wash (D C) Loan&Tr Co
256 1908 1,000 13,950.000 5 g J & D June 1 1938 Blair & Co. New York
250 1909 1,000 2.000,000 5 g J & .) July 1 1919 do do

131.89 1917 1.000 6,000.000 5 Z F & A Jan 1 1920 do do
1017 4,ri0 non 6
1908 1,000 13o!o(X) 5 Z J & D Dec 1918 do d<>

R A I L R O A D  C O M P A N I E S  
fFor abbreviations, &c„ see notes on first page]

C a n a d i a n  N o r t h e r n  O n t a r i o ]  See Canadian 
C a n a d i a n  N o r t h e r n  P a c i f i c ]  Northern Ry. 
C a n a d i a n  N o r t h e r n  Q u c b e c J  abovo
Canadian Pacific—Stock *335,000.000 authorized------

Preferred stock limited to 4% non-oumulative------r
First mortgage on Algoma Br g------- ---------------o ’ &r
Consol perpetual debenture stock________________
Special Investment fund note certificates red par.. 
Vic Roll Stk&RealtyCo e<i tr serT$470,000saPeP.c* 

S e c u r i t i e s  o f  P r i n c i p a l  L e a s e d ,  & c . .  L i n e s .  
Manitoba S W Col Ry *12,000 per mile lnt guar gold 
Atlantic & Northwest— 1st mortgage gold gu..o*&r 
St Lawrence & Ottawa—first mortgage gold see toxt 
Ontario & Quebec stook guaranteed In perpetuity.. 
Ontario & Quebec deben Interest guar In perpetuity 
Toronto Grey ft, Bruce 1st M gold Interest as rental 
New Brunswick Ry 1st M gold lnt from rental— o* 

Perpetual consol debenture stook, interest guar..
New Brunswick So 1st M __ _________________
Calgary & Edmonton deb stock gold Interest as rent 

Branch line bonds *1,040,000 (owned by CanPao) 
Lindsay Boboayg & Pontypool 1st M *700.000 gold
Quebec Central stock dividend guaranteed------

1st M dob stk lnt gu red 110 after 20 yrs------
2d M deb stock prln and lnt guar----------------
3d M bonds prln and lnt guaranteed-------------

Aroos Val El RR 1st M *300.000 g red 105 lnt guar 
Minn St P & Sault Ste Marie and Duluth South Shor 

Carolina Central— Bonds—See Seaboard Air Line Ry 
Caro Clinchf & Ohio— Lick Crk & L E 1st M gassu-.x

1st M *15.000,000 red 11 0 ---........... - ............- F.xo*
Mortgage gold notes *5,000,000 redeem par.Ea.xo*
IClkhorn 1st M g notes (Call at p a r )--------------- Nyc
Promissory notes for Black Mt Ry securities— . . .  
E q u ip m e n t  g o ld  n o te s  ser “ A ”  d u e ? 1 3 0 .0 ( )0 s a _ B a x

Montreal to Vancouver............. 2,895
Brunches and auxiliaries---------5.4G1
Leased lines__________________ 4,939
Used Jointly__________________  94

CANADIAN NORTHERN PACIFIC RY.—Ycllowhoad Pass to Van
couver and Pacific tidewater, about 500 m. Also a 150-milo lino to the oast 
coast of Vancouver Isl. and a 145-mile lino to Vernon, and thonco via Long 
Lake to Kelowna and to Okanagan Lake. V. 92, p. 1309: V. 93, p. 520: 
V 101 p 40’ V. 103, p. 2078: V. 10a, p. 1207. lias trackage rights be
tween Now Westminster and Vancouver, B. O.. 12.07 miles. V. 105. p. 1207: 
v  93 p 1401: V. 94. p. 1505: V. 91. p . 37, 93: V. 90. p. 090: V. 89, p . 
1141-'V . 97. p. 80: V. 90. p. 051. 1838: V. 97. p. 297, 304; V. 100, p. 
1591.— (V. 105, p. 1207.)

CANADIAN NORTHERN OUEBEC RY.— Owns Montroal to Quebec, 
and branches, in all 405.11 miles. Seo V. 95, p. 1402; V. 97, p. 1023.

Capital stock, 89.550,000 common and 53.000,000 statutory 5% Income 
stock; outstanding June 30 1917■ 89,550,000. In July 1917 tho Can. North. 
Ry owned $2,000,000 of tho company’s stock and also 71.9% stock in 
Northern Consol. Holding Co., Ltd., which owns $5,144,000 of O. N. Quo. 
Ry. stock; total so controlled, $7,144,000, or 74.7%. V. 95, p. 1471; 
V. 90, p. 201: V. 97, p. 951.

SECURITIES.— Regarding 4% perpetual debenture stock, seo Canadian 
Northern Ry. abovo and V. 84, p. 908: V. 84, p. 093, 748.

There are $3,505,750 4% bonds of tho Great Nor. Ry. of Canada, guar, 
as to prln. and lnt. by Canadian Nor. Ry.; Central Trust Co. of N . Y.

Office, Toronto. Ont.— (V. 90, p. 201: V. 97. p. 950.)
CANADIAN PACIFIC RY.— (See Maps).— Owns a trans-continental 

railv/ay from Montreal to the Pacific Ocean, made up as followsDec 31 1917:— - • — can e  Operated account of owners__  384
Also controlled but oper. sep.— 

aMInn. St. P. & Sault Ste. M ..4,228 
aDuluth South Shore & Atlantic 625 

aSce each company’s statement.
Total In traffic returns____ 13.389 Spokane lnt.R y.(V .l03 ,p . 1981). 164
Tho 5 mile tunnel through the Selkirk Mts. was put in uso in Dec 1916.
HISTORY, ETC.— Incorporated Feb. 17 1881 under charter from Do 

minion of Canada, receiving *25,000,000 in cash as a subsidy; also 25,000.
000 acres of land, all to be fit for settlement.

Rate advance with special tax in 1918, V. 106, p. 1229.
Full financial resume by Chairman in May 1918 with statement as to 

company’s $253,000,000 of outside assets was In V. 106, p. 1900.
STOCK.—The issue o f preferred must never exceed one-half tho common.
COMMON DIVS— ] '03. '01-'06. ’07-’09. TO. ’ l l .  T2. to Oct 1918, 

RR. earnings since 1902] 544 6 yrly. 6 yrly. 644 7 7 yrly 1244% quar.
Land sales, iut., &c------J - -  ---------- 1 yrly. 1 244 3 yrly/

BONDS, DEBENTURE STOCK, GUARANTEED BONDS. &c.— 
List of securities owned Dec. 31 1917, V. 100, p. 1242.

In Juno 1917 made a loan of $10,000,000 to the Imperial Munitions 
Board to assist in meeting financial requirements for the purchaso of muni
tions In Canada during tho next y e a r . Ar. 104, p. 2552.

In Fob. 1918 subscribed for $10,000,000 Victory Loan bonds. V.
10rA Vi)l\f-17. for tho benefit of tho British treasury, the company agreed to 
Issue in tho U. S. between $175,000,000 and $200,000,000 or collateral 
bonds, soeurod by issues then outstanding, held under tho control of the 
British Treasury. This plan was Indefinitely postponed In 1917 when, with 
tho entrance of tho U. 8. into the war, other financial arrangements became 
more dosirablo. V. 104, p. 1004, 1590, 1898; V. 105, p. 715.

Late in 1910 $10,000,000 4% Consolidated debenture stock over and 
abovo tho $170,284,882 (£35,011,124) then listed on tho London Stock Ex
change, was issuod and loanod to tho Imperial Treasury for a maximum 
period of five years, at a premium of 44% Pgr annum, over tho interest 
payable on tho stock. Provision Is made in tho agreement for tho sale to 
tho British Treasury of this stock in annual installments, should tho com
pany roquiro money for any of its purposes in Groat Britain, and tho 
Treasury rosorvos tho right to purchaso all or any of tho stock (luring the 
five yoars at 80% of face value. V. 104, p. 1604, 1388: V. 100, p. 1241.

In June 1890 company g u a r a n t e e d  tho principal and interest o f $20,000,000 
4% bonds issued by the Dul. So. Sh. fc At!.: also 4% lnt. on Consolidated 
bonds of tho Minn. St. P. & S. Ste. M ., and In 1899 interest on tho 2d M . 
4s of tho latter. Owns Dul. So. Sh. & Atl. consols, $ If,, 107.000.

gt. L a w r e n c e  & Ottawa bonds are endorsed with the Canadian Paclflo’s ac
ceptance of a 999-year lease at a rental sufficient to pay 4% lnt. on bonds, 
and the bondholders’ agreement to accept lnt. at 4% (Instead of 6%) and to 
rofraln from demanding principal (due 1910) during lease. V. 90. p. 1301.

The New Brunswick Railway consolidated debenture stock has Interest 
guaranteed by Canadian Paclflo; Interest on the 1st mtge. bonds, though 
not guaranteed. Is paid out of rental under 999-year lease of 1890.

The Calgary & Edmonton R y. debenture stock Is guaranteed Interest at 
4% under new lease of 1903. V. 76, p. 435: V. 77, p. 636.

The Lindsay Bobcaygeon *  Pontypool Ry. bonds are Issued under a 99- 
year lease ooverlng the Interest. V. 77, p. 1225; V. 79, p. 2085.

The Interest on the Aroostook Valley (Eleotrlo) RR. 20-year 4 44 % bonds, 
which has completed a first unit of 14 miles from Presque isle to Washburn, 
Mo Is naru'i'ced. v . 89. !>■ 840; V . 90, p 107; V. 92. p. 259.

Victoria Rolling Stock & Ilealty444% V.99, p. 1672, 543; V.lOO.p. 139
SPECIAL INVESTMENT FUND NOTE CERTIFICATES.— On 

Dec. 8 1913 a trust fund was created known as Tho Special Investment 
Funds", made up of deferred payments on land sales and securities In which 
tho cash proceeds of land sales are Invested, to the aggregate o f $55,000,000; 
Royal Trust Co. of Montreal, trustee. Stockholders were offered the 
right to subscribe pro rata for $52,000,000 6% note certificates at 80. The 
certificates are payable at their face value on or before Mar. 2 1924. but 
may be redeemed by drawings at any time. V . 07, p. 1732, 1897; V .99. 
p. 544; V. 103, p. 937. Comparo V. 106, p. 1242, 1243. •

LANDS.— Lands unsold Dec. 31 1917 were 191,505 acres in Manitoba, 
1,771,328 acres In Saskatchewan, 3,124,985 In Alberta (of which 400,873 
are irrigated), 1,077,709 In British Columbia and 46,933 acros of coal land 
In British Columbia. &c. Total of all lands owned, Dec. 31 1917,6,891,913

acres. Seo V. 103, p. 851. Total sales for cal. year 1917, 789,055 acres 
for $14,330,811. Book value of unsold lands and other inactive assets 
Doc. 31 1917, $112,373,924.

SUB. COS.— Dominion Atlantic Ry., Yarmouth to Truro, with branches, 
total 247 miles, with 45 miles trackage to Halifax, Is leased for 999 years 
from 1912. V. 91, p. 72S; V. 90, p. 1490, 1424; V. 93, p. 1461; V. 94, p. 278. 
Alberta Ry. & Irrigation Co., see V. 92, p. 955; V. 93, p. 593; V. 94, p. 
1316; V. 95, p. 617. Quebec Central Ry., seo V. 93, p. 667, 1106; V. 94. 
p. 1625; V. 96, p. 361, 715.

E ARN ING S—8 mos.,11918______Gross, $97,490,204; net, $20,085,627
Jan. 1 to Aug. 31. \1917______Gross, 97,149,174; net, 28,574,994

REPORT.— Fiscal year now ends Dec. 31. Annual meeting is held at 
Montreal on tho first Wednesday in May. Report for year 1917 in V. 
100, p. 1223, 1241. J

Year ending 6 Mos. end. — Years end. June 30—
Dec. 31 T7. Dec. 31 T6.

13.388Miles operated-_
(1) Revenues— 8

Passenger_____________ 30,238,986
Freight________________ 103,035,795
Mail, express, &c_______ 18,514,554

Total earnings.
Not earnings___________ 46
Fixed charges_________  10
Pension fund__________
To special income acc’t 
Com. divs. 7% p.a.(with 

3% p. a. from special
Income—below)_____18

Prof. divs. (4% p. a.) ~

12,989 
S

15,988,424
51.945,292

8.784.249

1916. 
12,994
S

24,960.652
89,654.405
15,136,828

1915. 
12,917 
$

24,044,283
60,737.737
14.083,190

.152,389,335 76,717,965 129,481,885 98.865,210

. 46,546,018 30,874.766 49,225,920 33,574,628

. 10,229,143 5,132,551 10,306,196 10,446,510

. 500,000 200.000 125,000 125,000

. 1,968,683 
li

1,144,071 1,923,289 1.494,152
I
, 18.200,000 9,100,000 18,200,000 18,200,000
. 3,227,277 1,613,638 3,227,277 3,219,051
. 12,420,916 13,684,505 15.444,159 89,915
Year ending 6 Mos. end. — Years end . June 30—
Dec. 31 17- Dec. 31 ’16. 1916. 1915.

S $ $ $
. 3,724,720 2,546,249 3.583,292 4,370,280
. 6,988,580 3,869.103 6,357.663 6,599,052
. 10,713,300 6.415.352 9,940,955 10,969,332
. 7,800,000 3,900,000 7,800,000 7,800,000
, 2.913,300 2,515.352 2,140,955 3,169.332
, 13,835.751 10.922,451 8,407,099 6,266,144

(2) Other Income— 
Earns, ocean SS., &c.

T ota l_______________ 10

Balance__________
Total special income.

OFFICERS.— Chairman, Lord Shaughnessy, K. C. V. O.; Pres., E. W. 
Beatty; Vice-Presidents, Sir George Bury, I. G. Ogden, W. It. Macinnes, 
E. W. Beattv, K. C., Montreal, and Grant Hall, Winnipeg; Sec., Ernest 
Alexander; Treas., 11. E. Suckling; Compt., J. Leslie. Head office,

DIRECTORS.— Richard B. Angus, SirGeorge Bury. Sir Herbert S. Holt, 
Chas. It. Hosiner, Hon. Fred. L. Beique.K.C., Lord Shaughnessy,K.C.V.O. 
Col. Frank S. Moighen, John K. L. Itoss, Edward W. Beatty, K.O., Sir 
Vincent Meredith, Montreal. Can.; Hon. James Dunsmuir, Victoria, B.O.; 
Wilmot D. Matthews. Sir Edmund B. Osier, Toronto; Sir Thos. Skinner, 
London, Eng.; Sir A. AV. Nanton, Winnipeg.— (V. 107, p. 905, 1481.)

C A P E  B R E T O N  C O A L ,  I R O N  &  R Y .  C O . — V .  1 0 5 ,  p .  2 4 5 5 .
C A P E  G I R A R D E A U  N O R T H E R N  R Y . — ( V .  1 0 5 ,  p .  6 0 5 . )

★  CAROLINA CLINCHFIELD & OHIO RY.— (See M ap.)—Owns from 
Elkhorn City. Ky., to Spartanburg. S. O.. 277 m.; branch, Kiser. Va.. to 
Laurel Jet., Va., 6in.; trackage. Kiser to St. Paul, Va., 8 m.; total. 291 m.

Tho lino forms a low-grade heavily built link in tho througli line for 
general traffic between tho Great Lakes and the Atlantic seaboard, 
serving also extensive coal operations owned by Clinchfield Coal Cor
poration. Seo V. 101, p. 2070; V. 102. p. 611; V. 94. p. 1448; V. 97. 
p. 1001; V. 98, p. 1692; V. 100. p. 900: V. 104, p. 75. 365. Connects at 
Bostic, N. O., with Seaboard Air Line Ry., with which close relations are 
maintained and tidewater is reached, v . 88, p. 944: V. 87. p. 670. Fi
nanced by leading N. Y. bankers. See report of expert, V. 102. p. 2076.

STOCK.—Authorized. $50,000,000. of which $25,000,000 is 6% prof, and 
$25,000,000 com.; outstanding, $25,000,000 com. and $11,500,000 pref.. 
of which $1,500,000 is owned by the Holston Corp.. a subsidiary of the 
railway. A further $2,000,000 pref. is deposited with trustee of mortgage 
gold notes to provide for conversion of notes. V. 94, p. 1625; V. 103, 
p. 1980. Dividends on pref., 3% semi-annually March 1913 to Sept. 1914, 
Inclusive. None since to Dec. 1917. In Feb. 1910 arranged with Southern 
R y. to send coal to Charleston, S. O., for export, &c. V. 90, p. 558; V. 95, 
p. 359.

BONDS, ETC.—First mtge. of 1908. V. 86. p. 667, 856; V. 88, p. 944.
The $2,000,000 10-year 5% mtge. gold notes rollow In lien the $13,950.

000 first 5s of 1908. They are subject to call as a whole or may be drawn 
In part by lot. V. 89, p. 285. The $8,000,000 Elkhorn Extension 5-year 
1st M. 5% notes were sold to refund $5,500,000 maturing notes (issued to 
construct Dante to Elkhorn) and for other purposes. No additional mort
gage is permitted while these notes are outstanding. V. 104, p. 1014; V. 
106, p. 2219. Car trusts of 1917, V. lOl, p. 2235. On May 18 1917 for 
purchaso of $475,000 First Mtge. 5% gold bonds. $50,000 6% Convertible 
First Income debentures and $250,000 6% Second Income debentures of 
Black Mountain Rv. Co. (Kona, N. C.. to Eskota, 24 m.) gave $475,000 
6% promissory notes dated May 15 1917, reissuablo from time to time 
with a final maturity date not later than Jan. 1 1920. An option to pur
chaso tho entire $50,000 capital stock was also obtained. V. 106, p. 2219.

Tho U. S. Railroad Administration in May 1918 sanctioned improvement 
outlays, $398,475: equipment, $1,492,750. See V. 106. p. 2194.

Tho guaranteed securities (see V. 103, p. 1588) Include $1,500.000 Holston 
Corporation notes (callable at par and convertible $ for $ into Car. Cl. & O. 
prof, stock.— Seo stock above.
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Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

1910 $1,000 $150,000 6 7 J A J Jan. T9-:Jan. '20__ 1912 t.ooo 400,000 5 g F A A Fob, ’ 19'-Aug '22
1913 1,000 100,000 5 g J & J Jan. ’ 19-JuIy '20__ 1914 1,000 156.000 6 g A & O Apr. '19-Oct' 241917 646.000 5 g J & .1 Jan. '19-Jan '27

- - - 1917 1,000 714,000 6 g A & O Apr.’19-Apr. '27

1916 1,000 1,500.000 5 g A A o Apr 1 1926__ 1903 1.000 1,700.000 6 g J A J July 1 1953__ 1907 1,000 543,000 5 J A D Jude 1 195735 1912 100 Ac 1,000.000 5 g J A D Jan l 1962—See N Y C A Hud R Iver R Ii.
32 1898 1.000 135.000 4 g J A J July 1 1928__ 50 3,200,000 6 M A N Sec text

1898 1.000 2.215,000 4 g A A O Apr 1 1948
34 30 589,110 9% ln ’18 J A J July 1918 4Mgo Ro ok Tsla nd A Pac ific Ry

__ 1917 1.000 15,000,000 6 g F A A Feb 1 1927ern
5.000,000 5 In 1917 Junp 30 *13

15,000,000
312 1895 1,000 7.000.000 5 g F A A Nov 1 19451.493 1895 1,000 18.498.000 r> g M A N Nov 1 1946138 1895 1,000 1,000.000 5 g J A J Jan l 1046102 1895 1.000 840.000 5 e J A J Jan 1 194677 1901 1.000 462.000 5 * I A D Deo 1 194521 1896 500 168.000 5 g ,T A D June 1 192665 1897 1,000 413,000 5 our J A J Jan 1 1947164 1901 1,000 2.057,000 4 g J A n Juno 1 1951138 1897 1.000 343,000 5 g J A J July 1 194712 1905 1,000 225.000 4 g F & A Fob.' 19 Aug ’2524 1905 1,000 225,000 4 g M A s Mar 19-Sept'25- -- 1912 1.000 Ac 122,000 5 g A A o Oct 1 1962- - - 1895 1,000 136,500 6 Oct 1 Nov 1 1945__ 1895 1,000 104.350 6 Oct 1 Nov l 19451895 1,000 47,500 5 Oct 1 Nov 11945

RAILROAD COMPANIES 
[For abbreviaticns, Ac., see notes on first page]

Carolina CHnchfield & Ohio (Concluded)—
Equipment gold notes Ser "B ” due $50,000 s a.Unx 

do ' do Ser"C” (V.88,p.451)due$50.000s-aNx
do do Ser‘‘D” (V 97,p49)due$25.000a-a..Nx
do do Ser “ E”  due $13,000 s-a___________ N
do do Ser "F ”  due $.38,000 s-a__________ Nx
do do Ser “ G " due $42,000 s-a not call CPy
Bonds Guaranteed. Prin. and Int., by Endorsem’t— 

Holston Corp Realty & Coll Tr Co convert notos
call at par convert Into Ry pref________ Ce.c*Ar*

Carolina & Northwestern— 1st M $2,500,000 gold--Gx
Caldwell* Northern 1st M______________________ x

Carolina & Yadkin Riv— 1st M g red 105 s f.Eq.xc* 
Carthage & Adir and Carthage Water & Sack Har
Catasauqua & Fogclsvillc— First M gold__ PeP.xo*
Catawlssa—Pret stook 5% guar P A R  Ry (see text)

First consol mortgage $2,215,000 gold___ PeP.xo*
Cayuga & Susquehanna—Stook 9% rental D I. & W . 
Cedar Rapids Iowa Falls & Northwestern—See Chlca 
Central Argentine Ry—Conv gold notes call(text)G 
Central Arkansas & Eastern—See St Louis Southwest
Central of Georgia Ry— Common stock___________

Preferred stock 6% cum__________________________
1st M $7,000,000 gold____________ -.G .xo 'A r
Consolidated mortgage $ 18,500,000 gold. .  Ba .xo* Ar 
Mobile Dlv 1st M (Columbus to Andalusia' g ..G.xo* 
Macon A North Dlv 1st M $840,000 gold ,-MBn.xo* 
Ocon Dlv 1st M Brewton to Dover $6,000 pm .li.xo* 
Eatonton Branoh first mtge not guaranteed gold.x 
Mid Ga * Atl Dlv 1st (consol) M $9,000 p m ..G.xo* 
Chattanooga Dlv puroh money M $2,400.000gG.xo* 

Chattanooga Rome A So 1st M $500,000 nUnxo* 
Upper Cahaba 1st M g due $15,00.) s-p call 102 HI .Nx 
Greenv A New 1st M g duo $15,000 s-a call 102HNx 
GenARof M $80,000,000 auth g red toxtUsmxc*Ar*
1st pref Incomes! Interest up to 5% t . ...............Mpz
2d do do ) gold If earned { _________ Ccz
3d do do J non-cumulatlve l __________Baz

Places Where Interes■ and 
Dividends are Payable

Blair A Co, Now York 
do do
do do
do do
do do

Commercial Tr Co, Phlla

Central Trust Co, N Y 
Checks mailed

do do
June 1917 coups unpaid
Reading Terminal, Phlla 
Company's Office, Phlla 
Reading Terminal, Phlla 
30 Pine Street New York
NYJPMorgan&Co.&Lon
New York
Guaranty Trust Co N Y

do do
do do
do do
do do

Savannah. Ga 
Guaranty Trust Co. N Y 

do do
Union Trust Co, New YS 
Guaranty Trust Co, N Y

do do
U S Mtge A Tr Co. N Y
Guar Tr Co,N Y or Savan 

do do
do do

EARNINGS —8 mos.,/1918______Gross,
Jan. 1 to Aug. 31. (1917______Gross, $2,965,101;

2,677,019;
net, $723,433 
net, 1,155,840

REPORT.— Year ended Dec. 31 1917, see V. 106, p. 2219.
— Years end. Dec. 31--------Years end. June 30—

1917.
Coal carried, tons______ 2,547,222
Total oper. rovenuo___ $4,285,390
Not after taxes_________ $1,608,203
Hlro of equipment, &c__ 623,721

Total incomo________ $2,231,924
Int. on funded debt___ $1,122,881
Int. on equip, trust___  152,984
Mlscell. int. and rents._ 56,284

1916. 
2,138,576 

$3,276,487 
$1,378,928 

446,226
$1,825,154
$1,073,556

116,338
47,542

1916. 
1,962,315 

$3,101,444 
$1,405,356 

409.822
$1,815,178 $1,136,773
$1,067,986 $785,000

123,967 142,671
62,986 61,296

1915. 
1,550,249 

$2,260,776 
$904,200 
232,573

Balanco, surplus......... $899,794 $587,719 $560,239 $147,806
Mark W. Potter, Pres., and J. J. Campion, V.-P., 24 Broad St., N. Y .; 

V.-P. & Treas., I. McQuilkin, Johnson City, Tenn. Fed. Mgr., E. II. 
Coapman, Washington. D. C.— (V. 107, p. 290, 1384.)
★  CAROLINA & NORTHWESTERN RY.— Owns standard-gauge road 
Chester, S. C., to Edgomont, N. C., 133)4 miles. In July 1918 control 
purchased by tho Southern Ry. Co. V. 107, p. 502. Tho Albemarle 
Steam Navigation Co. was acquired in Sept. 1918.

Stock auth., $1,000,000 each of com. and 4% non-cum. pref.; outstand
ing, $854,250 com. and $550,000 pref. stock. Of tho first 5s duo 1953, 
$1,500,000 were used to retire all underlying bonds and 81,000,000 wero 
applicable to extensions, now equipment, &c. Year 1915-16, gross, 
$461,626; net, $123,701; other incomo, $248; interest, taxes, Ac., $167,707; 
bal., def., $43,844. For cal. year 1917, gross, $471,228; net, after taxes, 
$135,466.

Pros., J. A. Pretlow, Franklin, N. C.; Sec., J. Raymond Brown, Rich
mond, Va.; Treas., W. B. Pugh, Jackson. Fed. Mgr., E. II. Coapman, 
Washington, D. C.— (V. 105, p. 605; V. 107, p. 500, 1099.)
A  CAROLINA & YADKIN RIVER RR.—Owns High Point via Tbomas- 
vllle and Denton to High Rock, N. G., 35 miles. Freight is switched elec
trically to the main lino.

Coupons duo Juno 1 1917 remain unpaid. On Juno 8 1917 W. N. 
Coler A Co. of N. Y., who had financed the enterprise and then owned 
some $250,000 bonds and 81,800,000 stock, made an assignment to Arthur 
D. Hammond of Brooklyn.

Bondholders’ committee: Alvin W. Krech, Chairman: Samuol Armstrong. 
Sec.; Equitable Trust Co., depositary. Roorg. proposed, it is hoped 
without foreclosure. V. 104. p. 2151: V. 105, p. 2542.

Stock authorized, common. $3,000,000: pref., 5% non-cum.. $1,000,000; 
outstanding, common, $1,540,000, and pref , $300,000; par $100 Loans 
and bills payable, Dec 31 1916, $191,976

EARNINGS.— For year ending Dec. 31 1916, gross. $107,869; net. $24,
031; other Income, $157; rentals, taxes, Ac., $25,037: int. on bonds, $63,790: 
bal., def., $64,639. Pres., Alvin W. Krech, N. Y.: Sec. A Treas., L. H. 
Hole Jr. Office, High Point N. C. N. Y. offico. 43 Cedar St.. N. Y.— 
(V. 104, p. 2451: V. 105. p. 2542.)
★  CATASAUOUA & FOGELSVILLE RR.—Catasauqua, Pa., to Rltten-
house Gap. Pa.. 19 67 m ., and branches, 31.72 miles. Stock, $426,900 (par 
$25); $251 625 Is owned by Reading Co. Dlvs. paid.in 1904-05, 7% ; In 
1905-06. S% ; in 1906-07 8% ; I90.S-09, S%; 1009-10 10%: 1910-11 t0%-

dividends (15%), $64,035. For cal. year 1917,gross,$325,181; net,'aft or taxes, $125,768.— (V. 81, p. 149.)
★  CATAWISSA RR.— Owns from Tamanend. Pa., to Newberry Jot., Pa., 
104.00 miles: second track. 40.07 miles; total, 222.20 miles. Re-lea^ed 
Deo. 1 1896 tor 999 years to Philadelphia A Readlug Railway. Rental, 
int. on bonds. 5% dlvs. on pref. stock, all taxes and $8,000 for ore. exp. 
See also V. 63, p. 969, 1116. In Nov. 1917 paid tho dividond of 2>4% 
on tho pref. stocks less 5 cents per share for war incomo tax; May 1918 paid 
2H %  on pref. stock. Of tho pref. stocks. $1,000.000 is 2d pref. Common, 
$1,159,500; par, $50. Reading Co. owns $732,800 com.— (V. 96, p. 1421.)
ACATSKILL MOUNTAIN RR. CORP.— Narrow gauge road from Oats- 
klll to Palenvllle, N. Y., 15.75 miles; rrom Otis Jet. to Otis Summit (cable 
road), 1.08 miles; from Otis Summit to Tannersville, 5.25 miles, gauge 3 ft.

ORGANIZATION.— Incorp. May 2 1917 under laws of New York., 
comprising the property formerly owned by Catsklll Mountain RR. Co. 
Otis Ry. Co. ana Catsklll A Tannersville RR. Co.

Capital stock authorized, $100,000; outstanding. $3,200. No bonds. 
Officers.— E. E. Olcott, Pres.; Geo. II. Beach, V.-Pres.; A. V. S. Olcott, 

Treas. & Gon. Mgr.; W. Y. Hawley, Sec.— V. 10-1. p. 1800.
★  CAYUGA St SUSQUEHANNA RR.—Owns from Susquehanna River to 
Ithaca, N. Y., 34 m Leased during length of charter and renewals thereol 
to the Delaware Lack. *  Western at a rental of S54.600 a year. Dlvs psld 
are 9% yly., with an occasional extra: 1904 9M % was paid. V. 106, p. 497.

CENTRAL ARGENTINE RY., LTD.— ROAD.— Extends from
Buenos Ayres, a city with a population of about 1,800,000, through 
the city of Rosario, to Cordoba, Santa Fe and Tucuman. Comprises 3.305 
miles of track(all oxcept 202 miles Is owned In fee; and partly double-tracked). 
Incroaso in rates 22%, from Nov. 20 1917. V. 105, p. 1998.

ORGANIZATION.—Origiqally organized in 1863. Operates under a 
perpetual concession and an amended law contract running until 1947, 
entitling it, without restriction, to charge such rates, oavable in gold equiva
lent, as will net 6.80% on the capital investment recognized bv the Argen
tine Government, now amounting to over $250,000,000. In lieu of taxes. 3% of the net receipts go to the Government.

Outstanding Capitalization (at $4 86 to £) June 30 1917 
Cent.Deb.3H%stk.(150m) £'*5,98414^% non-cum. prof. stk. $9,695,718 
4>S% West. Ann.(202 m.) 2,017,500 Consol, ordinary stock .. 28,186,950
4% Deb. stk. (gen’l chg.)_ 13,452,232 Deferred stock................  811,800
10-year 6% notes (now ).. 3.092.7831 

In Aug. 1917 £500,000 6% 5-yr. notes wero underwritten and issued. 
The Consol. Ordinary stock is entitled to non-cum. 6% dividends before 
the deferred stock receives any dividends and shares equally with the de
ferred stock in the distribution of earnings after tho lattor has received 5% . 
Offered in March 1917. V. 104, p. 256, 1044, 1144; V. 105, p. 1998.

CONVERTIBLE NOTES.—These have Interest payable without de
duction for any taxes imposed by Great Britain or the Argentine Republic. 
Denom. $1,000. Prin. and int. payable in N Y. in U. S. gold at office of 
J. P. Morgan & Co.; In London at London County A Westminster Bauk at 
$4 85 per £1 sterling. The entire issue, but no part, may bo redeemed 
at 102 and Int. on and after Feb. 1 1922 upon six months notice.

They are convertible at option of holder any time after Jan 31 1918 
prior to redemption into ordinary shares of £10 oach. at par, S4 85 per £1. 

EARNINGS.— For fiscal year ending Juno 30 1917, V. 105, p. 1418. 
June 30 Years— 1916-17. 1915-16. 1914-15. 1913-14.

Gross earnings--------------£5,246,000 £5,737,000 £5.755,000 £6,058,000
Not incomo _................. 1,882.000 £2,260.000 £2,577,000 £2,689,000
Interest, Ac.........._........  1,078,000 800,000 685,000 590,000
Pref. stock (433%)-------  436.000 436,000 436,000 436,000
Ordinary stock...........(1%) 282.000 (4)1,128,000 (5)1.409,000 (5)1,409,000
Deferred stock (5 % )- . -  ______ ____________ 41.000 41,000

Balance, sur. or def__sur.£80.000dof.£104,000 sur.£0.OOOsur.£213,000 
Chairman, Sir Joseph W. Todd, Bart.— (V. 105, p. 2542.)

★  CENTRAL OF GEORGIA RR.—Operated Jan. I 1918, 1,919 miles:
Lines leased (see cnese eon.; Mites 

Southwestern R R .—
Macon to Eufaula__________  144

Lines 'owned in fee— Miles
Savannah to Atlanta_________  295
Gordon to Covington_________  82
Columbus to Birmingham, Ala. 156
Columbus to Amerlcus________  62
Montgomery to Eufaula. A la.. 80
Columbus to Greenville, Ga___  49
Opelika to Roanoke__________  36
Eufaula to Ozark........ ............. 60
Griffin, Ga., to Chat., Tenn.,Ao. 198
Chickamauga to Durham_____ 18
Savannah to Tybee..................... 18
Columbus to Andalusia_______ 138
Macon Junction to Athens___  102
Brewton to Dover____________  77
Barnesville to Tbomaston_____ 16
Lyerly Branch___;___________  4
Upper Cahaba Branch________  12

Fort Valley to Perry________ 13
Fort Valley to Columbus__ _ 7 l
Smlthville to Columbia..___  85
Cuthbert to Fort Gaines___  21

Augusta & Savannah RR.—
Mlllcn to Augusta ................  53

Chattahoochee & Gulf RR .—
Columbia to Lockhart______ 91

Trackage_______________   14
Total oper. Jan. 1 1918_____ 1,919

Also owns Medrlm to Lyons, 58 m. 
(leased to Seaboard Air Lino).

Ocean SS. Co., est. equlv. o f . __300
Controls Wrlghtsvllle & Teuullle and 

Wadley Southern Rv.
Greenville to Raymond_______ 24

Total owned _____________ 1.427
ORGANIZATION.—Succeeded Nov. I 1895 the Central RR. A Banking 

Co. of Georgia, foreclosed. V. 60, p. 1008; V. 61, p. 68 Ocean S3. Co., 
V. 102, p. 344. Now rolling stock in 1917, V . 105, p. 1418.

In Juue 1909 the $5,000,000 stock was acquired by Che Illinois Centrral 
hut the road Is operated Independently'. V 88 n 1559 V st. p 1550; 
V. 85. p. 1082. 1268: V. 86, p. 667. On Juno 3 1912 $15,000,000 pref. 
stock was issued to retire tho Income bonds acquired by III. Cent. ($14,461,
000). remaining $539,000 as presented: V. 94. p 1316. 1565: V 95. p. 1037.

The U. 8. RR. Administration in 1918 sanctioned capital outlays of $3,
150,878 (V. 106, p. 2194), and advanced company $750,000, $250,000 on 
rental and $500,000 as loan. V. 107, p. 1344.

DIVIDENDS.—On common stock, 1913 to Juno 30 1918, 5% per atin. 
Pref., 6% p. a. slnco Juno 1913. V. 106, p. 2222.

OONDS.—The first mortgage of 1895 (described In V. 63. p. 1J60) is a 
first lien on the main line from Atlanta to Savaunah, including the Mltlcdee- 
ville branoh (312 m. In all), all equipment ami appurtenances, and the equity 
in $1,995,000 stook of Ocean S3. Co. V. 84. p. 529, 605: V. 87. p. 550 

Application tor listing firsts aud oonsols In V 63, p. 1160.
The Consol, mtge.(see abstract V. 61. p. 873- also V. 63. p. 1160; V. 83, p 

1347) Is a first lien upon 600 m. (including former Mont. & Eufaula RR. 
3av. & Western and Sav. & Atl.); also on the leases of the South Western 
and Augusta & Savannah roads and the stock of New England A .Savannah 
steamship Co., and a second lien upon the main line. Its equipment, Ac., and 
also on the Macon A Northern, Mobile A Girard, and other divisions. It 
also covers all leaseholds, securities, Ac. V. 85, p. 605: V. 89, p. 777. 

Collateral (rust mortgage abstract was In V. 45. p. 242.
The Chattanooga Division mortgage covers the former Chattanooga 

Romo A Southern RR.. Carrollton. Ga.. to Chattanooga. Tenn.. 138 
miles, and Durham to Chickamauga, Ga.. 17 miles, with branches. In all 
164 miles, subject to $343,000 old 5s, for which a like amount of bonds Is 
reserved. V. 72. p. 1134: V. 78, p. 1446.

Upper Cahaba Branch bonds are secured by coal lauds In Northern Ala
bama. also bv road Henrv Ellen to Margaret. Ala. V. 81 o. 920 1099.

Of tho General and Refunding bonds of 1913 ($80,000,000 auth. Issue), 
with int. not to oxceed 5% , on Jan. I 1918 $122,000 had been sold, $6,515,
000 wero in treasury unpledged, $1,324,000 word in hands of trustee for 
authentication on demand, about $31,263,000 reserved to retire old bonds, 
$ for $, and tho remaining $40,626,000 bonds for acquisitions, extensions, 
Ac. V. 98, p. 452. .Series A bonds aro callable as a wholo only at 110. 
V. 95, p. 110, 889, 1037. Incomo bonds (interest regularly paid)—see 
preferred stock above.

LATEST EARNINGS.— (1918-Gross, $13,204,581; not (bof. $3,221,021 
8 mos., Jan. 1 to Aug. 31.\l917.Gro.ss, 9,837,343; taxos), 2,662,982

ItEFORT.— For calendar year 1917, In V. 100, p. 2222:
Calendar Years—  1917. 1916. 1915.

Operating revenues...............................$16,024,537 $13,725,144 $12,254,153
Operating expenses............................... 11,045,849 9.281.046 8.05-1.468

Net operating revonuos___ " ____$4,978,688 $4,444,098 $3,599,685
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RAILROAD COMPANIES 
1 For abbreviations. Ac., see notes on first page.]

Central of Qa Ry (Concluded)—
Central RR & bit ooll tr bonds g red at 110—  Ce.o* 
Equip trust series L $5 0 ,0 0 0  semi-annually— _.

Guaranteed, A c .—
Ooeau SS Co llrst mortgage gold guaranteed.Ce.zo* 
Augusta A Savannah stook (no bonded debt) — - 
Southwestern Railroad stock (no bonded debt) —
Ghattahooohee A Gull stock____________________

First M gold $2,000,000 int rental st red at 102 X j 
Cent Indiana— 1st M $4,000,000 gu pAl end.Ce.xo* Ar 
Cent New England— Dutch Co RR 1st M g guar Ba.xo* 

C N E 1st M525.000,000g gu rcdl05beg’21.Fxo* Ar* 
Central Ohio—See Baltimore A Ohio 
Central Ontario Ry— See Canada Northern Ry— 
Central Pacific— 1st ref M g gu p & 1 end.Ce.xo* Ar

3 U3 $25,000,000 gold guar p A 1 end----- Us.xo*Ar
Lucln out-oil 1st M $10,000,000 gu (text) .G.xo*Ar* 
Bonds 250.000,000 francs guaranteed red par..llsx

do do U S gold________________________
50-year mortgage bonds ($78,000 5s duo 1939)------
Nevada A Cal, Ao, 1st M assumed.....................-
Oregon Eastern first mtge assumed-------------------
Other bonds— see text

Central RR of N J— Stock ($30,000,000 authorized) 
Central RR ot N J Gen M $50,000,000 gold .Ce.xxrc

do do registered--------------  — xx
Equip tr Scr G $2,400,000 May 2 ’18 (all in treas). .  
L A W  B Con M $2 0 ,0 0 0 ,0 0 0 serial g guar.PeP.xxo* 
Am Dock A Imp Co 1st M guar redeem at 1 lOx. xxo* 
N Y A L Br Geu M g lnt gu )tly ($192,000 5s) .Cexxo* 
Lehigh A Hud Rlv Gen M gold guar JoIntly.Ce.xxa* 

Central RR of Penn — 1st M $600,000 ext 1908 - - F P  
Central RR of South Carolina— First mtge golrU_..xc
Central Ry of Canada —1st M £2,600.000 call lOo-----

Central Counties 1st M (V 90. p 1169)------------------
Cent Ry of So Car—First M $150,000 g gu red CP 
Central Terminal RR—See Minneapolis St Paul A Saul 

b Additional $1,167,000 in treasury and $-1,909,000 
d Additional $6,777,000 purchased and hold in treas

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest ant 
Dividends are Payable

1887 $1,000 $4,840 000 5 g M A N May 1 1937 Guaranty Trust Co, N Y
__ 1918 1.000 750.000 4X5 J & J Jan '19-Jan ’26 Commercial Tr Co, Phlla

1890 1 .0 0 0 1,000.000 5 g J A J July 1 1920 Guaranty Trust Co. N Y
53 1(H) 1,022.900 5 J A J Julyl918 2>*% Savannah, Ga

333 100 5.191.100 5 J A J July 1918 24* % Savannah and Macon
100 436,400 5 J A .1 July 1918 2>*% Savannah, Ga

91 1900 1.000 225.000 5 g J & J July 2 1930 Cl tlzens’ Bk.Savannah.Ga
117 1903 1.000 1,500,000 4 g M & N May 1 1953 Central Trust Co, N Y

12 1890 1.000 287.000 Ws (6) e J A D June 1 1940 Fid T Co, Phlla
141 1911 1,000 Ao 13.427.000 4 g J A J Jan 1 1961 Lincoln Nat Bk, N Y

1.349 1899 500 Ao 98.849.000 4 g F A A Aug 1 1949 165 Broadway,New York
1.349 1899 500 Ac 8.240.325 • 3 H g J A D Aug 11929 do do

103 1904 1.000 9.640.001) 4 g A A O Oct 1 1954 do do
1911 500 fr 23,535.618 4 M A S Moh 1 1946 London, Paris, Belg, Ao

24,726,931 4 M & s Mch 1 1946 165 Broadway, N Y
103,000 5 A 6 A A 0 1936 A 1939 do do

479 1911 8.500.000 b M & N Nov l 1941 Owned by South Pao Go
86 1912 5,000.000 8 J A J Jan 1 1942 do do

100 27,436.800 12 In T7 Q—F See text Offloe 143 Liberty St,NY
All 1887 1,0001 b43.924.000 J 5 g J A J July 1 1987 Liberty Nat Bank, N Y
All 1887 500 Aof 1 5 g Q—J July 1 1987 Cheek from Treas. Offloe

1916 1 .0 0 ONone Oct T 8 414 M & N May 1 1926 Liberty Nat Bank, N Y
1910 1,000 a8.186,000 4 g J A D June 1 1920-’50 do do
1881 1.000 4,987.000 5 J A J July 1 1921 do do

38 1891 1,000 2,500.000 4 A 5 g M A vSSept 1 1941 Liberty Nat Bank, N Y
1890 1,000 1.062.000 5 g J A J July 1 1920 Irving Nat Ex Bk, N Y

31 1893 • 600.000 3 M A N May 1 1923 Fidelity Trust Co, Phlla
40 1881 300.000 6 g J & J July 1 1921 Bankers Trust Co, N Y

£ A $ See Text 5 Q—J Jan 1 1964 See text
37 1909 £10C £97.500 4 MAS 14 1949
7 1906 $50(1 150.000 6 g J A J Jan 1 1920 Colonial Trust Co, Plttsb

t vSte Marie Rv
unlss ucd Do c 31 1917

|iiry of L. A W. Coal Co. Dec. 31 1917.

1917. 1916. 1915.
. . .  $4,091,536 $3,723,086 $2,961,835

........  1,270,706 1,623,303 1,424,457
$5,346,989
$2,029,949

$667,389
900.000
250.000

$4,386,202
$2,035,916

$656,252
900.000
250.000

Incomo (after taxes, &c.).
Other Incomo____________

Total incomo-------------------------------
Interest on bonds, &c----------------------
Rentals and miscellaneous--------------  $724,203
Preferred dividends (6 % ).................- 900,000
Common dividends (5% )---------------- 250,000

Balanco, surplus.........................- - -  $1,490,628 $1,499,651 $544,124
OFFICERS.— Chairman, Oharlos A. Peabody, N. Y . City; Pros., 

Alexander It. Lawton; Sec. & Treas., Charles F. Groves; Federal Manager, 
W. A. Winburn: Federal Treas., WalterC. Askew, Savannah, Ga. General 
offlco, Savannah, Ga.— (V. 107, p. 500, 603, 694, 1003.)
★  CENTRAL INDIANA RY.— Muncio to Brazil, Ind., 127 mllos, of which 
10 m. trackage. V. 76, p. 653. Controlled by Clev. Cin. Chic. & 8 t. Louis 
and Penn. Kit. Interests. Bonds, guaranteed by Glev. Cin. Ohio. & St. L. 
(which owns $60,000 stock), arolimited to $20,000 nor mile. The Penn. Go. 
on Doe. 31 1916 owned $750,000 of the $1,500,000 1st M. 4s. V. 77. p. 
617, 2279; V. 78, p. 1906. 1961. Stock auth., $120,000. The Penn. Co. 
owns $60,000 stock. Calendar year 1916, gross, $225,888; def. under oper 
exp., $10,544; other income, $548; charges, $89,761; bal., def., $105,756. 
For 1917, gross, $303,654; bal., def., after taxes, $25,144. I’res., J. Q. 
Van Winkle; Fed. Director, E. M. Costin, Indianapolis.(V. 78, p. 1961.)
★  CENTRAL NEW ENGLAND RY.—Owns from Campbell Hall, crossing 
the Hudson River at Poughkeepsie by its own bridge, to Sllvernails, 34 m.; 
Poughkeepsie, N. Y.. to Hopewell, 12 m.; Dutchess Jet., N. Y., to State 
line, 53 m.: Poughkeepsie, N. Y., to Boston Corners, 34 m.; total owned, 
138 m ; and leases and controls Hartford A Conn. Western RR., Hartford 
to Rhlneollif, 110 m.; TarifTvlllo, Conn., to Agawam Jot., Mass., 14 m.; 
Agawam Jet. to Springfield, Mass., 3 m.; trackage over Now England HR., 
trackage over Boston A Albany HR.. Wicopee June, to Fishkill Landing, 
1.71 m.; Hopewell Jet. to Danbury. 33.4 m.; total. 30l miles. V. 89, p. 
918; V. 95, p. 418.U. S. UR. Administration May 1918 sanctioned impts., Ac., outlays, 
$888,305, and in Aug. 1918 advanced the company $300,000. V. 107, 
p. 1344. V. 106, p. 2194.

O R G A N I Z A T I O N . — O n  Dec.31 1917 t h e  N .  Y .  N .  H .  A  H .  R R .  o w n e d  
$3,737,083 p r e f .  a n d  $4,795.Uol c o i n ,  stook. V. 85. p. 404. 858: V. 89. 
p .469; V. 90. p. 1238, 1296. 1489; V. 91. p. 153. 396, 870.

STOCK.— Common, $4,800,000; pref.. $3,750,000: par. $100. After 
4% on the pref., Iwth classes participate equally. •

Dividend on non-cum. pref,, 4% . paid in 1913-14; In 1914-15. 6 % on
Sref. and about 2% on common. Cal. year 1916. 754% on pref. and 

J4 % on common; i9l7 , 554% prof, and 154% on common.
B O N D S . — The 1st guaranteed 4s of 1911 (J25.000.000 auth. Issue) are a  

first lion on 141 miles of road and the Poughkeepsie Bridge; these unsold, 
(except $287,000 reserved for Dutchess Co. bonds) are sot aside for not 
exceeding 7 5 % of the cost of extensions, additions and Improvements. 
$13,427,000 were outstanding Dec. 31 1917 and $1,217,000 additional in 
treasury. V. 98, p. 1315. V. 92. p. 1374, 1635; V. 94. p. 206; V. 96. p. 134. 
The outstanding $18,000 Gen. Mtge. Income bonds,due Feb. 1 1949. on 
which 5 % p. a. Is regularly paid each Oct. 1 , are covered by a special de
posit. V. 103, p. 1031: V. 105, p. 997; V. 107, p. 1099.

LATEST EARNINGS.— 11918...........Gross, $4,004,844; net, $581,764
8  mos., Jan. 1 to Aug. 31.11917---------Gross, 3,635,058; not, 1,342,680

EARNINGS.— For 12 months ending Dec. 31 (V. 106, p. 1676);
G r o s s .  N e t .  O th . Inc. D e d u c 'n s .  D iv s .  S u r .  o r  D e f .

1917---$5,477,288 $1,637,893 $52,673 $1,452,756 $256,398 dof.S18,587 
1916--- 5,208,198 2,076,232 197,066 1,358,648 470,684 sur.443,966

OFFICERS.— E. G. Buckland, Now Haven, Pres.; A. S. May, Treas.; 
Arthur E. Clark, Sec.; E. J. Pearson, Federal Director. (V.;107, p. 1099.) 
★  CENTRAL P A C IF IC  RY.— (See Map of Southern Pacific.)

Lines (fumed— Miles.
Oakland, Ac., local lines_____ 18.84
Oakland plor to Klvas, Cal__ 133.46
Sacramonto, Cal., to Cecil

Jet., noar Orden, Utah___ .-692.20
Niles to San Jose, Cal_______ 17.58
Niles Jet. to Redwood Jet___ 16.24
Umbria Jet., Nev., to near

Ogden, Utah______________141.64
Lathrop to Ooshen Jet., C al..146.57 
Roseville, Cal., to Oregon

State Lino________________296.58
ORGANIZATION.

Hazen, Nov., to Keeler. Cal-.288.65
Weed, Cal., to Kirk. Ore------ 127.38
Natron to Oakridgo. Oro______ 34.39
Mojave to Owonyo. Cal______ 142.90
Fernley. Nov., to Westwood,

C a l..........................................136.60
Branches___________________ 114 64
Leased. 17.44
Less leased"ifo"sftT"Pac.'UR____57.95

Tot. oper. Dec. 31 1917.-2,267.06
__________  Incorp. In Utah in July ’99, per plan in V.68,p.378

In 1914 tbo Government brought suit to separate the company from the 
Southern Pacific Co., but was beaten In lower Court In 1917. V. 104, 
p. 1044.

STOCK.—The Southern Pacific Co. owned tno entire $67,275,500 com
mon and $17,41X1,000 pref. Pref. Is 4% cum. and participates equally with 
common after 4% on each. All pledged for Its coll, trust 4s. V. 96, p. 419 
LATE DIVS. (Fiscal Years)-'08. '09. TO. ’ l l .  12. ’ LL 14. T5. TO T7
Preferred, % ______________ § j? 5 12 6 6 26.6 4 4 6
Common. % ______________  6 6 6 10 6 6 26.0 154 154 6

BONDS.—First Refunding mtge. gold 4s. $100,000,000. V. 69. p.808, 
and V. 70. p. 739; V 78. P- 228; V. 87. p 225. 285. 479: V. 88. p. 52.

Thirty-year gold 3 54s, $25,0<X).000, secured by a second lien upon an the 
properties covered by the 1st Ref. mtge. anil also by deposit with the trus
tees, us acquired, of all securities and moneys held In any sinking fund of the 
Central Pacific Ry.. consisting Doc. 31 1917 of $4,585,779 In securities and 
$124 cash, and by a trust de*d upon all the lands covered by mtg. datod 
Oct. 1 1870. See Mortgage Abstract, V. 69, p. 858, also see p. 851. From 
the proceeds of those sinking funds and land sales cancellations of bonds aro

made from time to time; to Dec. 31 1917 $15,932,500 had been ranceled 
or purchased for cancelation, reducing those outstanding to $8 240.325.

Lucln Cut-off 4s are call, at 107 54. V .79. p. 1641; g u a r V . 80. p. 162.
In Feb. 1911 the sale was arranged In France of 250,000,000 francs 4% 

36-year coll, trust bonds, guaranteed by the Southern Pacific Co (the latter 
pledging as security for the guaranty part of Its Interest In affiliated cos., 
notably So. Pacific R R .). V. 92. p. 593, 794; V. 94, p. 130. 1762. V. 
101, p. 2146.

The $8,500,000 outstanding Nevada A California 6% bonds ($15,000,000 
auth. issue) were assumed on purchase Feb. 29 1912; also $3,000,000 Cen
tral California Ry.. $1,000,000 Chico A Northern HR., $2,500,000 Sacra
mento Sou. RR. and $5,000,000 Oregon Eastern Ry. V. 94. p. 982. 1118. 
All of the five foregoing Issues are owned by So. Pac. Co., as aro also 
$10,139,350 5-year 6% extensions purchase notes.

LAND GRANT.—Total land graDf. was about 12,000,090 acres, of whloh 
about 7,076,215 acres unsold Dec. 31 1917. Sales in 1917, 79,388 acres, 
average price per acre, $527. Land contracts Dec. 31 1917, $1,705,132.

REPORT.— For cal year 1917. total operating revenue was $47,352,799; 
total operating income (after taxes), $16,505,736; non-operating income was 
$208,826; hire of equipment ($815,990) and other deductions aggregated 
$1,095,115; rental payable to company by Southern Pacific Co., $14,471,
219; balance net profit to Southern Pacific Co., $1,148,228.

The income from lease of road in 1917 plus other income gave the Central 
Pacific Ry. Co. $15,535,943, from which it paid tax accruals $306,671; 
interest on funded debt, $8,406,919; other charges, $134,828; sinking fund 
and other reserves, $444,214; dividends on stock, $5,080,530; balance 
surplus, $1,162,779. For year 1915-16 operating revenue, $38,681,484; 
oper. incomo after taxes, $16,350,098, against $12,477,503 in 1914-15. 
V. 105, p. 180.
★  CENTRAL RR. OF NEW JERSEY.— (See Map Reading System.)—  Oper
ates from Jersey City, opposite New York City, westerly to Wilkes-Barre 
and Scranton, Pa., and the neighboring anthracite coal fields; also southerly 
to the seashore resorts of New Jersey and to the Delaware River.

Mile:Owned in Fee (V. 106,p .1787) Miles.
Jersey City to PhlUIpsburg_______ 72
Sundry branches________________ 308

Controlled by Stock Owned—
Easton A Western R R _________  4

Controlled by Agreement, Ac. 
(mostly held under 999-year 
leases):

Allontown Term. RR. (op. jointly) 4 
New York A Long Branch RR.,

Perth Amboy to Bay Head____38
Dover A Rookaway R R .........—  0

Ogden Mine RR •______________ 10
Nesquehonlng Valley*___________17
Lehigh A Susquehanna. Phllllps-

burg to Union Jet., Ao_______ 164
Wilkes-Barre A Scranton *-------  4
Other lines_____________________  12

Trackage—
Delaware A Hudson_____________12
Other trackage_________________  34

Total operated Dec. 1917--------684
• See this company.

There are 262 miles of 2d. 41 miles of 3d and 30 miles of 4 traoks.
HISTORY.— Reorg. in 1887 without foreclosure; V. 44. p. 714, 716; V. 

105, p. 1707. Concerning coal properties, see Lehigh A Wilkes-Barre Coal 
Co. and Lehigh Coal A Navigation in -‘Miscellaneous." In 1901 Reading Co. 
acquired control, owning $14,500,000 stock. V. 72, p. 8 6 , 136, 241, 391, 
721. In Sept. 1913 the Govt, brought suit alleging violation of both the 
Sherman law and the commodities clause of the Inter-State commerce law. 
In Oct. 1915 final decree of U. S. DLst. Court dismissing said suit, ordered 
that this company must dispose of its Interest in the Lehigh A Wilkes-Barre 
Coal Co. within 90 days. BotU parties have appealed to the U. S. Supreme 
Court. V. 101. n- 1464. 1807. Full Crew Law, V. 105. p. 1897, 2093.

GENERAL FINANCES.— U. S. Railroad Administration in 1918 sanc
tioned improvement outlays of $7,457,647; equipment, $8,768,000.

DIVS.— '91. 92 t o ‘94. ’95. '96. 97. 98. 9 9 . dtl. Ol. 19U2to Nov 18
Regular.. 61$ 7 y'rly 5 4 4 4 5 5 8  yearly (Q-F).
Special.............. ..............................Dec. 1899 to Juno 1918. 4 yearly (.1 A D)

Special soml-ann. divs. of 2% each (making total annual 12%) are paid 
out o f Leli. A W. B. Coal Co. divs. of $1,103,650 per annum received, 
Juno 1909 to Juno 1918, incl.

BONDS.— For General Mortgage abstract, see V. 45, p. 402.
The $20,000,000 ($14,496,000 issued) Leh. A Wilkes Barro consol, serla 

4s, guar. p. A 1., mature $2,500,000 every 5 years beginning Juno 1 1915.
EARNINGS .— 8  mos.,J1918........ .Gross, $28,842,119; net, $6,152,653

Jan. 1 to Aug. 31. \1917____ Gross, 24,476,975; net, 7,850,348
REPORT.— Fiscal year ends Dec. 31. For 1917, V .106,p. 1787,2010.
Earnings from— 1917. 1916. 1915. 4

Merchandise........... ..............................$17,907,187 $16,930,604 $14,341,790
Anthracite coal......................................  9,195,132 8,511.500 8,635,635
Passengers_____ _________________ - 6,663,309 6,134,814 5,567,820
Mail, oxpress, Ac_________   3,331,111 2,795,430 2,023,660

T ota l..................................- ........... $37,096,739 $34,372,348 $30,568,905
Not earnings.................................-..$10,683,887 $12,215,701 $10,714,623
Not income (after taxes)_b__________ $12,655,721 $11,823,432 $10,875,915
Interest, A c............................................ 2,532,463 2,474.442 2,451.661
Miscellaneous_____________________  141,822 142,639 113,591
Rentals paid_______________________  3,205,362 3,30S,456 3,102,100
Dividends (12% )..........................  3,292,416 3,292.416 3,292,416

Surplus............................   b$3,483.657 $2,605,478 $1,915,146
b Includes two years’ dividends on Lehigh A Wilkes Barre Coal Co. stock 

($2,207,300 instead of the usual $1,103,650), the dividends of Dec. 1915 
and Juno 1916 having been declared but withheld for legal reasons until 
1917. The railroad Itself has paid dividends regularly from 1901 to 1917, 
inclusive, at the rate of 12% per annum. The report for 1917, however, 
charges the year's income not only with this 1 2 % but also with the regular 
quarterly dividend of 2% paid in Feb. 1918. which for comparative pur
poses wo omit from the foregoing tablo. Pros., W. G. Besier; Federal 
Managor, Charles H. Ewing.— (V. 106, p. 2345. 2648.)

CENTRAL RR. OF PENN.— (In Oct. 1918 no longer operated, V. 107 
p. 1384.)
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Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

$100 $3,000,000 $2,185. 100 held by Grand TrunAll 1899 500 &c 12,000,OOC 4 g Q—F May 1 1920 
Feb '19-Feb '221912 1,000 343,000 5 F & A40.6 1900 100 Ao 200.00C 4 g A A O Oct 1 1950

1909 1,000 85,000 5 g M A N15 Nov ’ 18-May’21 
Nov '18-May'221912 1,000 400,000 5 g M A N30 1913 1.000 600,000 5 g J & J Jan 1 1933

1903 1.000 Ac 800,000 4 g J A J July 1 19531907 1,000 Ao 250,000 4 g J A J Jan 1 1937341 1896 1,000 2,720,000 5 g A <5c O Oot 1 1946341 1914 1,000 2,380,000 2 to 5 J A .1 Jan 1 1964
341 1914 1.000 Seo text J & J Jan 1 19641897 1,000 600.000 6 g A A O Apr 1 1947

18 1902 1,000 70,000 5g A A O Oot 1 1932

44.5 1900 1,000 280.000 5 J AJ15 July 15 1920
1907 1,000 &c 1.000.000 4 g J A J Jan 1 1957

100 62,792,600 4 In 1917 Jno 29 1918 2%10 1882 500 &c 142,000 6 g ,T A D June 1 1922697 1889 1,000 29,858,000 5 g M A N May 1 1939242 1890 1,000 7,000.000 4  g J A J Jan 1 198926 1890 1,000 650.000 5  g J A J July 1 194025 1891 1.000 400,000 5 « M A S Meh 1 19411,433 1892 L.000 48 129.000 4K g M A s Moh 1 199222 1905 1.000 539,000 4 g F A A Feb 1 1945104 1905 1,000 2,756.000 4  g J A D June 1 1945101 1900 1,000 1,742.000 4  g M A N Nov 1 194086, 1904 1.000 4,510,000 4  g J A n June 1 194420 1906 1.000 600,000 4  g J A ,r July 1 194630 1907 1,000 900,000 5 K M A N May 1 1952
35V3 1906 1.000 845,000 4 g J A J July 1 1936
1,661 1909 1,000 Ac p3.698.000 5 g J A J Jan 1 1929__ 1910 1,000 Ac 31.390.000 4H g F A A Feb 1 1930

impt.
1916

mtge.
600 &c 40,180,000 5 g A & O Apr 1 1946

RAILROAD COMPANIES 
(For abbreviations, &c. see notes on first page]

Central Vermont—Stook $3,000,000.

Montreal & Province Line Ry 1st M guar p & 1___
O V Trans eq bds g gu $12 M or $13 M due s-a_Ba.x 

do do Ser B due $50,000 seml-an guar.-Ba.x
Central W Va & South.RR— 1st M g s  f red text__c* 
Charleston & Savannah—See Atlantic Coast Line R R . 
Charleston Terminal— FlrstM $1,000,000 g . . ( i .x c ’ Ar 
Charleston Un Sta— 1st M$400.000 g gu(text)Eqxo* Ar 
Charleston A West Car— IstM g($8,000 p m)Ce.xc*Ar

1st consol M Ser A _____________________ SBa.xc
do do __________________________________

Augusta Terminal Ry 1st M gold guar p A 1 end.xCe
Charlotte Monroe & Columbia—1st M $70,000 g__ c
Charlotte Columbia & Augusta—See Southern Ry 
Chartiers—See Plttsb Cincinnati Chicago A St Louis 
Chattahoochee Valley—

Consolidated mortgage $400,000______________ABx
Chattanooga Station— 1st M g gu(text)______Ea.xoAr
Chesapeake & Ohio— Coin stock ($155,000,000 auth) 

Terminal 1st M 1922 covering 8 ra to Phoebus g.zo* 
First Consol mtge for $30,000,000 gold.-Ce.xo*Ar 
Rich & All Div 1st & 2d Ms ($1,000,000 2ds)Ce.xo*
Craig Valley Branch flrst mortgage gold____ Ce.xo*
Warm Springs Branch first mortgage gold__ Ce.xc*
General mortgage (for $70,000,000 &o) gold. .Ce.xo*
Paint Creek Branch 1st M $750,000 gold___ Ce.xo*
Coal River IstM g ass d______ ____  Ce.xc*
Greenbrier Ry 1st M $3,000,000 g assumed.-Eq.xo*
Big Sandy Ry flrst mtge $5,000,000 gold__ Ce.xo*
Potts Cr Br IstM $1,000,000 auth(V 83,p 693)Ce.xo*
Virginia Air Line 1st M $900,000 g assumed_______x
Raleigh & Southw 1st M $1,500,000 g assumed.Cex 
GenFd&Imp M SI 1.000,000 red 107^.Usm,xc*&r* 
Convert g bonds $37,200,000 red text Usm.xc*Ar*
Convert g bonds $40,180,000 g____________ c*&r*

p Further $7,302,000 pledged under first lien &

Places Where Interest and 
Dividends are Payable

k Ry of Canada 
American Trust Co, Best 
Blair & Co, New York 
Amer L A Tr Co, Boston 
Bankers Trust Co. N V 

do do
West End Tr Co, Phila
Guaranty Trust Co, N Y 
Equitable Trust Co, N Y 
Central Trust Co, N Y 
New York or Baltimore 

do do
Central Trust Co. N Y

Amer Trust Co, Boston 
J. P. Morgan & Co. N Y  
Office, 71 Broadway, NY 
X P Morgan A Co, N Y 

do do
do do
do
do
do
do

P Morgan &
0 ,71 Broadway,
do do
do do
do do
do do
do do
do do

do
do
do
do

Co. N Y

Charges. Dal., Sur. 
$731,283 def$154,729 

731,099 sur20fi,796

★  CENTRAL RR. OF S O U T H  CAROLINA.— O w n s  fro m  L a n e s , S .  O ., t o  
S u m te r , 3 .  C ., 4 0 .2  m iles: sp u rs , & o ., 1 .61  m .:  t o t a l ,  4 1 .8 1  m . L e a se d  to  
A t la n t lo  C o a st  L in e  R R . ;  r e n ta l, $ 3 1 ,0 0 0  y e a r ly  a n d  t a x e s .  S t o o k . $ 1 7 0 ,
0 0 0 : p a r , $ 5 0 . In  M e h '1 8 , r e n ta l, $ 3 1 ,0 0 0 : g e n e ra l e x p e n s e s , $ 3 2 4 : ln t . .  
8 1 8 .0 0 0 : d lv s .  ( 7 .2 % ) .  $ 1 2 ,2 4 0 : b a la n c e , su rp lu s . $ 8 ,6 0 0 .— (V .  6 4 , p .  8 8 7 .)

CENTRAL RY. OF CANADA—See page 137.
CENTRAL RY. OF SOUTH CAROLINA.— (V. 82. p. 927.)

★  CENTRAL VERMONT RY.— O p e ra te s  fr o m  R o u s e s  P o in t ,  a t  n o r th  en d  
o f  L a k e  C h a m p la in , t o  N e w  L o n d o n ,  C o n n .,  w ith  b r a n c h e s , 5 3 6  m iles  In a ll, 
o f  w h ich  160 m iles le a se d , v iz .:  N e w  L o n d o n  A  N o rth e rn  (see  th a t  c o . ) .  121 
m ile s ; M o n t v i l l e  B r a n ch , 3 ; W e s t  R iv e r  R R . ,  3 6  m . V. 68. p .  1076. In  M a y  
1914  r e c e iv e d  a u th o r ity  t o  lease  fo r  99 9  y r s .  S o u th e rn  N o w  E n g la n d  R y . 
p a r t ly  b u i l t .  P a lm e r , M a s s . ,  t o  P r o v id e n c e :  a n d  In M a y  1916  a sk e d  r ig h t  
t o  p u rch a s e  it .  V . 102 , p .  171 8 . T h e  a d v a n c e s  b y  th e  C e n tr a l  V e r m o n t  o n  
a c c o u n t  o f  th is  lin e  h ad  o n  J u n o  30  1916 a g g r e g a te d  $ 8 ,0 4 9 ,1 0 4 , th e  C . V . 's  
lo a n s  a n d  b ills  p a y a b le  D e c .  31 191 7  a m o u n t in g  t o  $ 8 ,6 3 3 ,9 3 7 . V . 9 8 , p .  
1 4 5 9 ; V .  1 02 , p . 6 5 . 2 3 4 1 : V . 103. p . 2 0 7 8 . S te a m b o a t s .  V 103 . p .  4 0 6 .

U .  S . R R .  A d m in , t o  J u ly  1 191 8  s a n c t io n e d  c a p ita l  o u t la y s .  $ 7 4 2 ,8 8 5 . 
a n d  a d v a n c e d  $ 2 8 5 ,0 0 0  o n  a c c o u n t  o f  r e n ta l . V . 10 7 , p .  180 ; V . 10 6 , p .  2 1 9 4 .

S E C U R I T I E S .  & o — T h e  G ra n d  T r u n k  R y .  h o ld s  $ 2 ,1 6 4 ,5 0 0  o f  th e  $ 3 .
0 0 0 ,0 0 0  s t o c k .  F orm  o f  In terest g u a r a n ty ,  V .  8 5 , p . 2 8 3 . F o r  C e n tra l 
V e r m o n t  T ra n sp o r ta t io n  g u a r  5 °*  b o n d s ,  see  V .  88 . p. 1252; g u a r , b o n d s  
c o v e r in g  2 s te a m s h ip s . V . 9 4 , p .  9 1 0 , 1 2 4 9 , 1 6 2 6 , 1 6 9 5 ; V .  9 5 , p .  7 4 9 . T h e re  
w e ro  a ls o  D e c .  31 19 1 7  $ 3 5 ,0 0 0  c o lla te r a l  b o n d s .

L A T E S T  E A R N I N G S .— /1 9 1 8 .G r o s s ,$ 3 ,2 5 8 ,9 8 1 : n e t  (b e f .  d e f$ 1 4 0 ,8 1 3  
8 m o s .,  J a n . I t o A u g .  3 1 . 1 1 9 1 7 -G r o s s , 2 ,9 0 4 ,5 8 3 ; t a x e s ) , n e t , 5 3 4 ,3 5 7

R E P O R T . — F o r  c a l .  y e a r  1 91 7  in  “ C h r o n ic le ”  o f  O c t .  2 6  1 91 8 :
Year—  Gross. Net. Other Inc.

1 9 1 7 -----------$ 4 ,8 1 6 ,5 7 8  $ 5 2 6 ,1 6 8  $ 5 0 ,3 8 7
1 9 1 0  -----------  4 ,8 1 1 ,3 3 0  8 9 4 ,1 7 5  4 3 ,7 2 0

O F F I C E R S .— C h a ir m a n . H o w a rd  G .  K e lle .v : P r e s . .  E .  O . S m ith ; C le rk  
&  T r e a s . ,  W . 11. C h a ffe e , S t . A lb a n s . V t . ;  G e n e ra l M g r .  u n d e r  U . S . G o v t . ,  
J . W .  W a r d la w , S t . A lb a n s ,  V t .— (V .  10 6 , p .  2 3 4 5 , 2 5 5 9 ; V . 1 0 7 , p .  1 8 0 .)

A  C E N T R A L  W E S T  V I R G I N I A  & S O U T H E R N  R R . — H e n d r ic k s ,  W - 
V a ..  t o  A r m e n tr o u t .  3 0  m ile s ; leases  R e d  C re e k  R R . ,  R e d  C r e o k  J e t .  t o  
L a n e v ll le ,  5 .7 0  m iles ; t o t a l ,  3 5 .7  m ile s . S t o c k ,  $ 5 0 0 ,0 0 0 ; p a r , $ 1 0 0 . 
B o n d s  ($1 O OO .O OO authorizod) o f  w h ich  $ 5 0 0 ,0 0 0  r e s e rv e d  fo r  n e w  c o n s t r u c 
t io n .  C a lla b le  on  a n y  in t . d a y  a fte r  J a n . 1923 a t  10 5 . S in k in g  fu n d  ro 
t ire s  2 V<|% o f  b o n d s  o u ts ta n d in g  s e m i-a n n u a lly  P res . R o b e r t  F .  W h lt -  
m c r ;  V . - P . ,  C h a r le s  S te e lo ; T r e a s . ,  J . E .  R ic h a r d s ;  S e c . ,  M .  W .  D a ly ,  
P h ila d e lp h ia ,  P a . O f f ic e ,  H e n d r ic k s ,  W .  V a .
★  C H A R L E S T O N  (S . C .) T E R M I N A L  C O .— R O A D .— O w n s te rm in a l r o a d  
5 .0 2  in .; 14 w h a rv e s , 3 0  w a re h o u se s . 4 c o t t o n  c o m p r e s se s . & o. V . 7 7 , 
p .  14 8 , 2 9 8 . S to c k  a u th o r iz e d , $ 5 ,0 0 0 ,0 0 0  (V . 10 5 , p .  2 4 5 5 );  Issued t o  
D e c .  1 91 7 , $ 2 0 0 ,0 0 0 . o w n e d  j o in t ly  b y  A t la n t ic  C o a s t  L in o  R R .  a n d  
S o u th e rn  R y ..  w b lob  a g re e  to  m a k e  g o o d  a n y  d e f ic ie n c y  In In terest o n  b o n d s . 
L o a n s  a n d  b ills  p a y a b le , $ 3 0 ,0 0 0 . F o r  y e a r  e n d in g  D e c .  31 1 91 7 , g ro ss , 
$ 1 9 1 .9S 3 ; n e t  a ft .  ta x e s , $ 7 ,2 3 4 ; o th e r  In c o m e , $ 1 4 ,5 6 8 ; in te re s t , $ 3 2 ,0 0 0 ; 
d e f . ,  $ 1 0 ,1 9 8 .— (V . 10 5 , p .  2 4 5 5 .)
★  CHARLESTON UNION STATION CO.— O w n s p a sse n g e r  s ta t io n  a t  
u h a r le s to n , S C ., u sed  b y  A t la n t lo  C o a s t  L ine  a n d  S o u th e r n  R y . .  w h ich  e a o b  
o w n s  o n e -h a lf  th e  s to o k  an d  g u a ra n te e s  th e  b o n d s ,  p .  & 1., b y  e n d o r s e m e n t . 
R e n ta l  c o v e r s  Interest on  b o n d s  a n d  4%  o u  s t o c k .  S e a b o a rd  A ir  L in o  R y .  
a ls o  u ses p a ssen ger  s t a t io n  urnlor a g re e m e n t . T h e  U . S . R R .  A d m in is tra 
t io n  in  1918 s a n c t io n e d  c a p ita l  o u t la y s ,  $ 2 5 ,0 0 0 .— ( V .  8 4 , p .  5 0 .)
★  CHARLESTON & WESTERN CAROLINA RY.— P o r t  R o y a l.  S. O.. via 
A u g u s ta  G a  . t o  S p a rta n b u rg . S . c . .  2 4 6  m .;  b ra n ch e s  to  A n d e rso n  an d  
G r e e n v il le , S . C . ,  9 5  m .;  t o t a l ,  341  m . E n t ir e  s t o c k  o w n e d  b y  A t l .  C o a s t  
L in o  C o .  V . 6 6 , p . 3 8 , 3 3 5 .

T h e  U . S . R R .  A d m in , in M a y  1918  s a n c t io n e d  im p t .  o u t la y s ,  $ 2 7 5 ,0 0 0 .
S T O C K .— $ 1 ,2 0 0 ,0 0 0 ; p a r ,  $ 1 0 0 . S ee  A u g u s ta  T e r m . R y .  V . 6 6 ,  p . 3 8 3 .
B O N D S .— O f  th o  1st c o n s o l .  5 0 -y r .  b o n d s  o r  191 4  ($ 1 0 ,0 0 0 ,0 0 0  a u t h o r 

iz e d  Is su e d ), $ 2 ,3 8 0 ,0 0 0 , Issued t o  re t ir e  th e  In co m e  b o n d s ,  h a v e  In terest 
p a y a b le  a t  2 %  y e a r ly  fo r  th e  f ir s t  2 y e a rs , 3 %  fo r  th e  n o x t  3 ,  4 %  fo r  th e  
n e x t  5  a n d  th e re a fte r  5 % .  O f  th o  re m a in in g  b o n d s  ( t o  b ea r  In terest n o  
h ig h e r  th a n  th e  S o . C a ro lin a  r a t e ) ,  $ 2 ,7 2 0 ,OOO are  Issu a b le  f r o m  tim e  t o  
t im e  to  re t ir e  th e  o ld  1st 5 s , $ 6 0 0 ,0 0 0  t o  ta k o  u p  th e  A u g u s ta  T e r m in a l 6s 
a n d  $ 4 ,3 0 0 ,0 0 0  e x t e n .,  b o t t e r m ’ ts o r  e o u ip .  V . 9 8 .  p .  1 3 1 5 . V . 10 0 . p .  134 7 . 
V .  10 0 , p . 13^7.

L A T E S T  E A R N I N G S .— ( 1 9 1 8 . - G r o s s ,  $ 1 ,7 9 2 ,6 0 6 ; n e t  b e fo r e  $ 3 5 4 ,7 6 5
462,6188 mos., Jan. 1 to Aug. 31. \1917--Gross, 1,4641026; taxes) 

REPORT.— Year ending Dec. 31 1916, V. 105, p. 2365:
Calendar Gross Net after Other Interest, Common Balance, 

Years. Earnings. Taxes. Income. Rents, &c. Dividends. Surplus.
1917---$2,401,443 $763,317 $65,828 $335,608   $493,538
19 1 6 -.- 2,025,370 648,022 64,843 309,105 (5)$60,000 343,760
1915--- 1,776,596 476,172 45.259 326,246   195,185

Pres., F. B. Grier, Greenwood; J. R. Kenly, 1st V.-P.; R. D. Cronly, 
Sec.; J. J. Nelligan, Baltimore, Treas.; J. E. Shannon. Federal Mgr.. 
E. T. Lamb, Atlanta, Ga.— (V. 106, p. 1461, 2345.)
★  CHATEAUCiAY & LAKE PLACID RY.— (See Map Del. & Hudson.)— 
Operates from Flattsburg, N. Y., to Lake Placid, 79 miles, of which Bluff 
Point to Dannemora, 16 m.. Is leased at nominal rontal from State of N. Y.

Stock, $3,450,000, of which $3,000,000 Is 4% non-cum. prof., the latter 
all owned by D. & II. (V. 84, p. 50) and $450,000 common stock, of which 
tho D. & II. owns $75,000. Leased to the Del. & Hudson until Doc. 31 
2403, any balance over expenses of operation. Interest, taxes, maintenance, 
damages, dividend on pref. stock, Ao., to go to the lessor. The lease is 
subject to revision on 6 months’ notlco by either party.— (V. 84, p. 50, 930.)
★  CHATTAHOOCHEE & GULF RR.—Columbia, Ala., to Florala, 92 m. 

LEASE.—Leased In 1900 In perpetuity to Cent, of Georgia Ry. for 6% on
$436,400 stock and $407,000 bonds (of which only $242,000 outstanding 
Jan. 1 1917), o f which 1% to be used as a sinking fund for retirement c f

bonds, upon completion of which rental will be 5% on stock, payable J.-J. 
See Cent, of Georgia Ry.— (V. 99, p. 1748; V. 105, p. 2542.)
A  CHATTAHOOCHEE VALLEY RY.— Standing Rock, Alabama to 
Blcecker, Alabama, 44.5 miles. Stock auth., $1,000,000; Issued, $110,000; 
par, $100. Bonds, see tablo abovo. Loans and bills payable Dec. 31 
1917, $103,315. Year 1917, gross, $161,564; net, after taxes, $56,984; 
charges, $34,505; bal„ sur., $22,479.— (V. 103, p. 843.)
★  CHATTANOOGA STATION CO.— Owns union passenger station opened 
Dec 1 1909 and approaches at Chattanooga, Tenn., used by the Southern 
Ry., Central of Georgia, Alabama Great Southern and Cln. N. O. A Texas 
Paolflo, which each owns one-fourth of the stook and guarantees tho bonds 
jointly and severally, p. & I., by endorsement. Rental covers bond Interest 
and 4% on stock. Tho U. S. RR. Administration In 1918 sanctioned 
capital outlays of $20,000.— (V. 84. p. 50.)
★  CHESAPEAKE & OHIO RY.— (See Map.)— On Dec. 31 19l7operated

Lines owned in fee— Miles.
Ft.Monroe,Va.,toCovlngton,Ky. 663
Rlobmond via Lynohburg. to

Clifton Forge, Va__________
Branohcs In Va. and W. Va__
Denton, Ky., to Lexington___
Big Sandy Jot. to Elkhorn City,

with branch_____________  128
Branohcs In Kentucky_____  76

230
662
103

Controlled by stock— Miles.
Bridge— Covlngton-Clnclnnatl .  2
Ches. A Ohio liv of Indiana__  261
Ches. & Ohio Nor____________  29

Lines leased—
Sundry branches leased_______  38
Trackage to Louisville________  84
Norfolk & West_______________ 62
Trackage to Washington, D. O. 85
Other trackage_______________ 5 5

Total of all_______________ ..2 .478
Second traok (486 owned) 675 miles Also controls Hocking Valley, 

350 m. and ono-sixth Int. in Richmond-Washington Co.
Chesapcako & Ohio Northern Ry. (merger pending) was opened Sept. 

1917 a 30-mile line which, as supplemented by 62 miles trackage over the 
Norfolk & Western, affords a direct connection with tho Hocking Valley, 
and thus to tho Great Lakes, replacing Kanawha & Mich, line t v .  101. p. 
1884). V. 100. p. 1751; V. 98. p. 1536, 1692; V. 105, p. 497; V. 106. p.1912.

HISTORY, &C.— In 1888 reorganized without foreclosure. V. 8 8 , p. 
294. For 9-year financial statement to Dec. 31 1917, see V. 106, p. 
1911. Owns $8,825,800 of $11,000,000 Hocking Valley com. stock, for 
court decision In 1917, see V. 105, p. 908, 997. As to Ches. & Ohio Ry. of 
Indiana, seo below. V. 90. p. 1675; V. 91. p. 93. 214. 802. In July 1917 
purchased 8,000 acres of coal land through tho Western Pocahontas Fuel 
Co. V. 105. p. 180; V. 106, p. 1911.

Kanawha & Mich, stock was sold to Tolodo & Ohio Central Ry. as o f 
Juno 1 1914 at par with lnt. from that date, $2,000,000 to be paid In cash 
and remainder In Tol. & Ohio Central note duo Sept. 1 1915, guaranteed by 
Lake Shore & Mich. Southern Ry. and fully secured. V. 96, p. 62, 134. 
V. 97, p. 1425: V. 98. p. 911. 1536; V. 99. p. 1066. 1055, 1450.

Tho stockholders voted May .3 1918 (V. 106, p. 1343, 1796, 2122) to 
acquire by purchase or otherwise all property of tho following subsidiaries: 
(n) Kanawha Bridge & Terminal Co. (V. 91, p. 1629); (6) Gauloy & Meadow 
River RR.; (c) Logan & Southern Ry.; (d) I’ond Fork Ry. Co.; (e) Pinoy 
River & Paint Creek RIi. Co. (V. 83, p. 436); (/) Elkhorn & Beaver Valley 
Ry. Co. (V. 99, p. 119); and (cf) Chesapeake & Ohio Northern Ry. Co.

DIVS.— 1’99-'08. 1909. 1910. 1911. 1912. 1913. 1914.1915. 1916. 1917 
Per cent-.) 1 yearly 3 4 H 5 5 4 Vi 3 None 2 4

Dec. 1916 to Juno 1918, incl., 4% p. a. (2% J. & D.). V. 106, p. 2228.
STOCK.— Author, stock was Increased In 1916 to $155,000,000. of which 

$37,200,000 was reserved for conversion of 4 Vis of 1910 and $50,240,000 for 
conversion of 5s of 1916. V. 102. p. 1162, 1625. 1st & 2nd prof.. $3,200.

BONDS.— Abstract of consol, mtge. of 1939 In V. 49, p, 147; V 80. p. 
1588: V. 92, p. 260; of Richmond & Allegheny mtges., In V. 51. p. 144.

The General mortgage of 1892 (Central Trust Co. and n . T. Wickham, 
trustees) Is for S70.000.000, but additional amounts at $25,000 per mile may 
be Issued for double-tracking. Seo full abstraot of mortgage In V. 5 4 , p. 
644. In July 1915 $31,131,000 was reserved to retire underlying bonds.

Genera) Funding and Imp. mort.. V. 87. p. 1663: V .8 8 .p. 157.
The "First Lien and Improvement”  mortgage of 1911 is limited to $125,

000.000 bonds, bearing Interest at rates not to exceed 5%. It provides for 
extensions and impts. and the retirement of certain equipment and other 
obligations, including the "General Funding and Improvement" bonds, 
and for otbor corporate purposes. Of entiro $47,205,000 outstanding undor 
this mortgage in Jan. 1918. $45,020,000 had !><>cn pledged to socure the 
$40,180,000 convertible 5s of 1916, duo 1946 and no part hold by public.

Collateral D ec. 31 1917 fo r  First Lien and Im pt. M ortgage Bonds.
C. & O. Equipment Corporation securities representing equlp't.S 11,925,632 
C. & O. Ry. Co. of Ind.— Stock. $5,998,800; bonds, $7,270,000-$13,268,800
Ches. & Ohio Northern Ry. stock____________________________  3,497,900
Ches. & Ohio Ry. Co. General Funding & Impt. bonds________  7,302,000
Hocking Valley Ry. Co. stock (out of $11,000,000 outstanding). 8,825,000 
Elkhorn & Beaver Valloy Ry. Co. stock & bonds (V. 99, p. 119) 1,061,000
Logan & Southern Ry. Co. stock____________________________  292.106
Miscellaneous_______________________________________________  993,508

The First Lien A improvement Mortgage bonds will thus bo (1) a first lien, 
either directly or through deposit of all stocks and bonds, upon 320.57 mllos 
of railroad, viz.: (a) Directly on 29.34 mllos of coal branch lines In West 
Virginia; (b) through deposit of all securities on 9.79 'miles of Logan & 
Southern Ry. In W. Va., on 20.74 miles of Elkhorn Sc Beaver Valley Ry. 
In Kentucky, and on 260.7 miles of main line betweon Cincinnati and Chi
cago. (2) a first lien on all stock of O. & O. Northern Ry., road undor 
construction, and 80.23% of stock of tho Hocking Valloy Ry. Co. (3) A 
lien on all the remaining lines of railway owned or controlled by the com
pany, aggregating about 1,800 miles, subject to $101,872,000 prior lions.

Tho 4)4% convertible bonds, due Fob. 1 1930, have a parity of lien with 
the First Lien & Impt. bonds on such linos as wero ownod on April 28 1910. 
but not on the above-montlonod collateral.

Of the authorized $37,200,000 convertible gold bonds of 1910, $31,390.000 
were Issued In that year. They are redeemable aftor 1915 at 10244, 
and convertible at par, at tho option of tho holder. Into stock till Fob. 1 1921. 
V. 90. p. 771, 848; V. 91, p. 870, 945. 1159, 1574.
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3 0 ★ GovernmentControl. RAILWAY STOCKS AND BONDS APrlvateControl. [V o l . 1 0 7 .
Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rat*
%

When
Payable

Last Dividend 
and Maturity

30.4 1915 1,000 &c 1 .0 0 0 .0 0 0 5 g A & O Oct 1 19451911 b

1888 $1,000 $820,000 4 g A O Oot 1 19381888 1,000 450.500 4 Oot 1 Oot 1 1988
1895 1,000 *4.500,000 4 g M & S Moh 1 19451898 1.001 500.00C 5 F & A Feb 1 19481905 1,000 750.000 4 4 F <fc A Aug 1 19451906 1,001 83,000 4 4 F & A Aug 1 19451906 1,000 51.000 4.4 A * O Oot 1 19461917 50,000 1,500,000 5 J & I) June’ 19-June’21__ 1903 1.000J/&O 10,000.000 4 g J & D June 1 1943262 1910 1.000 7.270.000 5 J & J July 1 193038 1905 1,000 186.000 5 g F Sc. A Aue 1 1955

4 - - - - 50 195.650 6 Q—M Sept 4 19)8, 1 4. . . . . . . 100 19.542.800 F & A Feb 15 ’ 10. 2%. . . ____ 100 19.544.000 J & J Jan 16 1911,2%__ ___ 100 868.700 J & J Jan 15 '12, 2%889 1899 1 000 &c 45.350,000 3 g A & O Oot 1 1949943 1900 1.000 &c 22.000.000 3 4  g J & J July 1 1950__ 1907 815.000 5 J So D June 1 1922 t. - - 1912 1,000 &c 16,834.000 6 g J & .1 July 1 1932__ 1908 1.000 82.000 4 4  g M & N Nov 1918 1. . . 1909 1,000 12 000 4 4 P & A Fob 19191910 1.000 218.000 5 9 4 O To Oot 1 1920 I___ 1916 500 &c 380,000 4 4 J & D Dec 1 1921 1162 . . . . 100 1.750,000 c 13—F Aug 1 1918 (.37 . . . . 100 1,500,000 7 Q—J July2 1918 1H101 ____ 100 329,000 7 P ★ A Aug 1 191827 1910 100 &c 225,000 4  g A & O Oct 1 1930 r
Glnotn natl C hloago & St Louis,

RAILROAD COMPANIES 
IFor abbreviations, Ac., see notes on first page]

Ches. & Ohio— (Concl.)

Oar and equipment trusts (see text). 
Guaranteed bonds—

Ohes & Ohio Nor Ky— See statement below

do
do

do
do

do
do

Extension No l_x

Richmond-Washington Co tone-sixth Interest)....
Ches & O Ry of Ind— 1st M J30.000.000 red par__ Bax
Chesterfield & Lancaster— 1st M $750,000 g.-Col-xo*
Chestnut Hill RR—Stock rental P & R Ry__________
Chicago & Alton RR—Common stock_______________

Preferred stock 4% non-oumulatlve_______________
4% cumulative participating and prior lien stock .. 
Chic & Alton RR (old) ref M g (see text) lC.xo*&r* 
First Hen (old Ry) M subject to call at par.F.xo&r
Debentures, subject to oall__________ CexJ Equally
Gen M 520,000,000 g red text.Usinxc'&r*! secured
O & A Eq Trust J82.000 Ser E due s-a______Bax

do Trust Ser F_____________________
do SerQgured 101 due 572.000 an PeP.xo 
do Ser 16 call 102 $47,500 duo J&D QCl.xxx

Kansas City St Louis & C preferred stack guar___
Joliet & Chicago 7% stock perpetual guar by C & A 
Louisiana & Missouri guaranteed preferred stook. 
Rutland Tol & No 1st M g gu red since OctT5-NCc*
a Guaranteed Jointly and severally with Cleveland

Places Where Interest an<S
Dividends are Payabtfi

Office. 71 B'way, N Y

do

do
do
do

do
do

do

do
do

do

do
do
do

do
st, New York 

do
st Co, N Y 

do
Ins. Aso.Phlla 
N Y; Clev

id
do
do

The Convertible 30-year 5% gold bonds of 1916 for $40,180,000 (V. 102, p. 
1162) are convertible at option of holder at face value Into common stock 
(a) at $75 per share up to and including April 1 1920, (6 ) thereafter at $80 
per sharo up to and including April 1 1923, (c) then at $90 per sharo up to 
and incl. April 1 1926, and (a) at $100 per share up to and incl. April 1936, 
with adjustment of dividends and interest. The entire issue, but not a 
part thereof. Is to be redeemable at option of company on any intorest 
date up to and including April 1 1929 at 105% and Interest, and there
after at 1 0 0 % and Int., upon 60 days’ notice; in case of redemption during 
the conversion period the privilege of conversion shall terminate 30 days 
prior to the redemption date. The bonds aro secured by deposit with the 
trustee of $45,920,000 First Lien & Impt. Mtge. 5% bonds, above described, 
A proportionate amount of the security may be withdrawn as bonds are 
convertible into stock. V. 103, p. 60.

Louisville A Jeffersonville Bridge.— See separate statement for that co.
Greenbrier Ry. 4s V. 72, p. 626; see also V. 71. p. 554, 602; V. 79. p. 915.
Big Sandy 4s of 1904, V. 79, p. 917; V. 82, p. 297; V. 87. p. 225, 414, 

1418. Guaranty, V. 81, p. 6 6 8 .
Coal River 4s. V. 80. p. 2219; V. 83, p. 693; V. 89. p. 720; V. 98, p. 452.
Paint Creek Br. 4s 5211.000 reserved for extensions. V. 81. p. 974, 910.
Raleigh A Southwestern 4s. V. 84, p. 1114; V. 89. p. 720.

Principal Car Trusts Gold (Denom. $1,000 Each) 1918 (V. 106. p. 1911.)
Series. Date. Outstanding. Mature in Installments.

Dec '18-June 1 5 ’24 $85,000 s.a.
Jan 15 '19-Jan. 15 ’26 158.000 s.a
Dec ’ 19-D ec.'26 125,000 s.a
Nov '18-M ay’27 189,000 s.a.
To Apr. 15 1919.

N 1914 4 4  % ---------- $1,020,000
O 1916 4 4 %  call 1 0 2 4 -- 2.370.000
P 1916 4 4 % - - ...............  2.125.000
R 1917 4 4 %  call 102 3.402.000
8 . 8 . O. Co. 1913.............  885.426

Interest paid semi-annually as indicated by maturity date; “ N .”  “ O,”  
**P" and " R ”  at Commercial Trust Co., Philadelphia.

FINANCES.—The balance sheet of Dec. 31 1917 showed an appropria 
tion from surplus of $7,500,000 for additions and betterments, which sura 
has been expended on the property and In reduction of capital liabilities 
during the period from May 1 1916 to Dec. 31 1917. On issue of convertible 
5% bonds of April 1 1916, the directors voted to spend $7,500,000 out of 
surplus and capital account during the three years commencing May 1 1916, 
and it therefore did this in 20 months instead of 3 years. The surplus for 
the 2 0  months after paying dividends amounted to $9,268,500, leaving a 
balance of $1,768,500 after tho appropriation of $7,500,000 for capital 
expenditures. V. 106. p. 1229: V. 102, p. 1162, 1810.

U. S. RIt. Admin, to July 1 1918 sanctioned impt. outlays of $7,028,094; 
equipment, $10,877,996; extensions, $500,631; and from April 1 to Oct. 1 
1918 advanced tho company $5,050,000. V. 107, p. 1344; V. 106. p. 2194.

EARNINGS .— 8  mos.,/1918____ Gross, $44,560,789; not, $10,496,795
Jan. 1 to Aug. 31. \ 1917........ Gross, 35,209,723; not, 10,417,376

ANNUAL REPORT.— Fiscal year now ends Dec. 31. V. 106, p. 2004, 
1921. Report for cal. year 1917, V. 106, p. 821, 1892, 1911.

Calendar Years—  1917.
Average miles operated____________  2,412
Passenger earnings_____________ $7,899,452
Freight..............   42,998,223
Express, mall, &c__________________  3,746,119

1916.9 97Q
$6.435i025
39,888,933
3,510,354

1915.
2.373

$5,713,463
35,198,358
2.669,020

Total earnings------------------- --------- $54,643,794 $49,834,312 $43,580,841
Operating expenses--------- ----------------  38,105,806 32,698,676 28,998,626

Not earnings.....................................$16,537,988 $17,135,636 $14,582,215
Other Incomo (net)..............................  1,557,516 550,683 9,586

Total incomo......................................$18,095,504 $17,686,319 $14,591,801
Interest on debt------------------ $8,589,795 $8,382,833 $8,054,095
Taxes.......................    2,439.331 1,636,604 1,445,685
Dividends...........................................(4%)2,511,264 (2)1,255.632 ____

Balance, surplus.................... ..........$4,555,114 $6,411,250 $5,092,021
OFFICERS.— Chairman & Pres., Frank Trumbull: Vice-Presidents, 

F. II. Davis and C. E. Graham; Sec., Carl Remington; Treas., Jas. Stouart 
MacKie; Comp., L. F. Sullivan.

DIRECTORS.— Frank Trumbull (Chairman), T. P. Shonts. II. E. Ilun- 
tington, C. E. Graham, F. II. Rawson. F. II. Davis, Jas. II. Dooley, A. C. 
Rearick and C. B. Seger. N. Y. office, 71 B’way. Gen. Mgr. under 
U. S. Govt., J. P. Stevens; Fed. Mgr., Geo. W. Stevens, Richmond, Va. 
— (V. 107, p. 180, 603, 1003.)

CHESAPEAKE & OHIO NORTH ERN R Y — SeeChosapeako & Ohio.
★  CHESAPEAKE & OHIO RY. OF INDIANA.— Owns Cincinnati. Ohio,
to Indiana-Illinois State line. 260.7 miles; trackage rights, 23.7 m.: Total 
oner., 284.4 miles. First 5s, $7,270,000 outstanding, Dec. 3 1917, all
pledged under C. & O. First Lien & Impt. mtge. Seo C. & O. Ry. abovo. 
Fed. Mgr., E. M . Costin, Indianapolis, Ind.— (V. 106, p. 188; V. 107, p.

A  CHESTERFIELD & LANCASTER R R .— Owns Cheraw, S. C., to 
Pagelarul and Crowburk, 38 m. First Mtge. bonds ($750,000) issuablo at 
$5,000 per mile; outstanding, $186,000. There were outstanding Dec. 31 
1917 $67,000 2d 6s duo Jan. 15 1918. Stock, $500,000, a majority being 
acquired In June 1909 by tho Seaboard Air Lino Ry; par, $25. For year 
ending Dec. 31 1917, gross, $60,298; net, $17,878; charges, $23,931: bal., 
def., 86,053. P res .,----------------; Treas., R. L. Nutt.— (V. 89, p. 40.)
★  CHESTNUT HILL RR.—Owns from Germantown to Chestnut Hill, Pa., 
4 m.; being double-tracked May 1902. Re-leased In 1896 to Phlla. & Road. 
Ry.. the rental being reduced from 12% to 6% on stock, the latter being In 
croased in Juno 1902 from $120,650 to $195,650. Reading in 1917 owned 
$75,000 stock.— (V. 75, p. 76.)

★  CHICAGO & ALTON RR .— (See Map Toledo St. Louis A Western.) — 
ROAD.—Chicago to St. Louis, Kansas City, &o., In all 998 miles.

Road owned— Miles.
Chicago to East St. Louis, 111____280
Sherman, 111., to Grove, 111_______ 51
Barnett to Titus_________________ 56
Coal City Line, 111............. 27
Dwight. 111., to Washington and

Lacon, 111____________________ 81
lies to MurrayvlllC, 111___________ 3 4

Road owned— Miles.
Mexico, Mo., to Cedar City, M o .. 50 
Roodhouse, 111., to Kan. 0., M o..251 
Bloomington to Wann, via Jack

sonville, Godfrey and Upper
Alton (all In Illinois)_________ 158

Trackage to Peoria, III., &o______37
Leases Rutland Toluca & North. 27

Total owned and operated Dec. 1 1917 (260 m. double tracked)____1,053
Also operates. Jointly with Clev. Cln. Ch. So St. L.. from Wann to East 

St. Louis, 18 m..and. with Atch. T.&  S. Fe, from Joliet to Pequot, 19 m. 
The stock of the Peoria Ry. Terminal Co. is owned by the Chloago & Alton 
and Chic. R. I. So Pao. Ry., whioh guarantee the llrst mtge. bonds ($1,500,
000 auth. Issue) and 1st & ref. M. bonds. V. 81, p. 1099; V. 83. d. 752. 
1171. 1291: V. 84. p. 451: V. 85. p. 159.

The Rutland Toluca & Northern RR. is leased for 999 years and Its bond* 
guaranteed prln. and int. V. 91, p. 1024; V. 93, p. 408.

ORGANIZATION.—The (old) railway company was organized In April 
1900 and purchased substantially all tho stook of the Ohio. & Alton Railroad. 
The two were consolidated In 1906 per plan V. 82. p. 451, the Railway 
Ohanginglts name to the C. & A. Railroad. V. 82. p. 160: V. 70. d. 6 8 6 . 995.

The proposed “ Standard Return” under tho Government contract was in 
Sept. 1918 officially reported as $3,181,342, subject to change. V. 107, p.

STOCK.—The cumulative 4% participating and prior lion stock is enti
tled, In addition to prior right to accumulative dividends at the rate of 4% 
per annum, to receive additional dividends equal to the rate of dividends 
declared on the common stook of the consolidated company. In Aug. 1907 
the Toledo St. Louis & Western purchased from the Rook Island tho con
trolling Interest, viz.. $14,420,000 com. and $6,480,000 prof, stock, and 
deposited the same under its collateral trust bonds,on which Interest was 
defaulted Aug. 11914. V. 8 8 , p. 468. 529,792; V . 99, p. 341. 408. 1051.1216. 
Union I’ac. owned on Dec. 31 1917 $10,343,100 pro., stk. V. 84. p. 1484: 
V. 95 p. 361.

DIVIDENDS.— ’0<
Common stock_________________
Preferred stock_______________2
Prior lion participating p re f__ 2

BONDS.— First lien (old Ry.) 3 4 s  of 1900, V. 71. p. 1021: V .82, p.451.
The Railroad (old) mtge. securing the 3s of 1899 will provide funds for im

provements and extensions. Bonds In excess of $40,000,000 were to be 
Issuable thereunder on vote of two-thirds of stockholders for extensions of 
not over 500 miles main track, at not exceeding $20,000 per mile, to fund 
leased line rental obligations and for future betterments not to exoeed 
$5,000,000, at not over $ 1,000.000 por annum, from Jan. 1 1900. V. 69 
p. 178. V. 69, n. 26, 129, 541; V. 70. p. 429. 739, 995; V. 79. p. 211, 967; 
V. 84, p. 480. 507, 626. 803, 809; V. 8 8 . p. 99. 293. '

Of the issue of $20,000,000 of 6 % Guu. M . gold bonds. $16,834,000 were 
outstanding June 30 1917, 38.417,000 being owned by the Union Pacific 
Railroad. Of the bonds, $4,100,000 were reserved to retire $3,766,600 
equip, trust obligations and $1,425,000 to refund $1,2X4.000 debenture* 
due June 1 1922. Bonds are redeemable on any interest day at 106. 
V. 94, p. 1565, 1695; V. 95, p. 749; V. 96. p. 789; V. 98. p. 838. 1316;

—Tho u - s - Admin. In May 1918 sanctioned Impt. outlays of $1,060.542: equipment, $578,793, and from July 1 to Oct. 1918 
advanced the company $1,400,000. V. 107, p. 1344.

RESULTS.— 8  mos.,/1918............ Gross, $15,234,094; not, $2,628,048
Jan. 1 to Aug. 31. \ 1917.............Gross, 13.421,541; net, 4,046;851
REPORT.— For cal. year 1917. V. 107, p. 497, 694, showing:

---- Years ending Dec. 31--------- Years ending June30—
„  , 1917. 1916. 1917. 1916.
Gross earnings  ........ $20,525,689 $17,781,278 $19,340,163 $16,325,288
Operating expenses-----  15,133,977 12,498,253 13,628.152 11,601 794

’07- ’08. ’09. TO. ' l l .  *12. Since,
1 4 2 None None4 4 4 4 2 None None4 5 8  6 4 2 None

Net earnings_________ $5,391,711
Net incomo_____________$5,597,484
Hire of equipment, & c.. 1,186,831
Taxes, &c .............   697,217
Interest on bonds. &c_. 3,403,949
Divs. on guar, stocks__  250,024
Discounts written o ff__  106,555

$5,283,025
$5,566,375

855,765
605,297

3,376,963
250,024
162,682

$5,712,011
$5,826,201

1,068,894
614,168

3,290,095
250,024
108,045

$4,723,494 
$4,977,676 

828,121 
576,354 

3,384,807 
250,024 
109,94 8

Balance, sur. or def . .def.$47,092 sur.$315,614 sur.$495,035 def.$171,578
DIRECTORS.—Pres., Roberts Walker; Chairman Executive Committee 

C. B. Seger; V.-Pres. &Treas., F. II. Davis; Sec., James Stouart MacKie; 
Fed. M g..; W. G. Beird, Chicago; J. J. Mitchell, Joy Morton, Win. G. 
Bealo, Samuel Insull, Roberts Walker, Louis C. Krauthoff, Julius Krutt- 
schnitt and V. D. Skipworth.— (V. 107, p. 694, 1099, 1286.)
★  CHI CAGO B U R L I N G T O N  & Q U I N C Y  RR.— ROAD.— Op
erates a great system of roads extending from Chlougo westerly, reaching St 
Paul and Minneapolis, Minn.; St. Louis and Kansas City, Mo.; Omaha, Neb.' 
Denver, Col.; Cheyenne, Wyo.; Black Hills, S. D.. and Billings. Mont., viz;
Lines east of Missouri River 4.3911 Lines leased________ 354
Lines west of Missouri River__4.6281 Total miles oper. Dcc.31 191719,373

In Deo. 1908 $23,657,500 of the $31,000,000 Colorudo & Southern com 
stook (practically a controlling Interest) was acquired, affording connec
tions with the Gulf of Mexloo. V. 87, p. 1663; V. 8 8 , p. 157, 685.

Owns Jointly with the Nashville Chattanooga & St. Louis the Paducah A 
Illinois RR. (which owns a double-track bridge over tho Ohio River at 
Metropolis, III., and has built from Metropolis to Paducah, Ky., 14 m.) 
and jointly guarantees its bonds. See that company below.

The Burlington-South Chicago Terminal Co. was incorporated in Feb, 
1917 with $1,500,000 stock and bought terminal and dock property.
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RAILROAD COMPANIES 
[For abbreviations, ifee., see notes on first page]

Chicago Burlington & Quincy—Stock------- - ------ - - - Gen mtge $300,000,000 lawtul money— Cc.zo»&r» 
Illinois Dlv first mortgage}$85,000,000 currency . 
(V. 83, p. 025: V. 69. p. 283)/ redeem at 105..NBz 
Sinking fund Iowa Dlv 5s (coll trust) drawn at 105 z
Sinking fund Iowa dlv. 4s drawn at 100---------zo&r
Sinking fund 4s (So W Dlv) drawn at 100------zo*&r
Denver Exten (eolltr) bonds s f drawn at lOO.NBzo* 
Nebraska Ext $20,000 p m (sf not drawn)-NB.zc* &r 

Chicago & Eastern Illinois—Com stock $15,000,000
Preferred stock 6% non-cum ($15,000,000)---------
Danville & Grape Creek RR— 1st M assumed— zo
First mortgage extension-------------- -------------
Consolidated mortgage (for $5,948,000) gold.Ce.zo*

First General mtge for $7,000,000 gold— F.xo'

do Series G due $124,000 s-a e x t ---------
do Series U duo $166,000 or$165,000sa

a Payment of accumulated and current Interest resu

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

$100 $110839100 18 in ’ 17 Q --M 25
8.490 1908 1 000 &o 65.247.000 4 M & s

11.647 /1899 1.000&O 50,451.000 3 h J <fc J
11899 1,000 &c 33,976.000 4 J & J

891 1879 1,000 1,642.000 6 A & o
891 1879 1,000 4,474.000 4 A & O

1881 1,000 14.000 4 M & s
370 1881 100 &o 415,800 4 F & A1.471 1887 1.000 &c 

100 
100

18.294.000
7,204.400

11,063,500
4 M & N

9 1880 1.000 97,000 6 M & N
14 1881 1,000 91.000 6 J & D

130 1884 1,000 2,736.000 o e A & O
1,024 1887 1.000 &o 21.343.000 5 M & N

168 1885 1,000 4,626.000 6 J & J
49 1881 1,000 150,000 6 M & N

1916 1.000 &c 6,000,000 6 J & J
820 1905 1.000 &o 18,019.000 4 S J & J

1912 1,000 <5cc 5.167,000 5 g
146 1881 1.000 3,000.000 6 g J & J
25 1883 1,000 375,000 6 g A & O
30 1890 1.000 450.000 5 g A & O

201 1892 1,000 3.175.000 5 g A & O
201 1911 50 &c 1,284.000 5 J & J

4 1910 1,000 142,000 5 g M Sc N
1906 1,000 220,000 5H 8 F & A
1907 1,000 496,000 5H A & O
1912 1,000 2,317,000 5H M Sc S

med a s of.Oc 1 .1 1916 under order of Court dated Se

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

1 1919 
1 1919

N Y. Boston & Chicago 
New York and Boston 

do do
do da
do do
do do
do do
do do
do do

Feb

Apr

Feb
Apr

1 1913 1 
1 1920a 
1 1931a 
1 1934a 
1 1937 
1 1936 
1 1920a 
1 1917 
1 1955 
1 1942 
1 1921a 
1 1923 
1 1930 
1 1942 
1 1941 
1 1940a 
1919 
’19-Oot 1 
19-Sept’

pt 25 1916 and

N Y, Central Tr (text)
N Y . Mech & Metals Bk 
N Y , Cent Trust (text) 
May 1915 coup not paid 
July 1914 coup not paid 
Farmers' L & Tr, N Y 
Eq Tr Co. N Y. see text 
July 1914 coup not paid 
Feb 1915 coup not paid 
N Y, Bankers Tr (text) 
April 1915 coup not paid 
April 1915 coup not paid 
April 1915 coup not paid 
July 1915 coup not paid 
N Y, Columbia Tr (text> 
See text 
See text 
8ee text
continued since.

CHICAGO BURLINGTON & QUINCY RR. (Concluded).—  
ORGANIZATION, <5co.—A consolidation In July 1875: since merged 

Chicago Burlington & Northern, Kansas City St. Joseph & Council Blufls, 
Hannibal & St. Joseph, Burlington & Missouri, &o., &o.
‘ In 1901 $107,6)3.500 of the $110,839,100 stock was exchanged for the 

lolnt 20-year 4% bonds of the Gt. Northern and Northern Paolflo, secured 
by the deposit of the stock In trust, on the basis of $200 In bonds for $100 
stock. Soe V. 72, p. 871: V. 73, p. 293, and bonds under Great Northern 

DIVIDENDS — f '98. '99 to Sept. ’01. '02 to ’06. ’07. '08 to Sept. 25’ 18
Regular % . . ......... 5M 6 yearly. 7 yearly. 7)4. 8 y r ly (q u a r )
Extra % .................I - ................------------------------------6 Sept. 17, 10%

Extra dividends in Sept. 1917, 10%. V. 105, p. 715.
On March 13 1917 tho Colorado & Southern (controlled) postponed 

tho declaration of tho April 1 dividends on its prof, shares. Seo that co. 
and V. 106, p. 1126.

BONDS.—General mortgage bonds ($300,000,000 auth. Issue, Interest not 
to exceed 5%)are a first lien on about 3.328 miles of road,and on retirement 
of the outstanding underlying bonds, for which bonds are reserved as below 
noted, will be a first lien on the entire mileage owned, aggregating 8.491 
milos. V. 103, p. 493. The Generals have been issued or aro Issuable (V, 
86 p. 1342, 1466; V. 88, p. 504, 685: V. 92, p. 525: V. 96, p. 789), as follows: 
To retire outstanding bonds (lncl. $17,428,300 In sink. fd s .) . .$177,000,000 
Issuable for reimbursing the treasury for outlays already made

by It for betterments and additions ($22,000,000 sold)____ 45,000,000
Issuable for additions, Improvements and betterments of and

to the mortgaged property (of whloh $13,724,000 sold)------ 78.000.000
In Jan. 1909 $2(1.000,000 general 4s were sold, of whloh $13,724,000 were 

used to purchase $23,657,000 Colorado & Southern com. stock. V. 88, p. 
685: V. 92, p. 525: V. 96, p. 789; V. 98. p. 999. 1315.

In Aug. 1917 tho Illinois P. U. Commission authorized tho Issue of $25.
455 000 additional Gen. Mtge. 4% bonds. The bonds cover additions 
and'betterments out of earnings and will be held In tho treasury for a favor- 
ablo market. V. 105, p. 605. Nono issued to Oct. 1 1917. V. 101, p. 47.

The Iowa Division bonds arc a first mtge. on the main line In Iowa from 
Burlington to East Plattsmouth, on the Missouri River, 270 miles, and on 
B21 miles of branches and 86 miles or second traok. These bonds have a 
•Inking fund of 1)4% ($203,800) yearly, for whloh the 4s are subject to call 
at 100 and the 5s at 105. The single main line and branohes covered “ shall 
not exoeed In the aggregate 900 miles,”  at $16,000 per mile: on second track 
additional $14,000 per mile. V. 65. p. 462.

The Nebraska Extension bonds of 1887 are Issued at $20,000 per mile for 
■Ingle and $10,000 per mile for seoond traok on not exceeding 1.500 miles. 
Now a direct first lien. Abstrnct of deed, V. 45. p. 441: V. 85, p. 721.

Tho remaining ($162,400) Burl. & M . RR. in Neb. consols, wore paid 
Jan. 1 1918. V. 105. p. 2542.

GENERAL FINANCES.—U. S. Railroad Administration to JulV 1918 
sanctioned improvement outlays of $6,246,638: equipment, $6,599,200, and 
from April 1 to Oct. 1 1918 advanced tno company $5,800,000. V. 107, p . 
1344; V. 106, p. 2194.

EARNING S— 8 mos.,/1918-------Gross, $90,015,508; net, $20,209,461
Jan. 1 to Aug. 31. 11917........ Gross, 79,935,814; net, 27,988,575

REPORT.—Ann. meeting 1st Wed. in May. For 1917, V. 106, p. 2114: 
Calendar Years— 1917. 1916. 1915.

Gross earnings.........................  $122,342,707 $109,191,204 $93,589,722
Net, after ta x es ............................... $35,280,756 $39,098,988 $29,175,934
Othor income................................... 3,133,604 2,991,317 1,304,867

Total Income...............   $38,414,360 $42,090,304 $30,480,802
Interest on funded debt.................. $6,790,177 $6,960,493 $7,077,552
Rents, &c........................................  2,218,150 2,135,086 1,731,357
Sinking fund.................................  1,397,031 1,864,287 1,783,800
Additions, &c................................. 8,057,964 8,864,595 3,340,669
Fund for taxes not duo__________  ________  2,400,000 ________
Misc. approp. of income........................... .......... 6,000,000 ------------
Dividends................................(18%)19,951,038 (8)8,867,128 (8)8,867,128

Balance, surplus_____________  Nono. $4,998,715 $7,680,295
DIRECTORS.—Charles E. Perkins (Pros.), Thomas S. Howland

____ ____  . ____________ ____  _ . __ ______ sponc .
Chicago; Fedoral Manager, C. G. Burnham; Acting Federal Treas., W. W. 
Baldwin, Gen. Mgr. under U. S. Govt., E. P. Bracken, Chicago.— (V. 107, 
p. 1003, 1384.)
★  CHICAGO & EASTERN ILLINOIS R R —Operates road from Chicago,
111., to Evansville, Ind.; also Chicago to St. Louis, leaving main lino at 
Woodland Junction; and lines to Thebes and Joppa, 111., reaching various 
bituminous coal fields, with 216 miles of doublo track.

Lines Owned in Fee— Mites.
Dolton to Danville, 111-------------- 107
Danville. III., to Brazil. Ind fli
Momenoe Jot., 111., to Brazil, Ind.130 
Danville Jot., 111., to Thebes, 111.292 
Joppa Jot. to Joppa, 111.-.--—  17 
Olssna Jot. to Clssna Park, lit—  11 
Ro8sv111o Jet. to Sldell Jet., 111.. 35 
Percy Jot. to La Crosse. I n d . . . .  46 
Milford Jot., III., to Freeland. Ind 11 
Coal Bluft, Ind., to Casey, In d .. 7 
Woodland, 111., to Villa Grove—  62
Findley, III., to Pana___________ 20
Branohes to Coal Mines................ 9 2d traok...........................................337

Also leases to other companies Rockville extension, 17 miles.
HISTORY, &c.—Tho St. Louis & San Francisco in the reorganization of 

1916 relinquished tho stock it owned. V. 102, p. 896; V. 104, p. 1387, 2235.
O. &E. I. owns$1,000,000 stock Chicago & Wostornlndiana.

Rossville Jot. to Judyvllle, Ind__ 14
Hunt’s Extension____________  7
Evansville to Terre Haute____109
Branches to Mt. Vernon, &o__50
Evansville Belt_______________ 4
Other_______________________  3

Other Trackage, A c .—
Pana, 111., to East St. Louis__85
Chloago to Dolton, Ch. & W. Ind. 17
Other lines....................................35

Total Dec 31 1917................ 1,131

On May 27 1913 receivers were appointed, there being a floating debt of 
about $5,000,000: Thos. D. Heed of Chicago is now receiver. Theodore O. 
Keller was receiver of the company’s coal properties.— See below.

Foreclosure sale of C. & E. 111. RR. set for Sept. 4 1917 has been post
poned until Dec. 101918. V. 105, p. 1897; V. 107. p. 1481.

As to elimination of Ev. & Ind. RR. from system, see V. 105, p. 1418, 
also separate statement below.

Receivers' Certificates.—The $6,000,000 due July 1 1917 continue to re
ceive 6% Interest till paid; V. 104, p. 2460. See table above and V. 99. 
p. 47: V. 102, p. 2253.

DEFAULTS.— In June 1915, under order of Court, all int. on equip, se
curities had been paid promptly and their principal extended for three years 
but on all other bonds the interest due March 31 1915 and subsequently was 
In default. On Oct. 1 1916 all coupons due and overdue on the following 
Issues were paid and subsequent interest on tho same issues has been regu
larly met to and incl. Jan. 1918 (as to other coupons still in default see table 
at head of page). (V. 104, p. 1387, 2225; V. 106. p. 85.)
Danville & Grape Creek 1st 6s, ICh. & E. 111. First Consol. 6s,
Ev. T . H. & Ch. Income 6s, lEv. & T. H. RR. First Consol. 6s,
Ch. & E. 111. First Extension 6s, (Evansville Belt Ry. First 5s.

Foreclosure suits pending under “ General Consol. & 1st M .,”  Ref. & 
Impt. M ., Chic. & Ind. Coal M. and Ev. & T. H. Gen. Mtge. V. 99, p. 
119; V 100, p 228, 473, 981, 1167, 1436; V. 101, p. 1627; V. 102, p. 1792. 
Tho coal mortgage has been foreclosed; see below “ committees.”

Protective Committees for Bonds, Stock, &c.—
Committee for Ref. and Impt. and other Bonds, except Chic. Sc Ind. Coal 

Evansv. & Ind. and Purch. Money 1st M . Coal Bonds, also Equipment 
Obligations.—John W. Piatten (Chairman), Calvert Brewer, Sec.; U. S. 
Mtge. & Trust Co., depositary. Majority of bonds deposited Including 
over 65% o f Gen. Consol. & 1st 5s. V. 96, p. 1555; V. 98, p. 999; V. 99, 
p. 47; V. 100, p. 981. 1671, 2166; V. 101, p. 447, 1092, 1885; V. 104, p. 361.

Committee for General Consol. & lsf Mortgage 5s.— Henry Evans (Chair
man), A. F. Halsted, Sec., 62 Cedar St., N. Y . Guaranty Trust Co., 
depositary. V. 101. p. 447. 129, 1972.

Committee for St. L. & S. F. Trust Certifs. for Com. and Pref. Slocks and 
C. A  E. I. Stock.—Alvin W. Krech (Chairman), Richard R. Hunter, 
Sec.; Equitable Trust Co., depositary. V. 96, p. 1628, 1700; V. 97, p. 
175 1425: V. 104, p. 1387, 2235.

Committee for Chic. & Ind. Coal lsf 5s.—James B. Mabon (Chairman), 
Charles E. Sigler, Sec.; Central Trust Co., N. Y ., depositary. V. 98, p . 
1992. Over 90% of bonds deposited. V. 99. p. 195. 269. 1299. 1596: 
V. 100, p. 228; V. 101, p.845; V. 102, p. 344; V. 104, p. 2552; V. 107, p. 1481.

Committee for Purchase Money Coal Bonds.—George O. Van Tuyl Jr. 
(Chairman). James F. McNamara. Sec.; Metropolitan Trust Co., N. Y ., 
depositary; 75% deposited. The coal property was sold under foreclosure 
to tho committee on Dec. 18 and 19 1917 ror $3,800,000. V. 105. p. 1617, 
2542; V. 100, p. 307, 641. In Nov. 1917 this Issue received a payment of 
20% ($200 per $1,000 bond) chiefly from coal earnings accumulated during 
tho receivership. V. 105, P- 2093. A further $18 76 per bond was paid 
in April 19 .8 V. 106, p. 1577, 1900.

Committee for Evansville A T. H. lsf Qen. 5s.— Frederick J. Lisman (Chair
man); Secretary, Graham Adams, 30 Broad St.; Farmers’ Loan & Tr. C o., 
depositary. Majority deposited. V. 100. p. 1256. 1437, 1509; V. 101,p.47.

STOCK.—In addition to outstanding stock, $6,421,700 common was on 
Dec 31 1917 held in trust by Equitable Trust Co. as a part of 
"trust assets”  under agreement dated July 1 1905. for Improvements, acqui
sitions or refunding, and $1,128,600 was In treasury (mostly pledged). 
V. 85. p. 1001; V. 92, p. 1374, 1435; V. 93, p. 229, 588. 1393.

BONDS, ETC.—General Consol, and First Mtge. of 1887 (trustee. Cent. 
Trust Co. (issue limited to $30,000,000), see V. 64. p. 1088: V. 78, p. 
1446: V. 79, p. 1331; V. 80, p. 1728; V. 84. p. 1550; V. 96, p. 284.

See Refund, and Impt. gold 4s of 1905, V. 80. p. 1424; V. $1, p. 1436; 
V. 88, p. 451: V. 90, p. 558: V. 92. p. 117: V. 93, p. 588; V. 94, p. 487. In 
Oct. 1918, $7,695,000 Ref. Sc Impt. 4s had been deposited with U. S. Mtge. 
& Tr. Co. (Piatten committee.)

In Fob. 1918 $600,000 Ref. Sc Impt. 4s pledged to secure defaulted notes 
woro sold at auction and March 25 1918 a further $442,000 with other 
securities was sold.— V. 106, p. 928, 1229, 1343.

As to First Lien Coal bonds see Committee above and V. 94, p. 629: 
V. 95, p. 1039, 1122, 1393; V. 100, p. 307; V. 105, p. 1617, 2093.

GENERAL FINANCES.— Tho U. S. Railroad Administration in 1918 
sanctioned improvement outlays of $2,185,488; equipment. $2,123,209, and 
from April 1 to Oct. 1 advanced tho road $250,000. V. 107, p. 1344. 
V. 106, p. 2194.

EARNINGS.— 8 mos.J 1918.Gross, $16,691,992: net (before $1,375,272 
Jan. 1 to Aug. 31. \1917.Gross, 13,716,771; taxes), 3,016,636

REPORT.— For calendar year 1917, In V. 106, p. 2008.
Calendar Years—  1917. 1916. 1915.

Gross earnings_____________________ $21,018,985 $16,884,697 $14,871,495
Not, after taxes_____________________ $3,786,851 $2,979,601 $2,210,720
Other income______________________  1,791,074 1,246,587 650,910

Gross income.......................................$5,577,925 $4,226,188 $2,861,630
Interest paid________________________$1,020,360 $1,045,602 $1,042,418
Rents, &c............................................... 862,679 826,296 777,052
Accrued interest not paid___________  2,356,793 2,384,795 Not stated

Balance, surplus_________________$1,338,092 $169,494
OFFICERS.— Pres., T. D. Heed, Chicago; V.-P., Alvin W . Krech, 

N. Y.; Sec. & Aud., F. R. Austin, Chicago; Treas., J. P. Reeves, Chicago; 
Fedoral Manager, W. J. Jackson, Chicago.— (V. 107, p. 1003, 1481.)
★  CHICAGO & ERIE R R .— (Map Erie RR.)— Owns from Marion, Ohio, 
to Hammond, Ind., 249 miles, and leases traokage over Chloago & West Ind. 
to Chloago, 20 miles. Erie RR. Co. owns entire $100,000 stook.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



3 2 ★ GovernmentControl. RAILWAY STOCKS AND BONDS APrlvateControl. [V o l . 1 0 7
RAILROAD COMPANIES 

[For abbreviations. Ac., see notes on first page]
Chicago & Erie— 1st M g lnt guar till prln patcl.Ce.zc

Income bonds for *10,000.000 5% non-oum____Nz
Chicago & Atlantic Terminal 1st M g oxt 1918____z

Chicago & Grand Trunk— See Grand Trunk West Ry 
Chicago Great Western—Common stock *46,000.000 

Pref (prin. & div) 4% cum red *50,000,000 auth.
First mortgage gold *75,000,000_______ a.xo'& r*
Minneapolis Terminal mortgage gold assumed____z
Mason City & Fort Dodge—[See that company 

Chicago & Great Western—See Balt & O Chicago Ter 
Chicago Hammond & Western—See Indiana Harbor 
Chic Hgts Term Transf— 1st M S 1,000,000 gred 105 sfx 
Chicago & III Midland— 1st M $3,000,000 gold ...: 
Chicago & ill W—Gen(now lst)M g gu red par.CC.xo 
Chicago & Indiana Coal—See Chicago & Eastern 111 
Chic Ind & So— See Now York Central HR.
Chicago Indianapolis & Louisville— Common Stock..

Preferred 4% non-oumulative $5,000,000 ________
Refunding (now 1st) M f$4,700,000 are 6 s ) . . .Cex

do $15,000,000 gold\Sories O................... ........x
Indlanap & Loulsv 1st M closed (assumed).-G.xo*
First A Gon M $40,000,000 gold Ser A__yg.c*Ar*
Equip bonds Ser A g due part semi-annually_____x

do do Ser B due 537,000 or $38,000 s-a .-x
do do Ser C duo $50,000 s-a_______Ba.xc
Guaranteed Bonds—

Kentucky & Indiana Terminal RR 1st M  45^s— S 
Monon Coal Co 1st M g lnt only gu s f red llOBa xc* 

Chicago Indianapolis & St Louis Short Line—See Cle 
Chicago Junction RR— 1st U *2,327.000 g red 105.xo* 
Chicago Lake Shore & East— 1st M g gu red text-.xo*
Chic Mom & G ulf— 1st M g red 105__ Ba.xc*Ar

Equip notes due $0,000 yearly__________________ 3

a All except $98,000 owned by Erio RR Co 
b Additional S47s.Pi if) nlndgwi under First Gon. M . of 
c Additional $1,280,000 held in treasury Dec 31 1 917. 
x Extended In 1918 at samo rate till 1928. See Erio RR

Miles
Road

249
249

1496
1496
1035

RR 
Belt R

20

618
018
64

618

ee tha 
velaud

62

1909
1900

R
1911
1913
1907

1897
1910 
1900 
1916
1911 
1911 
1913

t comp 
1911 

CInoln 
1905
1909
1910
1911

1910.

Par
Value
$1,000

1,000 &o

100 
100 

*. £ & fr 
1.000

100 Ac
1,000
1,000

100 
100 

1,000 
1,000 
1.000 

500 Ac 
1,000 
1,000 
1,000

any
1.000 

natl Chic 
1.000 
1.000 
1,000

Amount
Outstanding
$12,000,000
al0.000.000

300.000
45.210.513
43.926,602
25,383,000

500.000

562,500
2.500,000

820.000

10.500,000
5,000.000
9.700.000
5.300.000 

b l .172.000 
c3,2 53.000

131.000
225.000
500.000

2.875.000 
ago A St Lo

2.327.000 
9,000,000

735,000
18.000

Rate
%
5 g
5
5 g

See text 
4 g 
3M g

6 g
5 g
6 g

4 In 1917 
5 & 6 g 

4 g
4 g
5 g 
4H g
t n

5 g
4 g
4H «
5 g 5

When
Payable

M A N  
A & O 
J A J

M A S  
J A J

A J 
A D 
A 3

& N 
A S 
AO 15 
& A

A S 
A D 
A J

Last Dividend 
and Maturity

May 1 1982 
Oot 11982 
July 1 1928x

Aug 15 ’ 18 1% 
Sept 1 1959 
Jan 1 1950

Jan 1 1931 
Dec 1 1938 
July 1 1947

See text 
Juno 29 ’ 18 2% 
July 1 1947 
July 1 1947 
Jan 1 1950 
May 1 1960 
To Mch 15 1921 
Apr.'19-Oet '21 
Fob. T9-Aug ’23

June 1 1936
Mch 11945 
June 1 1909 
Jan 1 1940 
To July 1 1921

Places Where Interest and 
Dividends are Payablii

Erie Railroad, New York
do do
do do

J P Morgan A Co, N Y 
do do

Bank of Montreal, N Y

Northern Trust Co. Chic

J P Morgan A Co, N Y 
do do
do do
do do

Guaranty Trust Co. N Y 
J P Morgan A Co, N Y 
Equitable Trust Co, N,Y 
Bankers Trust Co. N Y 

do do

Bankers Trust Co, N Y
Harris Forbes A Co Chic 
71 Broadway, New York 
Bankors Trust Co, N Y

PBBONDS.— First Mortgage covers 249 miles of road, tho contract with the 
Chicago A Western Indiana, $1,000,000 of that company’s stock and 
$240,000 stock of Chicago Bolt Ry. Interest on incomo bonds is paid 
regularly; Erio RR. owns all except $98,000 of tho $10,000,000. Seo 
abstracts, V. 51, p,. 911; V. 61, p. 750.
EARNS.—8 m os.,11918---------- Gross, $ '',643,206; not (before $211,821
Jan, 1 to Aug. 31.11917...........Gross, 5,785,804; taxes), 1,603,275

For year ending Doc. 31 1916. gross, $8,335,152; net, after taxes. $2,820,
983; other income, $186,525: lnt., taxes, Ac.. $2,800,638: investment In 
physical property, $86,201; bal., surp., $126,669.— (V. 61, p. 559; V. 107, 
p. 802.)
★  CHICAGO GREAT WESTERN RR.— Forms the "Corn Belt”  route, 
radiating from Oelweln, Iowa, northerly to St. Paul, easterly to Chicago 
and southerly and westerly to Kansas City and Omaha.
Lines owned (total, 757 miles). Miles.
Chicago to St. Paul_____________400
Oelweln to St. Joseph__________ 290
Bee Creek to B everly____________23
Sumner to Waverly______________22
Mantorvllle, Ac., branches_______ 21
Leavenworth to Kansas City_______  1

Trackage (total, 78 miles)—
St. Paul to Minneapolis_________ 11
Ohloago Terminals_______________ 10
Galena Jot., 111., to Dubuque, la . 14
Des Moines Terminals__________  3
Leavenworth to Kansas City_____ 26
St. Joseph. Mo., to Bee Creek______  9
Other trackage___________________ 6

Operated under agreement. Miles.
Mason CyA Ft.Dodge,383 m.,vlz.: 

Oelweln, la ., to Coun’l Bl’ frs. 260 
HayfleId,Mlnn.,to Clarion.Ia. 100
Branches to Lehigh, Ac____  15
Trackago to So. Omaha____ 8

Wls.Minn.APao.RR.,277 miles, 
Mankato to Red Wing, Minn. 98
Red Wing to Osage, la _____ 118
Winona to .Simpson, Minn___ 54
Branoh to Clay Banks, Minn. 3 
Goodhue to Belle Chester___  8
Total mileage Dec 31 1917—1,496

The entire oapltal stocks of the Mason City A Fort Dodge RR. Co. and 
tho Wisconsin Minnesota A Paclflo RR. Co. are owned and their roads oper
ated under agreement. See those companies. In 1910 acquired entire 
stock of Leavenworth (Kan.) Term. Ry. A Bridge Co V. 91, p. 214, 397.

GEN. FINANCES.—The U. 8. Railroad Administration in May 1918 
sanctioned improvement outlays of $755,571; equip., $330,710, and in Sept. 
1918 advanced the company $507,660. V. 106, p. 2194; V. 107, p. 958.

ORGANIZATION.— Incorp. In Illinois Aug. 20 1909 as successor per plan 
V. 88, p. 1497, of railway acquired at Judicial sale. V. 89, p. 528, 592.

STOCK.—The pref. stook ($50,000,000 auth. Issue) was entitled to 
non-oum, dlvs. at 4% per ann. to June 30 1914 and to cum. divs. thereafter 
at that rate ahead of the com. stook,and also to a preference as to principal 
and accrued dividends In case of dissolution or liquidation. The voting 
trust expired by limitation on Sept. 1 1914. V. 99, p. 400, 1450.

DIVIDENDS.— Prof, stock. No. 1. Dec. 1 1915. 1%: May 1 and Oct. 2 
1916, 1%; Apr.1917, 1%; none then till Aug. 15 1918, paid 1%. V .104,p.862.

BONDS.—On Dec. 31 1917 $34,221,000 of 1st Mtge. 4s of 1909 had been 
issued; of these $25,383,000 were held by the public and $8,838,000 in tho 
company’s treasury, tho latter including $3,110,500 not yot approved by 
P. U. Commissions and hence not available for salo.

Holders of all except $11,000 of the $6,232,000 Wisconsin Minnesota A 
Pacific bonds accepted In exchange per $1,000 bond $500 each In O. G. W. 
1st M . 4s and $500 in pref. stock. V. 97. p. 49. 523, 728, 1203. 1217; 
V. 99, p. 673.

EARNINGS.— 8 mos.,/1918____ Gross, $12,216,138; net, $1,423,153
Jan. 1 to Aug. 31. 11917-------Grass, 10,682,061; net, 2.524,054

REPORT.— Report for calendar year 1917, In V. 106, p. 2007.
Year end. Dec. 31— 1917. 1916. 1915. 1914.

Operating revenue...........$16,368,323 $16,131,692 $14,119,321 $14,152,865
Operating income.........- 3,146,192 4,292,013 3,092,646 2,887,688

(ail $) 1917. 1916.
Oper. ncom o__ 3,140,192 4,292,013
Hiro equip., A c .1,921,010 1,431,874

1917. 1916.Hiro of equp’t .2,205,392 1,874,496 
Rents (leasedrds.) 480,000 480,000
Dividends____(1)439.266(2)877.358Gross income.5,067,202 5,723,887

lnt. charges------1,035,970 1,034,022 Bal., surplus. 906,575 1,458,011
OFFICERS.— Pros., S. M . Felton; V.-P.. Joseph W. Blabon; Sec., W. G. 

Lersch; Federal Treas., J. F. Coykendall; Gen. Aud., Con. F. Krebs; 
Gen. Mgr., W. L. Park. President’s offico. People’s Gas Bldg., Adams St. 
and Michigan Boulevard, Chicago, 111.

DIRECTORS.— Samuel M . Felton, John A. Spoor, A. A. Sprague 2d. 
Clyde M . Carr, Chas. H. Thorne and E. A. Cudahy, Chicago; Charles 
Steele, E. N. Hurley, New York: E. F. Swlnney, Kansas City; John Wash
burn, Minneapolis: G. W. Wattles, Omaha: E. O. Finkbino. Des Moines; 
Milton Tootle Jr., St. Joseph.— (V. 106, p. 709; V . 107, p. 82, 290, 694,1003.
ACH ICAGO & ILLINOIS MIDLAND RY.— Owns Compro, III., to 
Taylorville, 28.4 milos. Stock auth., $2,000,000; outstanding, $1,000,000 
(par of shares $100). all owned by Commonwealth Edison Co. Bonds out, 
$2,500,000: see table above. Equipment trusts June 1 1917, $526,878, duo 
monthly to Feb. 1919. Year ending June 30 1916, gross, $290,099; not, 
*88,435; other income, $118,511: lnt.. taxes. Ac.. $202,641: bal., surplus, 
$4,305. For cal. year 1917, gross, $355,063; net, aftor taxes, $33,810. 
— (V. 93, p. 1599; V. 107, p. 905.)
ACHICAGO & ILLINOIS WESTERN R R — Projected Willow Springs 
southwesterly to Joliet, Illinois, with branches, a total o f 54 miles, of 
which 17 miles in operation. Willow Springs to Hawthorne. V. 83, p. 491. 
Stock, $1,000,000; par. $100. V. 97. p. 1114, 1350. Of theGon. 6s of 
1907 ($4,000,000 auth. Issuo), $965,000 were outstanding In Jan. 1917 
guar. prin. A lnt. by Doleso A Shepard Co., Chicago: equip, trusts. $89,890 
V. 86, p. 107; V. 88, p. 685. For year ending Dec. 31 1917. gross, $180,291, 
agst. $141,100 in 1916, and net surp. after taxes, $10,889, agst. a def. of 
$788. Pres., W. B. Clark. Office, 108 South La Salle St.. Chicago. 
— (V. 97, p. 1356.)
★  CHICAGO INDIANAPOLIS & LOUISVILLE RY.—Operates the 
•Monon Route" from Chicago, 111., via Monon, Ind., to Indianapolis. Ind.; 
&nd Louisville, Ky., with branohes. Total Apr 30 1918, 654 miles, viz.:

Oper .under Trackage contract—Mile 
Chicago to Indiana State L ine.. 20
New Albany to Louisville_______ 7
Connection to Indianapolis_____  2
Swltz City to west of Victoria____10
Miscellaneous _________________  4
Less—Track north of Dinwiddle, 

Ind., not operated____________ (4)

Lines owned— Miles.
Indiana State Line to Indian

apolis _______________________ 162
New Albany to Michigan City__ 289
Bedford to Swltz City.................   40
Orleans to Fronch Lick Springs.. 18
Clear Creek to Harrodsb'g, Ind_ 9
Wallace Jot. to Shirley Hill A br. 64
McCoysburg to Dinwiddle______36

A lease for 999 years witn Cnioago A Western Indiana (of whose stook this 
oompany owns *1,000,000) gives entrance to Chicago on a mileage basis. 

Owns one-third Interest In Ky. A Ind. Terminal RR. at Louisville, Ky: 
HISTORY.—Successor July 1 1897 of Louisville New Albany A Chicago, 

foreclosed per plan in V. 63, p. 922. Suit settled, V. 75. p. 1031.
In Aug. 1902 the Louisville A Nashville and Southern Ry. acquired 93% 

of *10.500,000 com. and 77% of *5,000,000 pref. stook, on the basis of $78 
and *90 per *100share, respectively. In their Joint 50-year 4% collateral trust 
gold bonds at par, secured by the stock acquired. See description of bonds 
under Louisville A Nashville. V. 74. p. 1088. 1138: V. 75. p. 28.

In 1918 received from tho TJ. S. RR. Administration advances aggregating 
$1,325,000. V. 107. p. 1344.

DIVS. since 1902— \ ’04. ’05. ’06. ’07. ’08. ’09 to T3. T4-15. ’ 16. ’ 17,
On common.................% ( 2H 3 3 3 3 3H yly. 0 4H  31*

Common dividends, 3H % , Juno 29, and 1 fi%  oac.i in Doe. 1916, Juno 
and Dec. 1917. On Juno i4 1918 tho 2% prof, dividend was declared as 
usual, but no action was takon on the dividend on common stock. V. 106. 
p. 2559. V. 103, p. 2155 V. 102, p. 2253.

BONDS.—Refunding Mortgage (closed $15,000,000), soo V. 90. p. 1613, 
V. 91, p. 518, 1095; V. 92, p. 1031, 1700: V. 93. p. 44; V. 94. p. 1118. 
Oar trusts outstanding Juno 20 1918, $944,000, as against oqulpment. 
doprociated value, $7,363,000. Monon Roalty Go. notes, $21,005.

First A Gen. M. of 1916 $40,000,000. (V. 102, p. 1810; V. 104, p. 1044.) 
Purposes for which $40,000,000 First A Gen. M . Bonds of 1910 are Issuable.
$3,250,000 sold and $1,280,000 in tho treasury Dec. 31 1917__ $4,530,000
Reserved—To refund Ref. M. bonds due July 1 1947...................15,000,000

To exchange for outstanding Ind. A Louisv. Ry 1st M. bonds 1,172,000
To refund 60% of equipment bonds (40% from incomo)_____ 820,800
For acquisitions, improvements, Ac., under restrictions_____18.471,200
Tho First A Gonoral Mtge. covers tho ontlre property, being. In March 

1917 (compare V. 102, p. 1810):
(1) A Direct Lien on all Road owned, viz.: A 1st Mtgo. on 45 milos, a 2nd 

mtgo. on 509 miles, and a 3rd mtgo. on 64 miles.
(2) A Direct Second Mortgage, subject only to the closed Refunding mtgo., 

(a) on the leasehold interests In terminal facilities in Chicago, Louisville 
and Indianapolis and In Kentucky A Indiana Brldgo. (b) on 10,000 sharos 
of capital stock of Chicago A Western Indiana RR. and 2,400 sharos o f 
capital stock of Belt Ry. Co. of Chicago. . (c) rolling stock, Ac., valued at 
over $7,438,000 (equip, trust bonds outstanding, $1,002,000).

Indianapolis A Louisville bonds, entire Issue $1,650,000 was assumed 
Dec. 31 1916, of which $478,000 aro held in tho treasury along with $25.3,000 
Ind. Stone RR. (assumed) 1st M. 5s. V. 105, p. 1305; V. 82, p. 508; V. 83. 
p. 1290; V. 102, p. 1810. Also guarantees lnt. on $2,875,000 Monon Coal 
s. f. 1st M. 5s due Juno 1 1936, redeemable at 110 ($3,000,000 authorized 
issue). V. 93, p. 44. 697.

EARNINGS.—8 mos.,/1918.Gross, $6,860,861; not (before $1,043,262 
Jan. 1 to Aug. 31. 11917-Gross, 5,961,597; taxes), 1,840,973

REPORT.— For fiscal year ended Dec. 31 1917 In V. 106, p. 2009.
— Years ending Dec. 31------- Years ending June 30—

„  , 1917. 1916. 1917. 1916.
Gross earnings................. $9,161,898 $8,202,276 $8,724,582 $7,694,734
Net (aftor taxes, A c .) . .  $2,235,642 $2,470,916 $2,543,008 $2,217,285
Divs., Ac., received____ 216.972 375,653 238,879 338,272

Total not incomo------$2,452,614 $2,846,569 $2,781,887 $2,555,557
Interest on bonds-------1 $1,005,816 950.454 J$l,005,031 $954,368
Rentals, Ac.................../ 646,702 742,249 \ 624,290 709,105

Surplus for dividends. $800,096 $1,153,866 $1,152,566 $892,083
D v dendonprof. (4% ). 199,752 199,752 199,752 199,752
Dividend on com m on..(3^)341.146(4^)511,875(3 >4)341,146(3J£)341,129 

OFFICERS.— Pres., H. R. Kurrie, Chicago; V.-P.. Morton F. Plant. 
N. Y.; V.-P., Fred. Zimmerman, Chicago; Treas.. Bvron Cassoll 608 So. 
Dearborn St., Chicago; Sec. A Asst. Treas., F. S. Wynn, 52 Broadway, 
N. Y. Gen. Mgr., under IT. S. Govt., H. C. May, La Fayetto, Ind.; 
Federal Mgr., E. M . Costln; Federal Treas., II. T. Evans.— (V. 107,p.1384)
★  CHICAGO JUNCTION RR.—Owns 3.01 miles of elevatod track, con
necting South Side Elevated RR. with tho stock yards. Leased to that 
company for 50 years (with right to purchase at cost within 20 years) at a 
rental covering bond Interest and ail expenses. Oapltal stock, $50,000. 
Bonds are guaranteed, prin. and lnt., by Chicago Junction ltys. A union 
Stock Yanis Co.; they are subject to call at 105 after 1910. Form of 
guaranty, V. 82, p. 568. From July 1 to Oct. 1918 received advances 
aggregating $500,000 from U. S. RR. Admin. V. 107, p. 1344. For 11 
months ended Dec. 31 1917, gross, $2,393,649, against $2,152,289 for cor
responding period in 1916; net, after taxes, def. $186,443, against $279,568.

(V. 107, p. 603.)
★  CHICAGO JUNCTION RY.—Owns Inner line within tho Chicago 
Union Stock Yards district, 11.81 m.; side and Industrial tracks, 118.58 m.
. In 1907 New York Central Interests acquired the outer bolt line, assuming

tho $2,500,000 bonds. Tho IT. S. RR. Administration in Mav 1918 sanc
tioned capital outlays of $91,815. Gen. Mgr. under IT. S. Govt., W . J. 
O’Brien, Chicago.— (V. 107, p. 694.)

CHICAGO JUNC. RYS. & UN. STK. YARDS.—Seo “ Industrials.”  
CHICAGO KALAMAZOO & SAOINAW RY.—Seo Mich. Central. 

ACHICAGO LAKE SHORE & EASTERN RY.—Embraces 485 miles of 
track, connecting the various works of the Illinois Steel Co. and Indiana 
Steel Co. at Chloago, Joliet, Milwaukee and Gary with diverging trunk linos, 
and also with steamship lines, stone quarries. Industrial establishments.
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34 ★ GovernmentControl. RAILWAY STOCKS AND BONDS APrlvatoControl. [Vol. 107.

RAILROAD COMPANIES 
[For abbreviations, Ac., see notes on first j)aoe. ]

Miles
Rood

Date
Bonds

Par
Volus

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Chicago Milwaukee & St Paul—Com stock (see text). 
Preferred stock 7% yearly not cum $116,274,900.. 
LacrosseA Daven Div 1st M (free of State taxes) F.c* 

Wise Val Div 1st M sink fund not drawn.NB.zo* 
Dub Div 1st M sinking fund not drawn.NB.zo* 

Chic A Pao Western Div 1st M (see text) gold.F.zo* 
Chicago A Lake Superior Div 1st M gold— F.zo*

Wlso & Minn Div 1st M g................................ ........Fz
Fargo & Southern flrst mtge gold assumed-----------z
Chicago A Missouri River Div flrst mortgage.F.zo* 
Gen M (for $150,000,000) gold Series A_Us.xo*Ar

do do Series A registered.........x
do do Series B____________ xo*
do do Series B registered........ x
do do Series O gold........._.xc*
do do Series O registered------- x

Milw A Nor 1st M No Milw to Gr Bay ext 1913-XO* 
Consol mtge extended 1913 (V 96. p 1364)..zc*

xDeb $50,000,000 g...........(All secured (-.F.xc*Ar*
Deb 250,000.000 francs. . .  ( by the Gen. 1 -  Usm.x 
xGold ($)bds.call atpar all| and 1— USmxc*
Convert debs text g______iRef. Mtge. UUs.xc*&r*
Ch MU A Puget Sound 1st M (toxt) ass-.Usxc* Ar*
General and Refunding M , Series A ---------Gc*&r*

do do convert series B (see text)— c*Ar* 
Chicago & N W—Comstook $177,539,880 auth.-.Tr

Preferred stock (not cumulative) see text-------- --T r
Mllw Lake Shore & W cons M (now 1st) gold.Ce.zo* 

Mlohlgan Div 1st M (for $3,000,000) gold.-Ce.zo*
Ashland Division flrst mortgage gold------- Ce.zo*
Ext A Imp M for $5,000,000 g s f not drawn Ce.zo* 
Marsh Ext 1st M $600,000 ($15,000 p m).Un.zo* 

Sink fund bds of '79 ($15,000 p m) red 105-F.vcAr
Sinking fund debentures 1933----------------Un.zc*Ar
30-year debentures---------------------------------Un.zc*&r
Extension 4s $20,000,000 ($20,000 pm l.U n.zcA r
b Also in treas. Dec. 31 ’ 17, $107,259,200. c, d .e . 
% Secured by pledge of French loan debentures, whic

188
161
347

1,116
179
196
117 
78

6.344
6.344
6.344
6.344
6.344
6.344

118 
413

9.895
9.895
9.895
9.895 
2,326
9.895
9.895
7.946
7.946 

413
82
40

693
40

1,641

Inclu 
h In tu

1879
1880 
1880 
1881 
1881 
1881
1883 
1886 
1889 
1889 
1889 
1889 
1889 
1889 
1913
1913
1909
1910 
1916 
1912 
1909
1914
1915

1881
1884
1885 
1889 
1892 
1879 
1883 
1891
1886

dos bo 
rn arc

$ 1 0 0
100

1 ,0 0 0
1 ,0 0 0
1 ,0 0 0
1 ,0 0 0
1 ,0 0 0
1 ,0 0 0
1 ,0 0 0
1 ,0 0 0

1 ,0001
1 .0 0 0 /
1,0001
1 .0 0 0 /

1 ,0 0 0
1 ,0 0 0
1 ,0 0 0
1 ,0 0 0

1.000 Ac
500 fr Ac
1.000 Ac 

100 Ac 
100 Ac 
100 Ac 
100 Ac

100 
100 

1 ,0 0 0  
1 ,0 0 0  
1 ,0 0 0  
1 ,0 0 0  
1 ,0 0 0  

1 ,0 0 0  AO
1.000 Ac
1.000 Ao
1.000 Ao
nds in sin 

secured

117.406.000 
115.845.800

2.496.000
1.436.000
4.215.000

25.334.000
1.360.000
4.755.000
1.248.000
3.083.000

48.241.000
8.950.000

142.597.000
2.117.000
5.072.000

33.286.000 
13,076,496
35.100.000
49.980.800
26.175.000 

b l3 ,089.000
29.129.800 

145,158,719
22.395.120
5.000. 000
1.281.000
1 .0 0 0 . 00 0
4.019.000 

400,000
10.569.000
9.010.000 

clO.OOO.OOO 
dl8.632.000
king fund D 
by the Gen

4)4 in T7 
7
5
6  •
6
5 g 
5 g
5 g
6  g
5

;  4 g 
l 4 g 
/  344 g 
\ 3)4 g 
( 4)4 g 
l 4)4 8 

4)4 
4)4 
4 g
U
4)4 g
4
4)4 g
5 K

7 In 1917
8  In 1917

6  g 
6  g

i 8
5 & 6 

5 
5 
4

ec. 31 T7 
. & Rof.

M A S 
M A S  
J A J 
J A J 
J A J 
J A J 
J A J 
J A J 
J A J 
J A J 
J A J 

Q - J  T J A J 
Q—J 

J & J 
Q—J A D 

J A D 
J A J 
J A D 
J A D 
J A D J & J 
A A O 
F A A 

Q—J 
Q—J 

M A N  
J A J 
M A S  
F A A 
A A O 
A A O 
M A N  
A 15 A O 
F 15 A A
, viz.: Of 
Mtge.

Sept 1 ’ 17, 2 
Sept 1 '17, 3)4 
July 1 1919 
July 1 1920 
July 1 1920 
Jan 1 1921 
July 1 1921 
July 1 1921 
Jan 1 1924 
July 1 1926 
May 1 1989 
May 1 1989 
May 1 1989 
May 1 1989 
May 1 1989 
May 1 1989 
June 1 1934 
June 1 1934 
July 1 1934 
June 1 1925 
June 1 1925 
June 1 1932 
Jan l  1949 
Jan 1 2014 
Jan l 2014 
Oct 1 1918 1H 
Oct 1 1918 2% 
May 1 1921 
July 1 1924 
Moh 11926 
Feb 1 1929 
Oct 1 1922 
Oot 1 1929 
May 1 1933 
Apr 15 1921 
Aug 15 1926
“ c ” $239,000; of

N Y Office 42 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 
do po 
do do 
do do 
do do

Paris and London
N Y office 42 Broadway 

do do 
do do 
do do 
do do

Co’s offloe 111 B’way.NY 
do do 
do do 
do do 
do do 
do do 
do do 
do do 
do do 
do do 
do do

"d ”  $970,000.

&c.; also reaches tho coal fields of 111. and Ind., and Joliet, 111. Stock. 
$9 000 000, all owned by the Illinois Steel Co., and so by tho U. S. Steel 
Coro, which, with Elgiu Joliet A Eastern guar, tho bonds, prln. and int., 
by endorsement. The last named leases tho road for 60 years from Juno 1 
1909, rental covering all charges and dlvs. on stock, dopendont on earnings. 
Seo V. 90, p. 108. Dlvs. paid in 1910, 5%; in 1911, 5 % and 2% extra. 
’ 12-T3, 10%; ’ 13-’ 14, 7% ; ’ 14-T5, 15%; ’ 15-’ 16, 10%; 16, 10%; 1/, 8 %.

Bonds are redeemable in whole or in part from Deo. 1 1919 at 11 0  and int.. 
they are limited to 520.000.000 and further Issues of bonds beyond tho 
19,000,000 now outstanding can be mado only for 50% of cost of property. 
V. 8 8 , p. 1372; V. 89. p. 224. 1410.— (V. 91, p. 1448; V. 103, p. 1301.)
★  CHICAGO A1EMPHIS & C1ULF RR.—Owns Dyersburg. Tenn., to 
Hickman, Ky., 52 miles. Stock, common, $520,000 and 6 % cum. pref.. 
$150,000. all acquired in 1913 by Illinois Central RR. V. 96. p. 716. 
A dividend of 8 % was paid from the earnings of 1910-11 and credited 
towards payment of pref. stock. Dlvs. on pref., l l i  % Oct. 1 1J11.
1012 6 % fO.-J.): 1913. Jan., 114%. None sinco to Oct. 1918._

Bonds ($10,000,000 auth.) outstanding June 30 1918. $735,000; reserved 
for terminals, Ac.. 51,750,000. and remaining 57.515,000 at not to exceed 
85% of cost of new construction, nor over 520,000 per mile main line. V. 90, 
D 108 302; V. 91, p. 153. For year ending Dec. 31 1917, gross, $186,089, 
net, after taxes, $23,380; other income, $13,901; interest, $38,100; other 
charges, $3,363; bal., def., $4,992. Federal Manager, C. M . Kittle, Chi
cago.— (V. 96, p. 419.)

CHICAGO MILWAUKEE & GARY RY.— See page 137.
CHICAGO MILW. & PUGET SOUND RY.— See Chic. M . & St. P. R y.
★  CHICAGO MILWAUKEE & ST. PAUL R Y .— (See Map.) Operates 

from Chicago westerly to Seattle and Tacoma, Wash., with numerous brs..
Road— Miles.\ Road— Allies.

Linos owned Dec. 31 1917 (or 2d. 3d A 4 th tracks 1,082
which 110 m. owned Jointly)-9,9501 Trackage(incl.2d A 3d tracks)- 442 
In 1916-17 built from Great Falls to Agawam, Mont., 70 miles, and 

Grass Range to Winnett, 23 miles. Partly built, Blackfoot June, to Clear
water 22 miles. The electrification of 440 miles of tho Puget Sound main 
lino, contracted for in Jan. 1913, was completed in Feb. 1917, and having 
Droved very successful, is being extended over tho Cascade Mtns. Tho 
electrification of the lino between Othello and Seattlo and Tacoma, 217 m.. 
commenced in March 1917. will probably bo completed July l 1919. V. 104, 
n 451 1489. 2116. See V. 96, p. 135; V. 97, p. 1821, V. 101, p. 845,
V. 103! p. 16&T; V. 105, p. 1998. V. 106, p. 2005; V. 107, p. 802.

HISTORY, Ao.— Org. May 5 1863 and on Feb.11 1874 took present name 
Chicago Milwaukee & Puget Sound Ry. (see map), forming Pacific 
extension, was acquired in fee Jan. 1 1913,its bonded debt being assumed, 
the stock ($1 0 0 ,0 0 0 ,0 0 0 ) is held ailve merely as a muniment or title. V.
9 6 Sea’tUe’I^r^'Angeles"^’V V e s t m i l e s . was opened In 1915. V. 100. p. 
1751; V. 101, P- 938. 1552: V. 106, p. 2005.  ̂ , ,  . ,Also owns all stock of Tacoma Eastern RR., Tacoma to Morton, Ac., 
93 m. V. 91, p. 651. These are operated independently.

CAPITAL STOCK.—The pref. stock has a prior right over the com. stock 
to a dividend of not over 7% from net earnings In each year, but if not 
earned It has no cumulative right. After 7% on com., both share pro rata. 

DIVIDENDS.— 1 ’95. '90. ’97-'()0. '01. ’02-’ l l .  '12-T4. T5-'16 17.
On com m on_____ % ) 2 4 5 y’ ly 6  , 7 y ’ly. 5 y iy 4)4 5 4)4

In March 1917. 2)4% : Sept.. 2% . Seo V. 105, p. 388, 2455.In October 1918 no dividends had boon paid on either; stock sinco Sept. 
1917 and nonding tho signing of the contract with tho U. S. RR. Admin., 
it was doubtful what “ standard return” would bo granted tho company. 
The prof, shares received 7% per annum continuously from 1867 to Sept. 
1917, but are non-cumulative. See earnings below.

BONDS.—The 99-year General and Refunding Mortgage of 1913 la an 
ODen mortgage and not limited to any specified amount, but the bonds at 
any time outstanding are limited to three times the outstanding stock, now 
amounting to $233.6 8 6 .200. When tho amount of bouds Issued thereunder 
(bearing Interest not In excess of 6 %) reaches $696,000,000, further issues 
must be limited to 7 5 % of the cost of property placed under the mortgage.

The mortgage is secured by a direct lien on all the properties. Including 
about 9.747 miles directly owned. 110 miles Jointly owned, terminal proper
ties in Chicago; Milwaukee, Seattle, Tacoma, Spokane & other cities, and 
the entire equipment, subject to $179,673,000 prior Hens| (518.331. p. m.). 
to rotiro which an equal amount of bonds Is reserved, $132,007,200 being 
also reserved to retire debentures and convertible bonds, which are equally 
secured thereunder. None of tho prior liens may be extonded and no further 
amounts Issued except gen. M . for refunding purposes, so that eventu
ally the Gen. and Ref. bonds will become an absolute first lien. Further 
bonds mav be Issued for Improvements, betterments, acquisitions, construc
tion. equipment. Ac. Of tho bonds. $154,489,500 have been issued In ex
change for Chic. Mllw. A Puget Sound 1st 4s (leaving only $26,175,000 of 
tho latter outstanding). On Dec. 311917 the treasury held available $107.
259,200 of the new bonds issued for said oxchange and agaiiist impts.. &c. 
V 104 p. 451, 1701, 2640; V. 100, p. 307; V. 97, p. 1662, 1583; V. 98, p. 
73, 303, 386, 1244, 1315. 1766; V. 99, p. 1450. . „In Jan. 1916 $29,089,TOO Gen. A Ref. M. Donds, having been underwrit
ten, wore offered to stockholders at par. This block of bonds Is converti
ble into common stock at par for 10 years beginning heb. 1916. V. 1 0 0 . 
p. 139, 228, 307, 811. 900, 981; V. 101. p. 287.

Abstracts older mortgages, V. 45, p. 114, 144, 212: V. 48, p. 830. 
The General mortgage of 1889 (seo abstract in V. 48. p.830: V. 98. p. 1088. 

1156- V. 97, p. 175, 520; V. 98, p. 386; covers tho ontlro railway property 
and franchises of tho company (thoroin described), subject in Apr. 1917 to 
$49,453,000 ^rior lkms^vhlch aro paid as they mature. V. 89. p. 1279,
^The^$TL’286,000 4% 2 5 -̂year debs, of 1909 aro secured by now Gen. and 
Ref. mtge. V. 8 8 . p. 1559; V. 89. p. 1223, 1346*In May 1910 sold to a group of French banks 2 5 0 .0 0 0 ,0 0 0  francs 15-yoar 
4%debentures. equally sec. by General and Rot. Mtge. V. 90, p 1424.

1489, 1554; V. 91, p. 38, 1710; V. 98, p. 303. Dollar bonds woro issued in
1915-16 to replace 4% 15-year French loan bonds when arrt as surrendered 
by owners. These bonds are secured by an equal face vafim >f the kronen 
bonds (which In turn are secured by Gen. & lief. M . of 1914 equally with 
other bonds), on tho basis that 500 francs equal S96.3533. v . 102, p. 344; 
V. 101, p. 2143; V. 102, p. 1625. „ _  AIW1 . . .The $49,980,800 4M%  debentures of 1912 are convertlfcla at par into 
common stock after Juno 1 1917 and prior to Juno 1922, at tho option of the 
holders, within 10 days after any dividend shall become payable on the 
common stock and redeemable at 105 and Int. after Juno 1 1922 on 90 days 
notice. They are secured by new Gen. and lief. mtge. V. 94, p. 1056. 
1118,1565; V. 95. p. 744. 1472; V. 96. p. 284. 789; V. 97. p. 364; V. 98.
P‘ Of "the $1*81,664.500 Chic. Mllw. A Puget Sound Ry. 1st 4s assumed on 
purchase of road, $27,175,000 woro sold and $154,489,500 woro exchanged 
for O. M. & St. P. Gon. A Ref. bonds and deposited under that mortgage. 
V. 92, p. 593, 659. 725, 1374; V. 93. p. 1386, 488; V. 94, p. 767. 1185; V. 98. 
p. 1692. Bonds covor road, terminals and equipment, and run to maturity.

GEN. FINANCES.—U. S. RR. Administration in May 1918 sanctioned 
improvement outlays of $12,636,650: equipment, $9,848,003; extensions. 
$642,000, and from Apr. 1 to Oct. 1 1918 advanced tho company $16,725,
000. V. 107, p. 1344; V. 106, p. 2194, 2410.

EARNINGS .— 8  mos.,/1918-------- Gross, $80,980,098; not, $7,535,668
Jan. 1 to Aug. 31. (1917_____ Gross, 72,978,913; net, l9,714,o01

ANNUAL REPORT.— Fiscal yoar no wonds Doc. 31. Roport for 1917 
in V. 106, p. 2005. showing:

Calendar Years— 1917. 1916.  1915.
Average miles operated____- ___- ____ 10,257 10,196 10,073
Pa^enger earnings............................... $79,957,271 $79,648,513 $69,107,246
Freight earnings!. I I I I _____________  21.329,946 19.756.835 17.981,206
Mail, express, Ac., earnings_________ 12,451,985 11,204,340 9,959,599

Total earnings.................................$113,739,202$110,609,689 $97,048,051
Maintenance of way and structures..$10,953,309 $12,516,338 59,309,098
Maintenance of equipment__________  22,015,201 17,533,448 14,912,225
Transportation and traffic___________  49,887,089 42,269,975 37,291,252
T axes............................    6,517,212 5.480,119 5.034,404
Miscellaneous______________________  2,340,365 1,445,289 658,958

Tot.
D educt-________________________________ .

Hlro of.equlpmont________________ 1,136,242
Rents paid____________________ i.—  1,026,148
Miscellaneous_____________________  617,734

1,030,123 679,759
1,054,652 1,066,716

416,467 530,184
Preferred dividends (7% )__________  8,109,206 8,109,206 8,109,206
Contmon dividends___________ (4)4 %)5,283,270 (5)5,870,300(443)5358254

Balance, surplus or deficit_____ def .$8,923,844 sr$2,088,754 sr$3,190.345
OFFICERS.—Chairman, A. J. Barling, Chicago; Pros.,

; Vice-Presidents, R. M . Calkins, E. D. Sowall, and D.L. Bush, 
Chicago; V.-Pres. and Asst. Sec. and Asst. Troas., C. B. Ferry. N. Y .: 
Federal Treas., A. G. Loomis, Chicago: Sec., E. W. Adams, Milwaukee; 
Conipt., G. J. Bunting, Chicago; Federal Manager, II. E. Byram; General 
Mgr. under U. S. Govt, of lines west of Mobridgo, S. D ., II. B. Barling, 
Seattle, Wash. . , ,Directors.— Samuel McRoborts, William Rockefeller, Samuel Fisher 
Donald G. Geddes, John A. Stewart, Percy A. Rockefeller, Walter P. Bliss,
E. S. Hark ness, John D. Ryan, Now York; J. Ogdon Armour, Stanley 
Field and A. J. Barling, of Chicago, and L. J. Petit, of Milwaukee. N. Y. 
offico. 42 Broadway.— (V. 107, p. 694, 802, 905,1003.)
★  C H IC A G O  & NORTH WESTERN R Y .— (Sec Map.)— Operates 
system of roads uniting Chicago, 111., with Omaha, Neb.; St. Paul, Minn, 
with the great wheat belts of Dakota, Nebraska, Ac., and with tho mining 
regions of Michigan and tho Black Hills, 8,095 miles, Jan. 1 1918, viz.:

Miles.Road owned in fee— Miles.
Main linos, Ac________________ 7,932

Entire stock owned—
Wolf River Vatloy.......................  2
De Pue Ladd A East, (leased).. ~
Bello Fourcho Valley (leased).. 
Macoupin County Extension..

Jamos Riv A Nor West(loased) - 39
Iowa Southern________________ 14
Sundry trackage_____________  77
Second track_________________  918
Also has largo interest in Chic.

St. Paul Minn A Omaha----- 1,749
Through passenger service between Chicago and Pacific coast Is main

tained via Union Pacific. V. 93. p. 1667: v . 94. p. 697. .
Milwaukee Connecting RR., proposed 12 mile belt lino, initial cost 

$1,500,000. V. 106, p. 1688.
HISTORY, Ao.— A Vanderbilt lino (V. 75, p. 1086) organized In 1859.
CAPITAL STOCK.— Of the Com. stock, $2,340,922, and of tho pref. 33,

835 additional to amounts shown as outstanding in table above were In 
treasury In Jan. 1918. Prof, stock has prior right to 7%; then com. 7%; 
then prof. 3% ; then com. 3% : then both classes share. V. 89, p. 1482.

Tho holdors of tho $130.117,029 common and $22,395,120 prof, stock of 
record Mar. 1 1917 were given tho right to subscribe at par for 10% of 
common stock, increasing tho common to $145,158,719. V. 104, p.
45E>ec?31 1917 U. P. system (Oregon Short Line) owned $1,420,600 stock, 
and Ch. A N. W. owuod $4,171,500 Union Pacific prof, stock

DIVIDENDS— I '86-’03. '94. '95. ’96-’99. '00. 1901. 1902-Oct'18
Jo turnon ...................\ 6  y’ ly 3 4 5 y’ly 6  6
Preferred...................J-------------------- 7  yearly--------------------— 8  y ly—

BONDS.—General Mortgage.—Seo Abstract in V. 65, p. 1175. Tho 
authorized Issue Is $165,000,000 (U. S. Trust Co., trustee); 1131,645,000 
were reserved to rotiro underlying bonds (of which $58,733,000 were still 
to mature Dec. 31 1917.) 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. 111. 571: V. 75, p. 980; V. 8 8 , p. 280, 563. In Jan. 1918 thoro woro
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RAILROAD COMPANIES 

iFor abbreviations, <fec., see notes on first page]
Chicago & North Western (Con)—

Gen gold bond M $105.000.000...............Us.xc*Ar
5 °  do registered. _xdo do do x and y o*

do do do x and y registered.,
do do do ye*&r

Mllw & State line 1st M g gu (V 8 8 , p 230).F,xo*Ar 
O *  N W equip tr 1912. Ser A, $300,000 ylyF.zc*r

do do ser. B $300,000 yrly_____________ z
do do ser. O $400,000 yrly see text.F.zc*do Issues 1913-17 In sorles duo 1-10 y'rly _Fc* 

Branch Line Bonds Assumed 
Boyer Valley Ry 1st M g $13,000 per mlleF.zo»Ar 
Minn A la Ry 1st M gold $16,000 per mllc-F.zo»&r 
Mankato A New Ulm 1st M gold $416.000_F.zo»&r 
Princeton A Northw 1st M $2,100,000 gold.F.zo&r 
Peoria & Northwest 1st M $2,125,000 gold.F.zo&r 
Sioux City & Paclflo 1st M gold $4,000,000.F.zo&r
Minn & So Dak 1st M gold $528,000_________ F.zo*
Iowa Minnesota & Northwestern 1st M g F oz*&r 
Mil Sparta & N W 1st M g $15,000,000 guFxo*&r‘  
Dos Plaines Valley Ry 1st M $2,500,000. F.xc*Ar^ 
Manlt Gr Bay&NW 1st M g gu (V8 8 . p230)F.zo»Ar

Trk 1st M 8  gu______xc*&r*
St L P *  N W M  g guar (V 97, p 1203) _.F.yc*r* 

Elk&M Voons M $25,000 per mile assumed.z 
Lhic Peo& St L RR—Prior lien Mg call at 107 M Eq.xc* 

Gen and Refunding M $15,000,000 gold red text x 
Equipment notes Series A duo $59,000 yearly

Chic Riv & Ind— 1st Rl gold guar p & 1...........MC.xxS1
Chicago Rock Isl & Pac—

New common stock $75,000,000.......................
If? pSsJ!< ca!! cum) same Pf as 'to assets! Z
0 % pf stk call 1 0 2 /divs after 1 % on 7 % p ro f... 
General (now 1st) Mtge $100,000,000 gold_Ba.xo*Ar 
First & Ref M $103,000,000 g ...................Ce.xc*&r
Includes in sinking fund Dec. 1917— 
n *160.000: o$74.000: pall In s. f.: r$116.000: u 
a Includes $10,181,000 in treasury Jan. 1 1918, or pi

Miles
Road

5.047
5.047
5.047
5.047
5.047 

60

90
119

20
105
85

125
33

195
179
114 
50

115 
1.170

235
235

3,251Text

Date
Bonds

SS2 0 2 ,
edged

1897
1897
1897
1897
1897
1900 
1912 
1912 
1912 
1917
1898
1899
1899
1901 
1901 
1901
1900 
1900 
1912
1912 
1900
1913 
1913 
1883 
1900 
1909 
1913 
1911

1898
1904

Par
Value

1000  &o) 
1 00 0  &of 
l.OOO&ol 
l.OOO&oj
1 .0 0 0  &c
1 .0 0 0  *o
1.000 Ac
1.000 Ac
1.000 Ac
1 .0 0 0  &c
l.OOO&c

1 . 0 0 0  &o
1 ,0 0 0

1 .0 0 0  &c
1 . 0 0 0  &o
1 .0 0 0  &c 

1 .0 0 0
1.000 Ac 

1 ,0 0 0
1.000 Ac 
l  .000 &o
1.000 Ac
1 .0 0 0  &c 

1 ,0 0 0  
1 ,0 0 0

1 ,0 0 0  
1 ,0 0 0

100 
100 
100 

1 .0 0 0  &o 
500 Ac

0 00
as coll ateral.

Amount
Outstanding

$31,316,000
30.554.000
17.972.000
2.500.000
1 .2 0 0 .0 0 0  
1 .2 0 0 .0 0 0  
2 .0 0 0 .0 0 0

NoneJne'l8

1.440.000
1.904.000 
p410.000

0 2 .1 0 0 .0 0 0
2.125.000 

o4.000.000
528.000

3.900.000 
ul5 000,000

2.500.000
3.750.000
1 .1 2 0 .0 0 0  no.ooo.ooo
7.725.000
2 .0 0 0 ,0 0 0
2.850.000

354.000
765.000

74.171,800
29.422,100
25,107,900
01.581,000

al35122000

Rate
%

When
Payable

! 3 H 2 M A N
1 3H g 

4 M
Q—A

F
N

4
5 8 MQ—

A
F

N
its  e J A J

J A J
4H A A O

J A J5 sem i-a n
3 H g J A n
3 *  g J A D
3)4 g A A O
3 J4  e J A J
3H g M A s3X  g F A A
3 H S J A J
3H  z J A ,T
4 g M A R
4H M A 83)4 g J A <)
4)4 J A J
5 g J A J
6 A A O
4)4 g M A s

J <& 1)
6 M A N
5 g A A O

6  J A J 14
4 g J A J
4 A A o

Last Dividend 
and Maturity

Nov 11987 
Nov 11987 
Nov 11987 
Nov 11987 
Nov 1 1987 
Jan 1 1941 
July '19-1922 
Oct ’ 19-1922 
July '19-’23 
Duel-lOth y 'ly
Deo 1 1923 
June 1 1924 
Oot 1 1929 
Jan 1 1920 
Mch 1 1926 
Aug 1 1930 
Jan 1 1935 
Jan 1 1935 
Moh 1 1947 
Mch 1 1947 
Jan 1 1941 
Jan 1 1947 
July 1 1948 
Oot 1 1933 
Mch 1 1930 
Dec 1 1939 
Nov 1 '18 to '23

July20 '18 3)4 
July20 '18 3% 
Jan 1 1988 
Apr 1 1934

Places Where Interest and 
Dividends are Payable

do
do
do
do
do
do

do
do
do
do
do
do

Farmers L A Tr Oo. N * 
do do
do do
do do

Co’s office, 111 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

Sept ’ 15 coup not paid 
June 1914 coup not paid
Merch Nat Bank, Bost

First Nat Bank, N Y 
do do

$31,316,000 Gen. 3Ms, $30,554,000 4s and $17,972,000 5s outstanding 
and there was owned by tho company or duo from the trustee $ 1 0  113 300 
bonds. Outstanding Generals aro freo from all taxos except $8,054,000 4s 
and $17,972,000 5s stamped “ Federal Income tax not assumed by Co ’ ’

~ ,98
608

V. 91, p. 1385; V. 80, p. 1489; V. 92, p. 117, 1178 
p. 1459, 1536, 1608. 1993; V. 99, p. 1748; V

EARNINGS — 8  mos.,/1918------Gross, $1,456,267; net (before $94,456
Jan. 1 to Aug. 31. 11917------Gross, 1,396,677; taxes), 234,461

93, p. 1667;'V. 
1 0 0 , p. 1078; V. 1 0 2 , p.V. 103, p. 493; V. 100, p. 2756.

The Sinking Fund bonus of 1879 are secured by deposit In trust of $12 860 
000 of 1st Rf. bonds at $15,000 per mile on subsidiary lines, the most Im
portant being described la “ Supplement”  of May 1894 Of the sinking fund 
bonds of 1879, $5,148,000 are 6 s; the sinking fund is at least 1% of out
standing bonds, which are subject to call at 105, and through Its operation 
those outstanding havo been reduced from $15,000,000 to amount in table 

Tho Extension bonds of 1880 are secured by deposit Intrust of first mort
gage bonds at a rate not exceeding $20,000 per mile. Included In the collat
eral July 1 1916 were $10,675,000 Fremont Elkhorn A Mo. Valley lsts and 
$2,560,000 Wyoming Central lsts (consolidated with F. E A M. V.) . Ac 
■ The Fremont Elkhorn & Missouri Valley consols have a first lien on 1 oa i 
miles (Fremont. Neb., to Deadwood, S. D „  and branches to HMtlngL, 
Albion, Ac.); but besides tho amount of Issue given as outstanding in the 
table. $10,675,000 (along with $2,560,000 Wyoming Central firsts V ?  E 
& M . V. issuo) aro held as part collateral for Extension bonds of 1886. ’ 

Milwaukee Sparta <Sk Northwestern Hu. 1st M . bonds (assumed in AnHi 
1912), road morgod In O. & N. W. V. 94, p. 416, 1050, 1185 In Jan 
1913 sold $2,500,000 Des Plaines Valley Ry. (assumedRlarch 1 913) and 
In Feb.1913 $1,120,000 St. Paul Eastern Grand Trunk Ry guar 4 U and 
In Oct. 1913 $10,000,000 St. L. Pooria & N. W. Ry. guar 5s (assfim^f) 
V.96,p.201. 789; V.97,p.l203; V.98.p.999: V.99,p.829; V.100 n 1671 }

Equipment trusts nold by co. and due from trustees in Junn’ ie is - 
Issue 1913— I Issue 1917— ’

Series “ D” _____________ $4,000,0001 Series “ G” ___ 84 9 9 fi nnn
Series “ E ” ........................  4,850,000 Sorles 4 000066
Sorios “ F” ______ ______  1,150,0001 Series " 1” _____IZZZZZZ'Not teued

GENERAL FINANCES.— Tho U. S. RR. Admin, in Mav 1918 sanc
tioned Impt. outlays of $7,570,832; equip., $3,640,520. V 106 n 2191 
and advanced the company from April 1 to Oct. 1 1918 $3,300 000.’ V 107 
p. 1344.

Tho contract with tho Government for tho operation of tho nroncrtv was 
approved and submitted for; signature in Sept.11918 auSws th? company^ 
compensation of $23,364,028 annually based on tho standard return or 
averago net earnings for tho tljreo years ended Juno 30 1917. In addition 
to this sum tho other incomo which this company is allowed to retain is 
reckoned by those who aro in a position to know at about $ 2  850 0 0 0  vearlv based on tho receipts for tho year 1917. V. I0 7, p l l 9 t ’ ’ yearly,

EARNINGS .— 8  mos.,|1918-------- Gross, $78,082,132; net. SID,194,032
Jan. 1 to Aug. 31. U917-------- Gross, 69,432,153; not, 18,159.104

REPORT.— For fiscal year ending Dec. 31 1917, see V. 106 p.1336 1358.
1917. 1916 ’ 1915 *Operating revenues........................... S W U M ,983 $97,978,844 $83,754,447Not, after taxes, Ac 01c ----------------  —  — ’----

Dividend incomo-----
Other Incomo______

Gross Incomo.....................................52 H I J -451  $30,794,904 $25,081,321Rontals, Ac.......................  $1,275,125
Interest on funded debt------------------- 8,911,295
Sinking funds.............................   170,882
Preferred dividends (8 % )................. 1,791,600
Common dividends (7%) —  ----------- 9.897,367

$1,057,671
9,368,309

199,575
1,791,600
9,108,015

$9,269,735 $3,594,477

$1,049,122
9,338,621

208,486
1,791,600
9,108,015

Balance, surplus............................... $5,265,183
OFFICERS.— Marvin Ilugliitt, Chairman; Pres W II Fin lev Cli ll 

cago: V.-Ps., S. A. Lynde, 11. It. McCullough Marvin Ilugliitt Jr and 
E. M. TTyzer (V.-P. A Gen. Counsol): Sec., J. l5. OaldweB Chicago- Troas 
A. S. Pierce, 111 Broadway, Now York; Federal M g r ^ S G  Strickland’ and Federal Treas., A. B. Jones, Chicago. g ”  atncKiana,

McEIdownoy, Pittsburgh, Pa.; David P. ICimball, Olivor Amos. Boston;
S « ^ T i , DW l F »  " l3 & P i4 8 x !)bert' - < v - >“ • 

S S E 'c i!? . M  m S - oS  SS
Bridge Jot.. 3 m.; Havana to Jacksonville. 111., 42 ra.; branch. Lookhaven 
to Grafton, 8  m.; total owned, 234 in.; trackage. Pekin to Peoria. 9 m.* 
lines oporatod, 1 m.; other trackago, 11 m.; total, 255 miles.
1912
111. , ___■ ______  _________ _________ . „ „
p. 342. Stock, $4,000,000. The U. 8 RR. Admin, in May 1918 sanc
tioned capital outlays of $48,909 and advanced tho company from Anril 1 
to Oct. 1 1918 $200,000. V. 107, p. 1344. 1

Committee for Prior Lien 4)4*.—!Sidney O. Borg (Chairman), J. N. Bab
cock, 37 Wall St., Sec.; Eq. Tr. Co.. N. Y., depositary. V.99,p.673, 1627, 

Committee for Gen. *  Ref. M . 4HJ.— Frederick J. Llsman (Chairman).’ 
and Alfred Shepherd; Graham Adams, 30 Broad St., Seer,; Bankers Trust 
Co., N. Y ., depositary. Majority deposited. V. 99, p. 1213, 1450, 1672.

BONDS.—Or tho Gen. A Ref. M. bonds ($15,000,000 auth.), outstand
ing $2,850,000, $2,000,000 reserved to refund prior lien mtgo. bonds 
$160,000 sorved to rotlro samo, and $700,000 reserved for extensions 
equipment and Improvements; $1,100,000 boar only 3% Interest for the 
first six years. Tho coupons due Juno 1914 wero defaulted. V. 99 n 1 1 8 - also Sept. 1914 coupons on Prior Lion 4)4s. ’ 1 ’

Notes to Car Trust Realization Co. for $140,132, payable on Installments 
out of surplus earnings. Equipment notes of 1913, seo V. 102, p. 1625.

REPORT.— For half-year end. Dec. 31 1916, in V. 105, p. I
Gross. Net aft.Tax. Oth.Inc. Inl.,&c.

1916(6m os.l............. $944,220 $127,071 $7,861 $87,887
J9J5(0m os.)...........  886,559 142,310 6,781 96,237
1917 (cal. year)------ 2,192,287 248,232
1916 (cal. year)-------1.810,460 244,767

93, showing: 
Balance. 

sur.$47,045 
sur. 52,854

a P,res;: Bluford Wilson. Springfield. III.; Sec. A And.. H. W. Berger. 
Springfield, 111.; Treas., F. J. Wilson; Federal Mgr., W. G. Bierd, Chicago. — (V. 105, p. 1893.)
★  CHICAGO RIVER & INDIANA RR.— Owns 15.71 miles of terminal
road; Atch. Top. A S. F. trackage, 9.11 m.; P. O. O. A St. L. Ry. trackage. 
I ;4, H. B. RR. trackage, 3.12 m; trackago through Union StockYards. 9.21 m.; total operated, 44.58 miles.

Stock, authorized. $1,000,000; outstanding. $500,000; par, $100. 
Chicago Junction Rys. & Union Stock Yards Co. (see Miscellaneous Com- 
P an!guarantees the bonds, prin. and int., by endorsement. V. 101. n. 
773 Di videndsl 913 8 %; 1915 to 1917 6 % yrly. Of tho 1st 5s ($2,000,000 
auth. issue) $765,000 have beon sold (V. 101. p. 773). They are red. at 
105, beginning Oct. 1916. Additional bonds may be issued for 6 6  2-3% 
of the cost of additional properties and franchises, but only when annual 
earnings are twice the Interest charges, including bonds then to be Issued. 
« 9rTQĈ rm Dw g Dec7 ? l \9 1 7. Kross, $347,347; net. $51,328; other income. $203,159; int.. rentals Ac., $200,642; divs. (6 % ), $30,000: bal.. $23,845. 
1 & Treas., A. E. Rawson; V.-P. A Sec., E. S. Gentle; General Mgr.
under U. S. Govt., W. J. O Brlen, Chicago.- " "  --------  ~~ ■ -

CH. R. I. & PAC. RR.— (Holding Co.)-
(V. 101, p. 773; V. 107, p.694.) 
Foreclosed. V. 103, p. 1031.

★  CHICAGO ROCK ISLAND & PACIFIC RAILW AY.—The sys
tem extends from Chicago, 111., via Omaha, Neb., to Denver and Colo
rado Springs, Colo., also to Minneapolis, Kansas City, Ac. Connects with 
tho Southern Pacific for Pacific Coast service.

Owned in Fee (ezcl.trackage.) Miles. 
Chicago, 111., to Col. Spgs., Col. 1,063 
Davenport, la., to Terral, Okla. 707 
Herlngton. Kan., to Texhoma.

Okla .........................   323
Burlington, la., to Mlnn’p.MInn. 308 
Vinton, la., to Watert’n, 3. D . 376 
St. Louis, Mo., to Kan. City, M o.284 
Bravo, Tex. (New Mex. State line)

to Santa Rosa, N. M -..............112
Glenrio, Tex., to Tuoumoarl,

N. M............................................. 42

Owned in Fee (Concluded)— Miles
Branch lines_________________  2.157

Cap. Stk. allowned— (V.106p.2025)
Choo. Okla. A Gull (leased)__  907
Ch. R. I. A Gulf Ry__________  469
Rook Island, Ark. A La. R R . 385 
St. Paul A K .O . Short Line R R . 183Rock Isl. & Dardanelle Ry____ 14
Rock Island Stuttgart A So. Ry 21 ' 

Perpet. lease; treated as owned— 
Peoria A Bureau Valley RR. Co. 47

Total mileage owned directly and through capital stock, Ac________ 7,459
Leased— Keok. A D. M. Ry., 162 m.; White A Black Riv. Vail. Ry,

Co., 62--------------------------------------------  224
Trackage: Denver, Pueblo Kansas City (V. 10_3 p Z  493")Z A c . ' 606 Birmingham to Sheffield, M o.................................................................. .. g

Total mileage, Jan, 1 1918.......................................... ........................8,297
ORGANIZATION.— Tho company at midnight on June 24 1917 re

sumed possession of its property, having been successfully reorganized, 
wlriiout foreclosure. The safe of $29,422,160 7% pref. stock to a svndicat- 
and $5,000,000 6 % pref. to former directors provided for old floating oblla 
gatlons and reorganization expenses, while the $2 0 ,0 0 0 ,0 0 0  debentures of 
1912 were replaced by $20,000,000 6 % prof, stock. V. 104. p. 2641, 2552, 
2451, 2342; V. 106, p. 2025. Status in 1917, V. 105, p. 997| 1418.
, STOCK. — Of  tho $75,000,000 com. stock, $517,478 on Jan. 1 
1018 was in the treasury and SI22,800 reserved against outstanding stocks 
of merged cos. (B. O. A N. and R. I. A Peoria).

Tho plan of reorg. (V. 103. p. 1887, 1980, 2155; V. 104, p. 451) authorized:
(1) Two Classes of Pref. Stock. 7 % and 6 % , with Same Preference as to Assets 

and Sharing Pro Rata in all Dividends after Prior 1% on 7% Pref. Stk. 
—Both Cumulative up to 5% from July 1 1917.

7% Pref. Stock, callable at 105. Auth., $30,000,000, viz.: In 
„ treas., $256,111; canceled, $321,729; balance outstanding...$29,422,160 
6 % m / .  Stock, callable at 102. Auth., $35,000,000; issued____$25,000,000

lho auth. pref. stocks may not be Increased except by vote of a ma
jority of each class of stock, voting separately. V. 106, p. 2026.

(1) Depositors of the old stock ($74,359,722) paying $40 a share received 
In exchange for each $ 1 0 0  share of their stock and for the cash payment 
(a) $100 new common stock, (6) $40 new 7% pref. stock.

(2) Depositing Debenture holders ($20,000,000) received In cash the 
5% arrears of interest on their debentures to July 15 1916, and In respect 
of each $1,000 debenture $1,000 in now 6 % pref. stock. V. 104, p. 2342.

Principal Treasury Resources Jan. 1 1918 (V. 105, p. 997).
First A Refunding bonds__________________________________ $40,181,000
St. Paul A Kaasas City Short Line RR. 1st mtge. bonds___ IZ 2,757,000
Rock Island Atkansas A Louisiana RR. 1st mtge. bonds 1,965 000
Bonds of subsidiary companies______________________________  4.780 973

Tho $12,500,000 1st M. 6s of 1877, due July 1 1917, were paid off at 
maturity. V. 105, p. 605.

On Dec. 31 1917 owned $400,000 of Series A gold 4s and all of the $5,
047,000 Series B gold 4s of the Toledo St. Loius A Western RR. (seo that 
company on another page) secured by stock In the Chicago A Alton.

DIVIDENDS.— The initial semi-annual dividends of 3H %  on the 7% 
preferred stock, and 3% on the 6 % pref. stock were paid Jan. 14 1918 
and repeated July 20. V. 106, p. 2559, 2756; V. 105, p. 2542.

CHARGES, Ac.— The reorganization reduced tho total fixed charge 
obligations from $295,946,383 to $257,758,383, and during tho first hall 
of 1917 those were further reduced to $221,051,448 out of earninga and
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RAILROAD COM PAN IES  
[For abbreviations. &c.. see notes on first page]

Chic Rock Isl & Pacific Ry (ConcludedI—
Cedar Rapids I F & N W 1st mtge gold guar.Ce.zo 
B O R A  Nor oonsol first mortgage gold_Ce.zo**r 
Minneapolis & St Louis 1st M gold (assumed) Fz 
Rock Island & Peoria eons 1st M (V 75. p 30)-Mpz 
Choc O & G general (now 1st) M $5,500.00)0 g.xo &r 

Choc & Mem 1st M 53.750.000 assumed-GP.xo&r
L Rook Bridge 1st M assumed g red...........Mq ° .Consol mtge g o ld ----- - --------- - v - - 5--OP.xo

R I  A & L 1st M 530.000.000 g gu red 105 Ba.xo* &r* 
Little Rock & Uot Spg West notes guar p & I - . - -  
St P & K C Short u— 1st M g gu red l05-B a.xo**r' 

S quIp note Ser G gold due $265,000 8eiJjl ?̂nJlrdo Ser D g 5225,000 s-a (V 90, p 613, 1362).Bax
do Ser E g 55,000 due semi-annually---------- --*
do Ser F g 512,000 s-a (V 93. P 939) - - .........Bax
do Ser G g $170,000 s-a (V 95p 1607) — --Bax 
do Ser H g $441,000 ann (V 90, p 1772) _Baxc*r
do Ser 1, 2 & 3 due $144,973 sem l-ann------- -

Chicago St Louis & New Orleans—See Illinois Central. 
Chicago St Paul Minn & Omaha—Common stock —  

Preferred stook non-cum Including scrip (see text) . .  
St P & Sioux City 1st M gold 510.000 per mlle.Ce.zo 
Nor Wls 1st M Lake St C to near Spooner ass’d Ye.zo* 
Superior Short Line 1st M $1,500.0001 ass...Un.zo 
O St P M & O M $30,000,000 ($15,000 p m ). Ce.zo

do do consols interest reduced------
Deben gold $2 .000.000'‘ stamped” g; text-Cexo**r*

Chicago Terre Haute & S E—Stook-------------------------Bedford Belt first mortgage, not assumed— —  .z  
Sou Indiana 1st M g (see text) not assumed-UP.zo* 
1st and Ref M $20,000,000 g call 107 H--IC.xo*&r* 
Income M $6,500,000 call par (cum aft 2 yrs) ...F C x
Equipment gold bonds due $40,000 seml-ann------x

do do (locomotives) $10,000 ann-----------
Includes b $1,965,000 and c $2,759,000 In treasury 
d On Dec. 31 1917 a further $2,090,000 was held by

Mites
Road

292
998

12
113
351
282
335
363

607
80

242
361
361

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

1881 $1 ,0 0 0 $1,905,000 5 g A & O Oot 11921 0
1884 1 ,0 0 0 * 0 1 1 ,0 0 0 ,0 0 0 5 K A <5c O Apr 1 1934
1877 500 &o 150,000 7 g J <5o D June 11927
1885 1 ,0 0 0  &o 450,000 6 J 4 J July 1 1926
1894 1 ,0 0 0 5,500.000 5 g J * J Oot 1 1919
1899 1 ,0 0 0 3.524,000 5 g J & J Jan 1 1949
1899 1 ,0 0 0 75,000 6  g J * J July 1 1919
1902 1 ,0 0 0 5,411,000 5 g M & N May 1 1952
1910 600 &o b 12,965,000 414 g M & S Moh 1 1934
1911 1 ,000 453.600 4 J & J July 1 1939
1911 $ *  £ cl2.627.730 4 X g F & A Feb 1 1941
1909 1 ,0 0 0 530,000 4H g A & O Apr 19-Oct’19
1910 1 ,0 0 0 3,150.000 414 g M & N To May 1925
1911 1 ,0 0 0 25,000 5 g J & J Jan ’19-Jan ’21
1911 1 ,0 0 0 192,000 414 g F & A Feb '19-Aug ’26
1912 1 .0 0 0 3,060,000 414 g J & J Jan T9 July ’27
1913 1 0 00 2,205.000 5 g J & J July'19-July ’2,1
1915 1 ,0 0 0 2,029.622 5 M & S May 19-Sept 25

100 18,556.700 6  in 1917 F & A Aug 20 T 8 . 214
100 11.259.300 7 In 1917 F * A Aug 20 T 8 . 314

1879 1 ,0 0 0 0,070.000 6 g A * O Apr 11919
1880 1 .0 0 0 536,000 8 J * J Jan 1 1930
1895 1.00C 1.500.000 5 M * S June 1 1930
1880 1,001 18,271.000 6 J * D June 1 1930
1880 1.00C 3.734 000 3 14 J & D June 11930
1912 1,000 &C 1 1 ,2 0 0 ,0 0 0 5 g M * S Moh 11930

1898 250.000 5 J & J July 1 1938
1901 1 ,ooc 7,534,000 4 g F & A Feb 1 1951
1910 l.OOO&o d4,244,000 5 g J & D Deo 1 1960
1910 100 *0 6.336.055 See text See text. Deo 1 1960
1013 1 ,0 0 ( 360.000 5 A & O AprTO-Apr 23
1913 1,000 5 0 .0 0 0 5 J * J To July 1 1923

Jany ai d pledge d for loans 1

Dividends are Payable

do
do
do
do
do
do
do

do

do
do

p pd wh due 
c. New York 

ao 
do
or Phlla 
or Phlla
do
do
or Euro

do

do
do

do
do
do
do
do
do

do
do
do
do
do
do

1st Nat Bk. N Y or Che 
do do
do do
do do
do do
do do

current assets, Increasing tho proportion of stock to such 
25.12% to 58%, and reducing the fixed interest charge from $12,277 0 )0 
to $9,347,000. Capitalization p. m. in Sept. 1917: Funded debt. $29,844. 
pref. stock, $7,426; com. stock. $10,056: total, $47,326. V. (05, p - ' 9 ‘ - 

On Dec. 31 1917 owned or had contracted to purchase all except $14,000 
of tho defaulted bonds of consol. Indiana Coal Co., V. 104, p. 1267. v . »u,
P‘ D^smucti3asVthe2se!mi-anhual ̂ nterrat ^sUllroents had not been paid 
during the receivership on the half cost of tho Trinity & Brazos Valley y ., 
notice of precipitation of the maturity of the prlncinal, about 85,517.000, 
was served upon the Chic. R. I. & 1 ac. Ry. Oo. In May 1916. ^he c rpanyis advised that this claim Is unenforceable, but the Colp. & Sou. Ry.
In Dec. 1916 brought suit to enforce said claim, also $40,313 T. & 11. V . Ry • 
equip, notes and $50,000 Galveston Term. Ry. bond Int. V. 103, p. 2428. 
Peoria Railway Terminal Co., see that company.

BONDS.—Of the General 4s of 1898. those unissued are available at not 
over $1,000,000 per annum for permanent improvements and additions. 
Including equipment; Bankers Trust Co., N. Y., and BenJ. Strong Jr., 
trustees. Abstract, V. 66, p. 522; V. 78, p. 228; V. 80, p. 272.
FIRST A REFUND. 4% BONDS OF'1904 ($163,000,000 AUTH. ISSUE 

A 1st lion (either directly or through pledge of entire issues of bonds of the 
companies owning the same) on terminal property in St I a^,>.^in??.ap°J11, and Kansas City, new equipt. and shops at Sllyb, near East Moline, IH.,and 
on railways aggregating 1,179 miles; also a Junior lien subject to existing 
mortgages on all the other lines of the system of thoRailway company .aggre
gating, exclusive of leased lines and trackago, on Dec. 31 1917, 4 ,667  miles, 
also on the entire capital stock and base hold interest on lines aggregating 
968 miles and on base hold interests on 272 miles See V. 78 P- 228, 
234; V. 79, p. 1716, 2206; V. 84, p. 219; V. 85, p. 98. Ihe deed of trust 
forbids the creation of a Junior mortgage without the consent of the

17OhIcago & Rock^Is’land Elevator '$350,000 mortgage 5% bonds due Oct.
1924 (assumed), see V. 79, p. 2590; V. 82, p. 750. . „ p  „

Rock I. Ark. & La. 1st M . 414s (V. 90, P - 6 2 6 . 699. i ld l)  and 6f. P. «  
Kansas City Short Line lsf M. 414s, V . 92, p. 526, 593, V. '_93. P- 1196, ,n59. .. _ . --------- « -  -  i f________ ______ _______  - , j S ,  V . ».£, p. US7U, . . ou, M. —
V. 94, p. 1056; V. 97. p. 236. 1114). were guaranteed, principal and int 

Rock Island-Frisco Terminal5s, see that co. and V. 84, p. 569, 748-
GEN FINANCES—The U. S. RR. Administration in 1918 sane 

tioned improvement outlays of $8,248,605; equipment. $5,950,431 and 
S  the c o m w  $33)00,000 for purchase 3 0 J°/ZTo°advaneed for redemption of series P coll. tr. 4s, due May 1 1918, and also advanced 
tho company $7,700,000. V. 107, p. 1344. V. 106. p. 2194, 2410.

EARNS. OF SYSTEM ,(1918-----Gross. $65,726,726; net, f9-326.355
-mos., Jan. 1 to Aug. 31.\1917-----Gross, 57,211,391. net, 13.910.32J

REPORT.— For calendar year 1917 in V. 106, p. 1678, 2025, 2219. 
Calendar Years—  191qV>iq S '™  1 8 288

S 3 T S E 4 5 f e : : : : : : : ; : : : : : : : :  f r o M  i f c r c o

T o t a l  g r o s s  e a r n i n g s -------------------------------S r e ’ n ! i c ’ T n ^  * K * ‘ n Q 1 7 1 7  * £ V f V t 0 4 5 7Operating expenses_________________  66,046,104 oo,091,717 54,610. lot
Net earnings.....................................$23,562,618 $25,797,412 $17,688,902

Operating income (after taxes)...........$19,193,048 $21,992,343 $!4,140,209
Other income__________ _____ - .......... 1,420,195 1,436.342 1,329,40/

TnHinrf.lnnnmn *20.622.243 $23,428,685 $15,409,676
Interest .rentals, &8111111Z1111111 l l l 3 ,095,098 $15,350,496 $15,856,064 
Preferred dividends_______________  1,779,774 ------------  -------

Balance, surplus or deficit_______sur.5,747,371sr.$8,078,189def.$386.388
OFFICERS.— Chairman, J. G. Shedd; Pres. & Chairman Ex. Com.. 

Charles Hayden; V.-P., A. C. Ridgway; V.-P., Sec. & Treas., Geo. H. 
Crosby, Chicago; Asst. Sec. & Asst. Treas., W .Vanderpool, Chicago, 
Federal Mgr., J. E. Gorman, Chicago. N. Y . offico, 66 Broadway.

Board.—J. G. Shedd, Chicago, Chairman; CharlesHayden (PresA, 
Chicago; N. L. Amstcr, Boston; James Speyer, N. Y.; M. L. Bell, I .  w . 
Scott, Richmond, Va.; NathT French, Davenport; Beman Ô . Dawes 
Columbus; James A. Patten, Onlcago; A. C. Rearlck, N. Y. (representing 
Holland ownership, 114,000 shares); W. Z. Iliploy, llenry Bruere and 1 . J.

Executive committee: Nathan L. Amster, Chairman, John G. She<ld, 
James Patton, B. G. Dawes, Charles Hayden, W. Z. Ripley and Nathl 
French. Finance committee: Charles Hayden, A. O . Rearlck, Frederick 
W. Scott and Henry Bruere.— (V. 107, p. 82, 180, 603, 1384.)
★  CHICAGO ST. PAUL MINNEAPOLIS ft OMAHA RY.— (See Map Chi 
cago & North Western.)— ROAD.— Elroy, Wls., to Omaha, Neb., 593 miles, 
other lines, 1,160 m.; total, Jan. 1 1918. 1.749 miles, of whloh 1,684 are 
owned and 65 miles leased. V . 69, p. 1147.

HISTORY.—This was a consolidation July 1880 of the Chicago St. Paul 
& Minneapolis, the North Wisconsin and the St. Paul & Sioux City.

In November 1883 Chicago & North Western Ry. . K  won nnn rnm' viz.. $9,320,000 common and $5,380,000 pref., and In 1910 $220-0°0 com.
Tho U. S. RR. Admin. May 1918 sanctioned capital outlays. $2,296,657. 

and from Aug. 1 to Oct. 1 1918 advanced tho company $1,350,000. V. 
107, p. 1344. V. 106, p. 2194.

STOCK.— Authorized common, $21,403,293; preferred, $12,646,833. 
Held by the company Dec 31 1917, common stook and scrip. $2,844,207. 
preferred stook and scrip, $1,386,974. Preferred stock lias a Prl°* rlgn* 
to non-cum. dividend of 7% . but com s never to receive more than pref.

DIVS.— 1 ’93-’96. ’97. ’98. ’99. ’00. ’01. ’02. ’03. ’04. ’05-’16. ’17. ’ 18. 
Common. _J None 2 2 314 5

Tho dividend on common stock, 7% since 1905, was reduced to m^e^same 
beginning with 2 14 % . payable Aug. 20 1917. V. 104, p. 2 4 .il. 1 ho sam
common and preferred dividends were declared paid in August u i » .  
V. 107, I). 603, 905.

Norti?Wisc^l{st^^du^T 9 3 (^ re^ xclu m g^ ile  at OP1*™ of hQ?tho $11 r  
200 ?0 0 0  m̂ tst’aiuling^^benturefr($lV.OOO J)00  au'thO’, ^ ^ ^ x ’^u^rddTtionai

p. 1806. Any increased mtge. (except for m1'iSo iBeiCKKA.<v bqsturos V. 94, p. 278, 487, 1316; V. 95, p. 812; V. 96. p. 1421, 1556. V. 98. 
p. 386; V. 101, p. 129. Equipments of 1917 owned by company, $1,100,000.

EARNINGS.— 11918_____ Gross, $15,332,700; net before $2,412,596
Jan. 1 to Aug. 31.11917_____ Gross, 13,569,153; taxes), 3,665,173

REPORT.— Report for cal. year 1917 ii^ 106, p.^1336, 1300, H53.
Operating revenues— .........................$ 2 1 .^  ™  $20,855,286 $18,200,614
Not, after taxes. &c............................... $3,298,538 4 1 3  158Other income.......................      639.187 4 7 S.U/U

Gross income— - ................................. ^ 7 . 7 2 5  *6.664.051 *5.357.109
Rentals &c    $456,266 $689,410 *793.
F n t e r o l t ' .....................
CommM d i vs - - -1 (5) 927.835 (7)1,208,,986 (7)1,298,934

Balance, surplus__________________ $402,603 $1,627,754 $312,729
OFFICERS.—Chairman of Board, Marvin Ilughltt: Pres., Jas. T . 

Clark V.-l*. S. A. Lynde; Gen. Counsel, E. M. u?* Safi!well- Treas. ’ A. S. Pierce; Federal Mgr., Arthur \v. Trenholm, St. Iaul,
M inn— (V. 107, p. 1003, 1286.)
+  CHICAGO TERRE HAUTE & SOUTHEASTERN RY.— Owns 
(\ ica io  Heights' 111̂  to VVastport, Ind., 298.09 m.; Blackhawk to Sul-

S S ? f iS ? iS p ia ir  t e s a ;  asf-Jffi s t a a g

per plan in V. 91, p. SSV, 333.— V. 97, p. 1110.
STOCK.—The $4,300,000 com. stook, except q,Vnielsdtrpotnr  ̂ have been Dlaoed In a voting trust until Deo. 24 1920* unlc s 

Smolier te’rmfnated,6as provided In the agreement. Rov O. Osgood. Frank 
F. Taylor and Geo. A, Jackson, voting trustees.

BONDS —The new "Flrstand Ref.”  M. Is a first lien on about 115 miles 
and a second (consol.) mortgage on the remaining 246 m. owned. V. 91.
VP w £ s7 s'$ 'w k d h  WlLOOO.b&j Firsiand Refunding Bond,  ^ r e  {unable Issued under plan (of which *2 ,0 9 0 .0 0 0  pledged for foans) --$6,334,000 
Reserved to retire So. Ind. Ry. and Bedford Belt 1st M. bonds 7./8/.000 
Reserved under careful restrictions for extensions, additions, lm-

nrovements aroulsltlon of sub-company stock and bonds, &o. 5 ,8 7 9 ,uuu 
C Z m e  bonds dated Dec. 1 M  S6.600.000,. bear Intorost Apm 

Dec. 1 1912 at 5% per annum from net earn ngs (determined as Provided in 
the mortKase). oayablG if earned, but cumulative to extent i ©
Incomes have at all stockholders’ meetings one vote for each *J60”par •
the condition and manner of casting such vote being fully stated in themtge 
DIv. on Incomes. 1%. seml-annua v Paid Sept 1911 to Mar 1913 inch 
1 y. % paid Sept. 1913: then nono till March 1 1917, to Sopt. 1 1J18, l A /o 
semi-annually (2H% P- a.). V. 1*}7, p. 1'182. n  . »  r„ * 0 3 7  000Loans Dec. 31 1917 secured by $1,485,000 First & Ref. ,>s, $8 .W,t)uu. 

Ttie U. S. RR. Administration in Aug. 1918 advanced the company 
$279,451. V. 107. p. 1344.

11918--Gross, $3,105,899; not (before $293,445 
\l917--Gross, 2,409.211; tax), 635,789

8 * 0 ‘ 6  7 y’ly 6

LATEST EARNINGS.
Jan. 1 to Aug. 31.

REPORT.— For year ending Dec. 31 1917 in V. 106, p. 2751.
1917. 1916. 10,T

Gross earns.-$3,805,025 $2,813,761 
Net earnings. *667.890 $516,083
Hire equip.,&c. 654,499 429,978

1917. 1916.
Rents, &c___  $42,748 $32,754
Fixed interest SORUOl $648,506
Int. on inc.(2>4)158,402(1 M)79,201

Gross income.Sl.322.389 $946,061 BaL. surplus. $501,835 $185,600
Coal Tonnage Transported (*Cal. Years; xJune 30 Years).*1916.

4,077,272
*1917.

5.414,198

W. F Peter; Treas. f j . 'T T W i '  F .‘ O. w S r e .^ j o h n  T.
107. p. 82. 1003. 1481.)

viol 2-13 xYoTStt. xlOll-15. X1915-16.
2,470.541 3.057,539 3.100.701 3.669.065

oeetcifrs & c__Pres., M J. Carpenter,’V.-Pres.. K K. Bolsot; Sec.
w f P S S S f e f t j f J  ta w lo r ; r A l M K .. W. .1.

S dc S ? “ M7.000.00q. OOBPle“tlon del»y?d to 1918 by w .r b « . D. 0. BK

K rit S l SCr .% ”5  .r .
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R A I L R O A D  C O M P A N I E S  

[ F o r  a b b r e v i a t i o n s .  A c . ,  s e e  n o te s  o n  f i r s t  p a g e ]

Chic Union Station— 1st M g  gu p&i rod.IC.yc*&r* 
Chicago Utilities— Common stock 522.500.000...

Prel stock 5% non-cum 530.500,000-.................
1st M ser A g 1st lien $20.000,000.Usm.xc*&r*

do Ser B g 2nd lien $4,000,000___ U*m.xc*&r*
Chicago & Wabash Valley Ry—See Chic. Ind. & Lou
Chicago & Western Indiana—Stock (see text)______

General mortgage gold sink fund subj to oall 105.xo*
Cons M 550,000.000 g.......................... _IC.xo»&r*
First and Ret M 5200,000.000.................Ba xc* & r*
Collat trust notes g sec’d by 1st & Ref M red 100 4  Ba 
Notes takon by Belt Ry and sec by 1st & Ref M 5 . .  

Chicago & West Michigan—See Pere Marquette RR 
Chicago Wisconsin & Minnesota—See Wisconsin Cent 
Choc & Mem— Choc Okla & Q ulf—See Ch R I & P 
Cincinnati Dayton & Ironton—SeeCInoin Ham & Day 
Cincinnati Find & Ft W— 1st M g guar end red-.N.o* 
Cincinnati Hamilton & Dayton— See Balt & Ohio 
Cincinnati Ind & Western—1st M $12,000,000 

gold redeemable on any interest day at i05 --E q .c*
Equipment trust $28,000 due seml-an_________ F.q

do $32,000 due s-a toApr'21then$33,000-PeF c*
a Further $850,000 in Juno 1918 held by co. or plcdg 
b $154,000 called for payment Sept 1 1918.

M i l e s
R o a d

lsville
'63

91
RR

284

ed as

D a te
B o n d s

1915

1912
1912

1882
1902
1912
1917
1915

1903

1915
1916 
1916

collate

P a r
V a l u e

$1 .0 0 0 &c
100
100

1 .0 0 0  &c
1 .0 0 0  &c

100
1 ,0 0 0

1 .0 0 0  &o
1 .0 0 0  &o
1 .0 0 0  &c 

1 ,0 0 0

1 .0 0 0

$ 1 0 0  &c
1 ,0 0 )

ral

A m o u n t
O u ts t a n d i n g

a$30000000
18.794.000
30.475.000 
6,999,900
4.000. 000
5,000 000 

b3,626,667
46.373.000 
See text 
15.000,000

1 .0 0 0 . 00 0

1.150.000

$2,675,000
420.000
490.000

R a t e
%

4 4  g J & J

„  5 gSee text
6 In 1917 

6 g
4 g

" 6 1 b "
5

4 g

5 g 
5 g 
5 g

W h e n
P a y a b l e

A & O

Q—M 31 
Q—M 

J & J
M & S 
M & S 
M & S

M & N

M & N 
F & A 
A & O 15

L a s t  D iv id e n d  
a n d  M a t u r i t y

July 1 1963

Apr 1 1942 
Apr 1 1942
S e p t3 0 '1 8 1  4 %  Deo 1 1932 
July 1 1952 
Sept 1 1962 
Sept 1 1918 
Sept 1 1918

April 1915 coup not paid

Chloago
J P Morgan & Co, N Y 
111 Tr & S Bk.Chlo; ANY 
N Y , J P M & Co. &Ohlo
See text
Chicago, Cent Trust Co

Nov 1 1923

Nov 1 1965 
Feb '19-Feb ’26 
Aug '19-Apr ’26

P l a c e s  W h e r e  I n t e r e s t  a n d  
D iv id e n d s  a r e  P a y a b l e

NY.PaR RCo;Chi,IllTr& S

Nov ’14 coup not paid

N Y , Equitable Trust Co 
do do

Penn Coforlns onLlves.&a

A  CHICAGO UTILITIES CO.— Incorporated In Maino April 9 1912 to 
•uoceed (per plan V. 94, p. 938, 939, 1386: V. 94, p. 350) the Illinois Tunnel 
Co. and Chicago Subway Co. foreclosed. V. 94, p. 911, 1056, 1118: V. 96. 
p. 652, 1089. Itoorg. per plan of Oct. 2 1911 (V. 93. p. 938. 939. 1386.).

There is owned by subsidiary companies 60 miles of tunnel, designed for 
narrow-gauge electric motors and cars, for the transfer of freight between 
tho various railroad terminals In the City of Chicago and to and from the 
downtown business district and between business houses; see V. 8 6 , p. 720: 
V. 87, p. 1357. Tho proposed sale of tho (unprofitable) tolephono property 
was blocked by U. S. Attorney-General, and in Juno 1917 the city agreed 
to accept $200,000 for right to dispose of tho telephone system. In Oct. 
1918 tho equipment had been disposed of but not yet removed or paid for. 
V. 104, p. 2552. Suit for $8,000,000 is pending against Amcr. Tel. & Tel. 
Co. for failure to complete purchase. V. 103, p. 1121, 758, 1301: V. 101, 
p. 369. April 1915 coupons unpaid. V. 100, p. 1256, 1751.

EARNINGS.— Sinco 1913 no incotno from subsidiary companies. Figures 
presented at the annual meeting Jan. 22 1918 Indicated a deficit for the 
Chicago Tunnel Co. In 1917 of $100,200, comparing with a deficit of 
$31,138 in 1916 and $25,661 In 1915.

Directors.—A. Slade, W. E. Worth and W. J. Gavin of Chicago; R. J. 
Dunham, Joseph Harris; Pres., S. W. Tracy, Chicago; Treas. & Sec.,
J. O. Payton. Chicago offico, 754 W. Jackson Boul.— (V. 106. p. 394.)
★  CHICAGO & WESTERN INDIANA R R.— (See Map.)— Owns a valuable 
terminal system affording entrance Into Chicago to the roads namod below 
Its lines extend from Dearborn Station, Polk St., Chicago, to Dolton, 17 m.; 
also to Indiana State line, 10 m.; to Cragln, 21 m., and to South Chicago 
5 m.; total. 51 m.: total track, including 2d, 3d, 4th tracks and sidings, 5 15
m.; also owns real estate, car yards, warehouses, elevators, &c. The 
clearing yard embraces 1,810 acres.— V. 105, p. 388.

Leases.—Tho station terminal properties. Including the ‘ ‘Dearborn Sta
tion" and Its connecting tracks, are used for freight and passenger business 
under 9 9 9 -year leases (which have been In force for many years) by tho 
following companies, which own all the capital stock of the Chicago & 
Western Indiana RR. Co. ($1,000,000 each), viz.: Chic. & Eastern Illinois 
RR., Chic. Ind. & Louisville Ry., Grand Trunk Western Ry., Wabash Ry. 
and Erie RIi. Co. The Atch. Topeka & Santa Fo Ry. Co. also uses these 
tracks and station under a long-term lease at a fixed annual rental, plus a proportionate maintenance, &c.

The "Bolt Railway”  division. Including the clearing yard upon which 
the First & Ref. M. bonds (mostly pledged to secure the 1-year 6 % notes of 
1917) are a first lion, is operated under a 50-year exclusive lease by tho Belt 
Ry. Co. or Chicago, all of whose stock is owned by tho following 12 roads: 
Pennsylvania Co., Atch. Top. & Santa Fe Ry. Co., Illinois Central RR. 
Co.. Chic. Burl. & Quincy RR. Co., Chic. Rock Isl. & Pacific Ry. Co.. 
Chos. & Ohio RR. Co. of Indiana, Minn. St. P. & S. S. M . Ry., Chic. & 
East. 111. RR., Chic. Ind. & Loulsv. Ity., Erie RR., Grand Tr. West. Ry.. 
Wabash Ry. Tho Belt Ry. (V. 104, p. 1488; V. 105, p. 388) Ls merely an 
operating company, owning no mileage. Tho leaso to tho Beit Railway 
Co. provldos for an annual rontal, o f which at least $798,899 is payable 
directly to the trusteo of the First & Refunding Mtge. In monthly install
ments, this payineut to bo Increased from time to time by an amount equal 
to tho Interest on all obligations issued for improvements to tho “ Belt 
Division” ; also a further $159,000 yearly for sinking fund. The operating 
company must also pay tho taxes and Interest on all bonds hereafter issued 
for improvements or additions to said division.

DIVIDENDS.— f ‘95. ’96. ’97 '98 .’99 1900toSopt30’18.
Percent ______________________ l 7 4  6  6  6  6  6  yearly

BONDS.— The General Mtge. bonds are drawn at 105 and Interest.
Of the Consol. 4s of 1902 (auth. issue $50,000,000), $3,627,000 are re

served to retire General 6s. V.87, p. 36. 1604, 1603; V. 8 8 , p. 100, 374;
V.92, p. 394; V. 93. p. 1668: V.97. p. 1425; V.98, p. 235, 452; V.104, p.862.

Of the 1st & Ref.bonds of 1912 ($200,000,000 auth. Issue), with Interest 
not to exceed 5% , $50,000,000 wore reserved to refund existing bonds, 
$60,000,000 for additions and improvements to tho Bolt division, including 
Chicago Union Transfor lty., for $4,400,000, and $100,000,000 for new 
terminals and other Improvements. There are $22,250,000 of those out
standing, $2 1 ,0 0 0 ,0 0 0  being pledged under tho 1-year 6 % notes of 1917 
(see below) and $1,250,000 hold In the Interest o f tho Beit Ry. No addi
tional First & Ref. bonds can bo Issued until the aggregate annual rentals 
payable above all oper. expenses, taxes, &c., shall equal tho interest in
cluding bonds proposed. Tho leases provide that tho five owning compa
nies will Jointly and severally pay the interest on the $22,250,000 bonds, 
also a further $159,000 yearly for a sinking fund until $22,250,0(J0 has been 
redeemed. V. 101, p. 693, 448: V. 100, p. 1671; V. 105.p. 388.

Tho $15,000,000 ono-year 6 % collateral gold notes of 1917 are secured by 
deposit of $21,000,000 First & Ref. 5s. Those notes were not paid at ma
turity Sept. 1 1918, either principal or interest, owing to objection by 
Federal authorities to proposed underwriting, but the holders were offered 

•an extension for ono year witli an extra compensation of 1 4 % (making tho 
extended Investment yield about 714%) with tho payment of the overduo 
interest, provided enough assents should bo received. V. 107, p.1161, 1068. 
A further $1,000,000 noto issue was sold Sept. 1 1915 and extended ono 
year in 1917. V. 105, p. 176, 606.

GENERAL FINANCES. The U. S,. RR. Administration in May 1918 
sanctioned improvement outlays of $621,000; equipment, $390,688; and 
from July 1 to Oct. 1 1918 advanced the company $215,000 and tho Belt 
Ry. $190,000. V. 107, p. 1344; V. 106, p. 2194.

REPORT.— For year 1917 showed: Gross, $170,155: not lass, $382,045, 
other income, $3818,197; interest, $2,612,213; rentals, 411,106; dividends (6 % ), $300,000; surplus, $112,833.

Pres., Edward II. Leo, Chicago; Sec., M. J. Clark; Treas., A. It. Barton. 
Gen. Mgr. under U. S. Govt., II. G. Hetzler; Acting Fed. Treas., J. E. 
Murphy.— (V. 107, p. 603, 695, 1003, 1481, 1579.)

CINCINNATI BLUFFTON & CHICAGO RY.— Dismantled. Seo 
V. 106, p. 1801; V. 106, p. 1796, 2228.
A  CINCINNATI FINDLAY & FORT WAYNE RY.— Owns Findlay, O., 
to Fort Wayne. Ind., 78.4 miles; to East Mandalo, south to Ottovllle, 6.1

miles. V. 78, p. 286, 342, 701. Coupons due Nov. 1914 were defaulted. 
V. 99, p. 1451. Property was not included in the C. II. & D. reorganization 
plan as issued, but under “ adjustments”  of certain claims, arranged by the 
committee, tho depositing bondholders in Aug. 1917 received $200 per bond. 
V. 105, p. 606. J. B. Carothers was appointed receiver in March 1917.

Stopped business May 18 1918. V. 106, p. 2228, 1344, 929; V. 107, p. 
695. Foreclosure salo is to take place on Nov. 18 1918. V. 107, p. 
1481.

Committee for First Mtge. 4s.— F. N. B. Clase (Chairman). Bankers 
Trust Co., N. Y., depositary.— (V. 105, p. 606; V. 106, p. 929, 1344; V. 
107, p. 180, 401, 695.)

CINCINNATI HAMILTON & DAYTON RY.—See Baltimore & Ohio, 
also Dayton Toledo & Chicago Ry. below, and V. 105, p. 1801, 2272.
★  CINCINNATI INDIANAPOLIS & WESTERN RR.— Owns Hamilton,
O., to Springfield, 111., 284 miles; Sidell & Olney RR. (stk owned), Sidell.
111., to VYost Liberty, 75 miles: trackage to Olney. 8  miles: trackage C. H. &
I), for passenger trains Hamilton to Cincinnati, 25 miles; other trackage, 
4 miles; total Jan. 1 1918, 322 miles. On Dec. 1 1915 succeeded Cincinnati 
Indianapolis & Western Ry., foreclased and reorganized independently of 
Cin. Ham. & Dayton Ry., per plan in V. 100, p. 2084; V. 101, p. 47, 1552; 
V. 102. p. 250; V. 103, p. 1786, 1888; V. 104, p. 361, 2451; V. 105, p. 72. 
In Juno 1918 .authority to abandon operations on the 75 miles of the Sidell 
& Olney was denied, and in Oct. was still operated. V. 106, p. 2559, 2230.

STOCK— VOTING TRUST.—Capital stock auth, common, $7,500,000 
5% non-cum. pref., $7,500,000. Par $100. The present issues, $5,350,000 
of each class, is covered by a voting trust till Doc. 1 1920 (unless 
previously terminated by vote of tho trustees theroundor). Voting trustees 
are Frederick H. Eckor, George K. Johnson, H. F. Whitcomb, L. Edmund 
Zacher, J. A. Barbey. Equitable Trust Co., agent for trustees.

BONDS.—The now mtge. is limited to $12,000,000. Seo table. 
Equipment trusts of 1916, V. 102, p. 521, 1346, 1435.
The U. S. RR. Admin, in May 1918 sanctioned capital outlays of $704.

571. No advances to date. V. 106, p. 2194, 2345.
LATEST EARNINGS.— /1918-Gross, $2,027,500; net (bef. def.$16,258 

8  mos., Jan. 1 to Aug. 31.\ 1917-Gross, 1,779,922; taxes), 391,516
After deducting int. on funded debt, other charges and rentals, bal., def., 

$230,801.
For calendar year 1917 in V. 107, p. 397: 

------ ------ 1917.
REPORT.
Cal. Year—  1917. 1916.

Gross earns-.$2,639,537 $2,372,129 
Not,aft. taxes. $382,930 $540,335
Other income- 125,608 50,216
Gross income- 508,538 590.551

Gross income.
Rents, &c____
Interest _____
Balance sur.

$508,538
104,469
181,306
222.763

1916.
$590,551

166,030
181,521
243,000

OFFICERS.— Pres., B. A. Worthington; Sec.-Treas., F. J. Goebel- 
Fed. Mgr., E. M . Costin; Treas. under U. S. Govt., D. J. Curran, Indian
apolis.— (V. 106, p. 2345, 2450, 2648; V. 107, p. 397, 1099.)
★  CINCINNATI INTER-TERMINAL RR.—Owns a road 0 .6  m. in length 
connecting the Chesapeake & Ohio bridge and the Cin. Ham. & Dayton 
terminals. Controlled by Chesapeake & Ohio Ry. Common stock, $10,000 
in $100 shares. Issued for purpose of control. There Is authorized $1,000.
000 of flrst pref. 4% cum. stock seoured by mtge. to the Union Savings Bank 
& Trust Co. of Cincinnati, as trustee, and'rentals paid by Ches. & Ohio and 
Louisville & Nashville, and subject to call on any lnt. day after Feb. 1 1915 
at 105. V. 79, p. 212: V. 80. p. 1728. 2398, 2620. Rentals received for 
year onding Dec. 31 1917, $33,427; divs., $33,000; bal., sur., $427. Pres.. 
Goo. W. Stevens.— (V. 80, p. 2620.)
★  C I N C I N N A T I  L E B A N O N  &  N O R T H .  R Y . — Owns Cincinnati. O . .  to  
Dayton, 56 m.; from Middletown June, to Middletown, O., 14 m.; Hemp 
stead to Clement, O., 5 m.; branch, 1 m. V. 99, p. 1831; V. 100, p. 139. 
Stock, $2,099,300, owned by Penna. Co. V. 75, p. 980; V. 100,p. 53. 
Dtv. of 3% paid in 1906. ‘09 & ‘10; ‘ 11 & ’12, 4% : 4 3 , 5% ; ’ 14. 3% : ’ 15. 
none; ‘ 16, 4% . V. 99, p. 53. The $1,500,000 1st cons. 4s are guar., p. & 1., 
by Penna. Co. V. 77. p. 8 6 ; V. 98. p. 610- Cal. year 1917, gross. $951,541; 
not, $61,881: other income, $57,906; charges, $108,885: surp.. $10,902. 
For 1917, grass, $941,540; net, after taxes, $61,880. Fed. Mgr., G. L 
Pock, PittsDurgh.— (V. 100, p. 900.)
★  CINCINNATI NEW ORLEANS & TEXAS PACIFIC R Y — Operates 
Cincinnati Southern Ry., owned by city of Cincinnati, Cincinnati to 
Chattanooga, Tenn., 335 miles; trackage, 2 miles. Owns entire stock 
of Harriman & Northeastern Ry., 20 miles, operated separately. V. 
77, p. 1743. In 1901 lease was extended 60 years to Oct. 12 1966 
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; 
V. 95, p. 1402. Pref. stock has no voting power. V. 74. p. 528. 829.

DIVIDENDS.— (1904.1905. 1906. 1907-’ 1 0 . ’ l l .  12-15. 16. ’ 17.
Common..............% ( 2 5 5 4  5 8  11 y’ly 124 13

Dividends on common stock semi-annually (J. & D .), 3% , and in Dec. 
1916 and Juno and Dec. 1917 and June 1918, 3 4  % extra. V. 103, p. 1980. 
Majority of com. stock is owned by S. W. Construction Co., which in turn is 
controlled by Ala. Great So. RR.. &c. V. 61. p. 26; V. 65. p. 1173.

GENERAL FINANCES.—Tho U. S. RR. Administration in May 1918 
sanctioned improvement outlays of $5,415,994; equip., $619,750.

EARNINGS .— 8  mos.,/1918--Grass, $9,819,044; net (before $2,048,508 
Jan. 1 to Aug. 31. \ 1917--Grass, 8,590,037; taxes), 2,874.164

REPORT.—Year ending June 30 1917, V. 105, p. 2089; 6 mos. to Dec. 31: 
Gross. Net. Oth. Inc. Rents, &c. Divs. Bal., Sur. 

$ S $ S § $
6  mos. 1917- 6,738,334 1,785,129 703,018 897,921 255,685 1,334,541
6  mos. 1916- 6,153,374 2.133,515 553,995 978,959 255,685 1,452,866
Year '16-17.12,466,859 3,923,679 1,281,023 2,038,196 511,370 2,655,136
Year ’ 15-16.11,060,439 3.087.015 524,131 2,360,815 451,570 798,762

Dividends include yearly $122,670 (5%) on pref. and in 1917 $388,700 
(13%) on the com. stock against $328,900 (11%) in 1915-16 and 1914-15. 
— (V. 105, p. 2089, 2093; V. 106, p. 2228; V. 107, p. 291, 401.)

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Nov.. 1918.J * g E i ment RAILWAY STOCKS AND BONDS APrivateControl. 3 9

Miles
Road DateBonds Par

Value
Amount

Outstanding Rate
%

When
Payable

Last Dividend 
and Maturity Places Where Interest and 

Dividends are Payable 3
Text $100 $825,000 4 F A A Aug 1 1917 2% Cincinnati76 1902 t.OOO' 1,353,000 4 g M A N Nov 11942 Penn It R Co, N Y

29 1914 500 Ac 300,000 6 g M A S Mar 1 1934 Treas. Pittsburgh, Pa.
- - - . . . 100 2,990.000 13 in 1917 J A D June 781918 6 X Cincinnati- - - - 100 2,453.400 5 In 1917 Q -M Aug 311918 IH 

N ov T 8 -M ay ’21 
D ec ’ 18-June’26 
Mar 1 1917 3%

do___ 1911 1,000 300,000 444 MAN 15 Bankers Trust Co. . . 1916 1,000 1,440,000
3.000.000 „  4 K g  

See text
J A D 

March
Guaranty Trust C o. N  Y 
N Y , Grand Central Ter’ I

206 1901 1,000 1.000.000 4 J A J Julv 1 1951 Guaranty Trust Co, N Y___ 1915 1.000 301.000 6 g M A S Sept 1919 to ’25 Commercial Tr Co.Phtla
R6 1871 1.000 1.800.000 7 g J A D June 1 1921 Wlnslow.Lanler AC0..N Y•_ ____ 50 900,000 0 J <j0 J July 1 1917 Cheeks mailed
26 1893 1.000 050.000 5 g J A J July 1 1943 36 Wall Street.New York___ — 100 7,500.000 See text Dec 1916 4% Treasurer. Pittsburgh.Pa187 1887 500 Ao 1,800,000 6 g M A S Mch 11927 Winslow,Lanier ACo.N Y

\ 187 / 1900 1,000 1,023,000 4 g F A A Aug 11940 do do
} 14*

1900 1.000 495.000 4 g F A A Aug 1 1940 do do
1898 1.000 1,667.000 4 g F A A Aug 11948 Penna R R  C o, New York___ ____ 100 47,056,300 See text M A S Sept 1 1910 2% Treas office. New York___ ____ 100 10 .000.000 See text 0 1 Oct 211918 I K do do173 1880 1,000 578.000 6 M A N May 1 1920 do do___ 1886 1.000 Ac 6.771.000 4 g 1O

Aug 11930 do do391 1884 1.000 3.205.000 6 2 J Jan 1 1934 de do72 1869 1,000 2 ,000.000 7 July 1 1919 do do62 1890 1,000 650.000 4 g J A J July 1 1940 do do45 1890 500 &o 1,103.500 4 g M A ,S Sept 1 1940 do do269 1890 1,000 5,000.000 4 g J A J Jan 1 1939 do do
194 1890 1,000 Ac 9,216,000 4 g M A N Nov 1 1990 do do
204 1891 1,000 4.000.000 4 g J A J July 1 1991 do do

1.021 1893 1,000 28.579,000 4 K J A D June 11993 do do
1.021 1893 1.000 4,161,000 5 K J A D June 1 1993 do do

44
136

1903
1890

1.000 3.000. 000
5.000. 000
6.000. 000

4 g 
4

X & 0
1

Apr 1 1953 
Apr 1 1940 
Jan 1 1931

Treas. o ffice . New York

"O'.” '
1911

M.&N.
1.000 4 K  g J A J Treas office. New York

RAILROAD COM PAN IES  
(For abbreviations. A c ., see notes on first pane]

Cincinnati Inter-Terminal R R — 1st pref Btk (see text) 
Cincinnati Lebanon & North 1st con g g u p A l . - . x c * * 

Dayton I.ob & Cln R R& T— First M  g call 105 ass’d . 
Cln 6c Musk Val— See Cleve Akron A Cincinnati R y. 
Sin New Orl & Texas Pac— Common stock $3,000,000 

Preferred stock (aAd) 5%  cumulative $3,000,000-. 
Bqulp trusts Ser O due $50,000 s-a (V 92 , p 1031) Bax
Equip trust Sor D duo $90,000 s-an______________

C in cin n ati N orthern— Capital stock____________
1st M  $3,000,000 gold__________________ G.xc*&r
Equip trusts due $43,000 ann Sept '19 to ’25_ .k .e*  

Cincinnati Richmond & Ft W— 1st M gold Int guar.o* 
Olearf’ d & Mahoning— Stook 6%  rent $1,000,000 auth 

First mortgage gold guaranteed 13 R & P_.G .xo*A r
Cleveland Akron & Cln— Stook $12,000,000-----------

Olev Ak & Columbus gen M (now first) gold_____
First consol, mtge $4,000,0001 guaranteed p A I end

gold sinking fund_________/ not guaranteed _xc*
Oln A Mask Val 1st M $2,000,000 g gu s f ____ F.xo*

Cleveland Cincinnati Chicago & St Louis— Com stook 
Preferred stock 5%  non-oumulatlve________________
0 I St L A O con M drawn at 105 sink fund 1% _zo* 

Gen 1st M $10,000,000 g s f not draw n..C e.xo Ar
01 Col 0 * 1  Gen cons M ($12,000,000) g ..U s .xo*A r
Indian & St L 1st M In 3 series of $667,000.. Us.zo 
Olev Cln Chlo & St I. White W at Val D v 1st g.Ce.xo* 
Spr & Col DIv (Col Spr & Cln) 1st M gold___Ce.xo*

Cairo Division 1st M $5,000,000 gold_____Ce.xo*
St Louis Dlv coll tr gold ($727,000 In s t) _Ce xoAr
Clnoln W ab & Mion Dlv first mtgo gold___Us.xo*

Gen M 100 years for $50,000,000 gold____Ba.xo*A
do Series B ___________________________

Ch I & St L S L 1st M $3,000,000 gold gu.Ce.xo* A
Springfield D lv lien held by Peoria & East R y _____
Debentures ($10,000,000 authorized)____________ x
" x ”  Scr. “ A ”  are J. & J .; scr. ” B ,”  M. & S.; ser

★  CINCINNATI NORTHERN RR.— (See Maps New York Central Lines.) 
-Ow ns Franklin, O .. to Jackson, M ich., 205 miles; branch, Lowls-

burg, O ., to quarries, 1 m .; trackage (O. O. O. & St. L .), Franklin to Cin
cinnati, 38 miles; at Jackson, 1 mile. On Dec, 31 ’ 17 Olev. Cln. Chic. & 
St. L. owned $1,707,400 o f the $3,000,000 stock and $581,000 bonds 
Equip, trusts, see V. 101. p. 1713. Dlvs. Mar. 1910 and 1911, "'-Z,' 1912 
and 1913. 1V*%; 1914 and 1915. none; 1916, 1917 and 1918 3%  Mar 1 

IT. S. R R . Admin. M ay 1918 sanctioned capital outlays of .$389,345, 
and in August 1918 advanced tho company $300,000. V. 107, p. 958. 
Calendar Operating Net (after Other Fixed Dies. Balance, 

Year—  Revenues. Taxes). Income. Charges. (3% ) Surplus
1917................$2,440,830 $544,400 $8,609 $262,779 $90,000 $200,229
1916 __  . . .  1.909,947 527.172 16.924 185.474 90.000 268.622

Pres., W . K . Vandorbllt Jr.; Fed. M gr., E. M . Costin, Indianapolis, Ind.
— (V. 107, p . 1003.)
★  CINCINNATI RICHMOND & FORT WAYNE RR.—Owns from Rich
mond. Ind.. to Adams, Tnd.. 86 m .; leases 5 m. of P. Ft. W . & C. Now op
erated (Jan. 1915) by Grand Rapids & Indiana R y. Rental, net earnings. 
Int. is guaranteed by the Pennsylvania Co. and Pitts. Cln. Chlo. & St. L Co. 
Jolntlyltho P. C C. A St. L. taking the plaoe of the Cln. Ham. & Dayton 
In 1888). Stook, $2,186,600 (par $50); Penn. Co. owns $1,287 850.

Year ending Dec. 31—  Gross. Net. In t.,& c . Dal.. Sur.
1 9 1 7  _________ ________ $1,085,729 $280,698 $210,834 $69,864
1910......................................-  920,636 237,150 190.980 46,270
★  CLEARFIELD & MAHONING RY.— (See Map Buf. Roch. A Pitts.)— 
owns road, completed in 1893, from Du Bols Jet., Pa., on Buf. R . & P , to 
Olearlleld on Beccn Creek R R .. 26 miles. Leased during corporate existcnco 
and renewals thereof to Bullalo Rochester *  Pittsburgh— which see— at a 
rental payable In gold and equal to 6%  on $1,000,000 stook, par $50, and 5% 
on bonds, the latter being guar., p. & 1., by endorsement.— (V. 89, p. 1141 )
★  CLEVELAND AKRON & CINCINNATI RY.— (Sea Maps of Pennsyl
vania R R .)— Owns from Hudson, O , to Columbus. O., 144 miles: Klllbuck 
to Trlnway, 34 m .; Morrow to Trlnway, 148 m.; AppleOreek branch, 9 m.; 
total owned, 335 m. Owns a fourth Interest In Akron & Barberton Belt 
HR . 24 m. and half Interest In Zanesville Term U R.. 5 m , V. 76 p 435

A consolidation July 1 1911. Pennsylvania Company owns $7 497 588 
o f the $7,500,000 outstanding stock. Operated by Pennsylvania R R . 
Co. Western Linos from Jan. 1 1918, under arrangement terminable on 
6 months' notice, tho not earnings to go to C . A . & C. V. 93 n. 1069. 
First div., 2 % , paid Sept. 25 1911; in 1912, 6%  (M . & S.); 1913, March 3%  ; 
1914 & 1915, none; 1916, Dec., 4% .

Of Cleveland Ak. & Col. 1st Consol, gold 4s of 1940 (Commercial Tr Co 
P hila., trustee), $1,023,000 are guar., p. & i., by tho Penn Company. 
V. 71. p. 390; V. 76, p. 653; V. 77, p. 1746, 2280. com pany.

Penn Co. also guarantees Cin. & Musk. Val. bonds; seo form V. 76 p. 
653. In 1917, gross, $5,725,235: net, $514,335; other income, $68,665; 
deductions, $463,242; surplus, $119,758.— (V. 98, p. 522.)
★  CLEVELAND CINCINNATI CHICAGO & ST. LOUIS RY.— OSes M ap - 
tv. y . Central Lines.)— RO A D .— Radiates from Indianapolis, Ind , 
westerly to Chloago, Peoria. Cairo, 111., St. Louis, easterly to Sandusky. 
Cleveland. Columbus and Cincinnati. O., and southerly to Louisville.

Owned Directly—  Miles.
Cleveland, O ., to Springfield, 0 .-1 8 3
Gallon. O., to Indianapolis______ 203
Springfield to In d ia n a p o lis ... ..-1 3 7
Delaware to Springfield___________ 50
Cincinnati to Lafayette__________ 170
Harrison Branch_________________  7
Cairo to Danville________________ 260
Indianapolis to  East St. Louis___249
Hillsboro to Lenox________________ 56
Dayton to Ludlow Grove_________ 47
Other______________________________90

Leased— (x entire stock owned)—  
Cincinnati Lafayette A Chlo. R y . 57 
White Water— Harrison, Ind,. to

Hagerstown, In d ______________x03
Cincinnati Wabash A M ich. R y .—  

Benton liar, to Rushv.. Ind.x204 
Leased and Controlled—

Peoria A Eastern R y .—
Springfield, O ., to Pekin. III..201 

Vernon Greeusb. A Rushv. R R .—  
Rushvllle to N o. Vernon. Ind. 44 

Evansville M t. O. A Nor. R y . . .  33

_ Miles
Cincinnati Sandusky A Cleve. R R .— 

Sandusky, O.. to Day’ n, O.. Ao.170 
Trackage into Cincinnati. A o. 65 

Trackage into Jeffersonville 52
Trackage Into Toledo (V . 79, p.

1023, 2696)............   47

Total included In earnings..2,387 
(Doublo track 545 miles.)

Operated; earnings kept separate — 
Cincinnati N orthern .. *206
Kankakee A Seneca R R  42
Mt. Gilead Short Line................  2
Loulsv. A Jelfersonv. Bridge .  *4

Total of system D ec 31 ’ 17.-23)41 
Traokagc 111. Cent. Into Chlo.l

On percentage basis..............J 56
Operates Independently__

Dayton A Union R R .* _________ 47
•See this company. 

n iS T O R Y , A c.— A consolidation of the Cincinnati Indianapolis St. Louis 
A Chloago Railway Co., the Cleveland Columbus Cincinnati A Indianapolis 
Railway Co. and the Indianapolis A St. Louis Railway Co., made In July 
1889, per plan In V. 48, p . 427. O f the com . stock, $30,207,700 was on Dec. 
31 1917 ownod by N . Y . Cent. R R . V. 72, p. 86; V. 82, p . 749, 1912- 
13_purchased subsidiaries (V . 95. p. 418. 890, 1472; V . 97. p 1114, 1821.

The company Is also ono-elghth owner of Peoria A Pekin Union R y. 
(through the Poor A East. R y .). one-fifteenth owner In Terminal R R . 
Association or St. Louis, and two-fifths owner of Indlanap. Union R y ., and 
part owner of Cent. Indiana R y.. Cent. Union Depot A R y. of Cincinnati, 
Union Depot of Columbus, Dayton Union R y ., Dayton A Union R R .. Mun- 
clo Bolt R y ., oporatod Independently.

DIVS. ) ’01. '02 t o '07. 08. ’09. ’ 1 0 . ’ l l .  ’ 12. *13. 11-’ 15. '16. ’ 17.
Com __%  ) 3 )4 4 yearly 1 2 2 0 0 0 0 .  _
Pref— % ) 5 5 yearly 5 6 6 5 5 3 K  0 244 toxt-

Dlvldends on prof, stock July 1910 to July 1918, 1 K %  quar. (5%  p. a.). 
B ON DS.— St. Louis Division bonds, seo dood o f trust, V. 52, p. 42-45. 
Tho 100-year mortgage Is limited to $50,000,000. On Dec 31 1914 

$17,090,000 Gen. 4s were reserved for prior liens (exclusive o f Cairo division, 
Peoria Division, Michigan Division and the St. Louis Division west of Terre 
nauto). and tho balanco for equipment, construction and betterments. A c.. 
$1,000,000 yearly. Seo V. 79. p. 733: V. 83. p 379; V. 87. p. 1010: V. 90 
p. b -4 . 1044: V. 94. p  1118; V. 97. p. 1114: V, 98. p. 1459: V. 101, p. 2144 
Guar. Chic. Ind A St. Louts Short Lino R y .. Cent. Iud. Ry and

Springfield Union Depot C o. bonds. V . 77, p . 510. 517. 769, 1363, 2280; 
v  78. p . 1906, 1961: V. 79. p . 2589; V . 95. p . 1541.

As to tho $9,650.181 4s sold M ay 1910, pavable In francs, and $10,000,000 
444s sold In June 1911. see V . 89. p. 720, 778, 1141; V . 90, p. 1238. 1296, 
1424. 1554; V. 91. p . 1710: V. 92. p . 1700.

Guarantees Evansv. M t. Carmel A Northern R y. bonds. V . 95, p . 890.
Guarantees Jointly with other roads Gen. A Ref. bonds o f  Indianapolis 

Union R y .. which « « .  V 100. p. 555.
Jointly with other roads covenants to pay New York  Central Lines 

equipment trusts o f  several Issues, the amount outstanding Dec. 31 1917 
on account o f equipment so acquired by the C. C. C. A St. L . being: Issue 
o f 1907, $1,233,449: 1910. $1,397,380; 1912, $1,439,012; 1913, $1,167,337. 
V. 85. p . 1401: V. 86. p. 168; V. 88, p. 761; V. 90. p. 1677; V. 93, p. 1726.

Equipment trust 1917, none sold to October 1918. but $2,215,000 issued 
and held in treasury. V. 105, p . 72; V. 106. p. 2021; V. 107, p . 695.

FIN AN C ES.— Capital stock per milo o f road owned, directly or through 
proprietary cos., Dec. 31 1917, $31,365; bonded debt, $54,549.

In 1918 received $2,500,000 6%  loan from U. S. G ovt. (V . 106, p . 
1900), and was authorized by tho Federal R R . Administration to make 
Improvement outlays o f $10,117,796': equip., $12,044,211. V. 106. p . 2194.

Tho contract with the Federal Government was accepted in Sept. 1918 
subject to slight changas. V. 107, p. 1191.

E A R N IN G S.— 8 m os.,/1918_____Gross, $44,319,038: net, $12,346,186
onding Aug. 31. \ 1917____ Gross, 34,054,367; net, 9,625,977

R E P O R T .— For 1917 (incl. Pooria A Eastern R y .), V . 106, p . 2003.
Year ending Dec. 31—  1917. 1916. 1915.

Milas operated_______________________ 2,387 2,387 2,385
Railroad revenues..................................... $52,650,920 $46,678,240 $38,364,087
Operating income (after taxes)_______ $11,848,205 $13,763,702 $9,314,103
Other Income......... ..........................   1,563,625 1,297,643 1,134,835

Gross corporate income____________ $13,411,830 $15,061,345 $10,448,938
Rentals o f  leased l in e s . . . ......................  $566,679 $571,041 $571,041
Intoroston bonds, A c . . . ........................  4,737,267 4,798,088 5,089,110
Hiro o f equipment, incl. Interest_____  1,804,642 519,461 556,184
Other rents................................................  924,844 747,679 704,150
M iscellaneous............................................ 221,502 300,169 207,525
Equipment depreciation account____ ______  750,000 ______
Dividends on preferred........................ (5 % ) 499,925 (3 K ) 374,944 ______

Balance, s u rp lu s ..._____ __________ $4,656,972 $6,999,964 $3,320,926
O FFIC E RS.— Pres., W . K . Vanderbilt Jr.; Vice-Prasidents, A . II. 

Harris and J. Carstensen; Sec.. Dwight W . Pardee; Treas., Milton S. Bar
ger, N. Y .; Federal Manager, E. M . Costin, Indianapolis, Ind.; Federal 
Treas., Rush M . Harry. Cincinnati.

Directors.— William Iv. Vanderbilt, W m. K. Vanderbilt Jr., Fred’k W. 
Vanderbilt, Chauncoy M . Depew, Geo. F. Baker, Wm. Rockefeller, H . S. 
Vanderbilt, Walter P. Bli-s, W . C. Brown, Now York; Charles T . Lewis, 
Horace E. Androws, C . B. Seger and E. S. Harknoss, Cincinnati.—  
(V. 106, p. 2228, 2559; V. 107, p. 695, 1003. 1099. 1191.)
ACLEVELAND & MAHONING VALLEY RY.— Owns from Cleveland. O .. 
to Penn. State line, 81 m. (77 double track): Niles, O ., to Lisbon, O . 
36 m .; Girard to Youngstown. O ., 6 m . Leased to Nypano R R . (formerly 
N. Y . Penn. A Ohio) under new lease dated 1917; rental, $550,967, with an 
additional .amount contingent. The shareholders voted Feb. 23 1917 (a) 
to Issue $2,851,800 pref. (a. A d .) stock for impts., elimination o f grade 
crossings, A c. (none issued to Oct. 15 1917); (6) to make a modified lease for 
999 years from M ar. 9 1917, during the corporate existence and all exten
sions thereof, to the Nypano R R . C o ., a subsidiary o f the Erie Railroad 
C o. V. 104, p. 163. Coup. Int. Is J. A J ., registered int., Q .-J. Stock is 
$3,259,200, o f  which $3,258,400 Is held by ‘ ‘Atlantic First Loased Lines 
Rental Trust C o ., Lim ited,”  o f  London. Dividends: In 1906 to 1911,
11.40% : 1912, 8 K % ; 1913, 11.20%; 1914. 11.25% : 1915. 11.40% ; 1916, 
11% ; 1917, 11.75%; 1918, 10.75% .— (V. 104, p. 1701.)
★  CLEVELAND & PITTSBURGH RR.— (See M a p  Pennsylvania R R . ) —  
Cleveland. O., to Rochester. Pu.. 122 miles: branches: Bayard, O., to Ros
well, O ., 38 m .; Yellow Creek to Bellalre. 43 m .; branches to Denver and 
Valley Jet., 2 m .; trackage. Rochester to Pittsb. (P . Ft. W . A C hic.), 26 
in.; other trackage, 23 m .; total, 255 miles.

LEASE.— Leased for 999 years 1871 to Penn. R R . C o. and since Jan. 1 
1918 oporated directly by that com pany. Rental, divs. on stock, Int. on 
bonds and organization expenses. ’Special guaranteed betterment stook”  
(subordinate to the original stook as to dividends only), with dividends o f 
4%  guar, by the Penn. R R .. Is Issuable for Impts. V. 79, p. 2205, 2642; 
V. 83. p. 625; V. 85. p. 1082; V. 87, o. 812: V. 01, p. 1446; V 93. p. 1785: 
V. 90, p. 135: V . 97. p . 1425; V. 98. p. 999; V. 100, p. 1348- O f the special 
guaranteed 4%  stock, Penn. C o. ownod on Dec. 31 1917 $5,526,200. 
V. 101, p . 1464, 448: V . 92. p. 1031, 1108.

BONDS.— Generals are all equally secured; guaranty, V. 50, p . 604; 
V. 106, p. 295.

CLEVELAND (OH IO) TERM IN AL CO.— In D ec. 1917 applied to 
Ohio P. U. Commission for authority to issue $2,500,000 First M tge. 6%  
25-year bonds and also to Issue $500,000 In stock for the purchase o f land 
In Cleveland for terminal facilities. V. 105, p . 2001. Forms part o f 
Cleveland A Youngstown R R ., which as agent for N . Y. Central R R ., has 
purchased lands in Cleveland and is constructing a high level freight yard 
in that city .— V. 106. p. 2450.

CLEVELAND TERM INAL C O .— This company was incorp. with nor
mal cap. stock to build a union depot at Cleveland.— (V. 107, p. 905, 1191.)

CLEVELAND & YO U NO STO W N  R R .— Seo Cleve. Term. Co. above.
★  COAL & COKE R Y .— Owns from Elkins, W . Va., to Charleston, W. Va.
175.1 miles; Mable to Belllngtob, 16.1 m.; branch, Gassaway to Sutton. 
6.5 m .; total, 197.3 miles. About 100,000 acres o f  coal lands are owned. 
In Feb. 1917 Baltimore A Ohio lilt , acquired the entire capital stock, viz.: 
$8,960,800 common and $10,000,000 5%  preferred. V. 107, p. 1287; V. 85 
p. 1006. Mortgage covers road and coal lands. V. 78, p. 47. Under
lying fmtda and equipment trusts Dec. 31 1917, $190,595. .

K A IL K O ID  E AR N IN G S.— (1918-Gross, $913,600; not, def., $140,530
8 mos., Jan. 1 to Aug. 31. \l917.Gross, 858,360; net 116,762
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Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rale
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payabli

1910 500$fr Ao $9,650,181 4 J A D June 1 1930 Morgan,IlarjesACo, Paris
1914 1,000 Ac 4.103,000 5 J . Sc 1) T o June 1929 Guaranty Trust Co N Y
1915 1.000 1,265,000 5 g 1 Sr. J July 1919-1929 Comm Tr C o, Phlladel’ la
1917 1,000 In treasury 5 J & D T o June 1927 Guaranty T r. C o. N . Y .

1905-6 212,000 5 M Sc N
50 428,997 6 M A N N ov 1 1918 3% Troas office. New York

170 1888 1,000 2.571,000 5 g J A J Jan 1 1928 do do
118 1903 1,000 750,000 4 g M A N May 1 1953 Central Trust Co, N Y

1910 2,118,000 4 X  g J A J July 1 1960 (All owned by Big Four)

and 1 adiana polls St Louis & Chi cago— Se e Clevela nd Cincinnati C hloago A St Louis
R lt

___ 50 N ’n Oct ’ 18 4 X A A O Now— 8oe text
123 1888 1,000 Ao 2,936,000 6 g See text. Jan 1 1938 Winslow, Lan So Co..N  Y

60 11,228,300 7 Q— M Sept 2 1918 \ % Winslow, Lan A Co. N Y
50 9,450 10 Q— M Juno 1 1918 2 X do do
50 17,369.450 4 Q— M Sept 2 1918 1% do do

205 4* 1892 1,000 4,560,000 4 H f X Mar-Oot 1942 do do
205 X ’98-00 1,000 3,876,000 3 X  g T 1948-1950 do do
205 X 1892 1,000 319,000 3 X g A A O Oct 1 1942 do do

197 1904 1,000 5,000,000 5 c A A o Apr 1 1919 Elkins. W  Va, or Balto
— See Chesap eake A O hlo.

1917 ( ?)
100 31,000,000 Deo 31 1912 1% Office 26 Liberty. N Y
100 8.500,000 A A o Oct 1 1917 2% do do

1882 100 8.500.00C A Sc o Oct 1 1917 2% do do
1,011 1898 1,000 19.400.00C 4 g F A A Feb 1 1929 do do
T e x t 1905 100 Ao r30.803.90C 4 X g M A N May 1 1935 do do

e Capita l Stock
454 1881 1.00C 8.176.one 6 g J Sc D Dec 1 1921 Offico, 26 Liberty St. NY

1915 1.00C 810.00C 4 X M & N M ay 1 1925 Fidelity Trust C o, Phila
1907 1,00(1 300.00C 6 J & 11 Dec 1 1937 Offico, 26 Liberty St, N Y

74 1900 . 1,00(1 1.208.00C 5 g J Sc J Jan l 1930 Cliom Bk, N Y , & Col 8p
1902 1.00(1 1,379.00C 5 g A Sc O Oct 1 1942 O c t  1918 c o u p o n  u n p a id

"D .” F A A . r Additional $4,79 0,446 on Dec. 31 1 917 owned or co n t r o llc d  b y  t h o  co.

RAILRO AD COM PAN IES  
|For abbreviations, A c ., see notes on first page]

Cleve Cine Chic & St Louis (Concl)— Debentures------
Big Four R y equip trust due $373,000 yearly G .c r

do do equip trusts g guar due part yearly------
ao do equip trust due .$237,000 yearly------ c*C

Central Grain Elevator 1st M  assumed-------------------
Obligations o f Proprietary Lines. 

Cincinnati Sandusky & Cleveland— Preferred stock.

Cleve & M V— Pref stk 4 X %  cum ($2,851,800 auth;
Cons M  (now 1st) $3,000,000 g ___________ Ce.xc&i

Cleve & Mar—See Toledo Columbus A Ohio R lv. Ry
Stock 10% guaranteed by Penn R R  C o_____
Special betterment stook $28,738,135 auth guar 4%

C leveland S hort Line— See New York Central R R 
Cleveland Terminal & Valley— See Baltimore A Ohio 
Coal S 'k c — First mortgage $5,000,000 gold — x 
Coal i* ’  n— See Western Maryland. Coal River Rj
C olorad o  M idland R R — 1st M  $2,000,000---------------
Colorado & Southern— Common stook $31,000,000 —

First preferred 4%  non-cumulatlve $8.500,000-----
Second preferred 4%  non-cumulatlve $8,500,000. 
First mortgage gold $20,000,000__________Eq.zC

x Series " A ,”  J & J; " B ”  A & O. y ’ ’C” , M & N;

R E P O R T Y r .  end. Doc. 31,1916 showed: Gross. $1,150,430; net, $289,* 
596: other income. $263,627: int., taxes. A c.. $372,856: b a l„  sur., $130,366- 

For 1917. gross, $1,290,665: net. after taxes. $81,781. ^
Pres., Chas. I). Norton (Pres. First Securities Go.);. Treas., A . 11. Crane, 

Now York; Sec., C . M . flendley, Washington, D . C . Among the directors 
are: C. D. Norton, Edward E. Loomis, Pres. Lehigh Valley R R ., and John 
L. Kemmcrer o f Whitney A Kcmmoror, leading coal dealors, all o f  Now 
York. Federal M gr., A . W . Thom pson.— (V. 107, p . 82.)
A  (THE) C O LORADO MIDLAND R R .— Owns from Colorado Springs 
to New Castle, C ol., through Busk-Ivanhoe tunnel, 221.92 miles; branchs, 
Basalt to Aspen. 19.37 m .; Cardiff to Spring Gulch, 15.01 m .: Arkansas Jet. 
to Leadville, 4.80 m .; total owned, 261.10 miles. Leases R io Grande Jet. 
R y., Rifle Creek to end R . G. J. R y .. 62.08 m .; trackage to Rifle Creek, 
A c., 14.46 m .; total, 337.64 miles.

O R G A N IZA T IO N .— Successor Juno 1 1917 o f  the Colorado Midland 
Railway (V. 6*1, p. 1224, 1226), sold under foreclosure o f  1st M . April 21 
1917 to A. E. Carlton anti associates o f  Colorado Springs, for $1,425,000; 
sale confirmed M ay 11. V. 104. p. 1701, 2010, 2342.

In July 1918 an application o f Colorado Title A Trust Co. o f  Colorado 
Springs, trustee, o f  $2 ,000,000 mortgage securing bonds, Interest on which 
was m default. President A. E. Carlton was made receiver and ordered 
to stop the operation o f the road, which ho did Aug. 5. In Aug. 1918 the, 
dismanteling o f the road was delayed by a restraining order. V. 107 
p . 180. 603. 695, 1287, 1579.

C A P IT A L  STO C K .— On Juno 1 1917, on taking possession, the com 
pany auth. and issued $8,000,000 common stock and $2,000,000 7 % cum. 
prof., the com m o n a n d $ l,425,000 pref. being issued to acquire the property 
and $575,000 pref. for cash. Later issued or proposed to issuo $2,000,000 
j  %  income bonds In place o f  the pref. stock. V. 105, p. 2183; V. 104, p.2342. 

E A R N IN G S.— 8 m os., f 1918...G ross, $981,546; not, dof. $151,184 
Jan. 1 to Aug. 31. \ 1917---G ross, 382.372; not, def. 18,427

Calendar Year—• Gross. Net Def. Int.,Rents,&c. Deficit.
1917................ ....................... $1,101,932 S9.914 $134,269 $144,183
- ( V .  106, p. 1461, 1577, 1688; V. 107, p. 180, 603, 695, 905, 1579.)

★  CO LORADO & SOUTHERN R Y .— Operates a systom o f roads from 
Guernsey, W yo., through Denver to Fort Worth, Galveston, Houston, 
Dallas, &c. Total oper. Dec. 31 1917, 0,000 miles, viz.: (*which see):

Lines operated—  Miles.
Colorado & Sou. R y. (owned)— 876
Trackage rights, inci. 118 m. 

Denver to Pueblo over Atch.
Topeka A Santa Fo______ _____134
Controlled Lines—

Colorado H R ____________________ 121

0

Controlled— 731 Miles
Denver A Interurban R R ________20
Fort Worth & Denver City______*454
Wichita Valley R y . . . ..................... *52
Wichita Falls & Oklahoma________23
Wichita Valley R R ........................... 61
Abilene & N orth ern ........... ............. 39

. Stainf. A N XV. R y .(V  89. p.1281) 82 
Also leases Colorado Springs A Cripplo Creok Dist. R y ., 74 miles (owned) 

to Cripple Creek Central R y. V. 94, p. 123. As to Colorado Midland 
(foreclosed in 1917), seo that company and V. 106, p. 2231.

In April 1900 acquired a one-half interest In the Trinity & Brazos Valley 
R y., owning a line from Cleburne to Houston, T ex ,,236 miles, with branch to 
Waxahatchlo. 67 miles. In Dec. 1916 brought suit against Ch. R . I. A 
Pac. Ry. tocom pol payment o f  latter’s share ($5,889,718) o f  cost o f  building 
the T . A B. V. R y.; also o f  other items. V. 103, p . 2428. See that co. 
and V. 98, p. 1920.

O R G A N IZA TIO N .— Reorganization Jan. 1899, V. 67, p. 748. In 
Deo. 1908 the Chicago Burlington *  Qulnoy acquired $23,657,500 common 
V. 87. p. 1663, 1604; V. 88. p. 158. 685. „  _  „  „

Owns a large majority of the com. stock of Fort Worth A Denver City 
R y .. which see. Controls Denver & Interurban (Electric) Railway 
which owns 20 miles, und operates 31 miles of Col. A Sou.. electrified, under 
lease. V 87 p 950: V 89 p 934.

Tho U. S. R R. Administration In M ay 1918 sanctioned impt. outlays. 
$256,370; equip., $1,614,648, and in Aug. 1918 advanced tho company 
$41,000. V. 106, p.2194; V. 107, p. 1344.

DIVS. ’03.
1st pref % 4
2d pref % . .
Common % . .

Tho directors in March 1918 voted to postpone action in regard to tho 
April l dividend on tliefirstand second 4%  pref. shares until tho G ov ’t rail-, 
roatl 1)111 had been signed and tho contract between tho G ovt, and tho com 
pany executed; no further action to Oct. 1918. V. 106, p. 1126; V.107. p.1099. 

BONDS.—  1st M., see V. 68. p. 1027: V.<77. p. 2158: V. 87. p. 444. 1160. 
The $100,000,000 Refunding bonds of 1905 were made issuable as follows:

For Refunding bonds and equipment obligations of system--------$36,850,000
For betterments and Improvements. Including equipment, at the

cum. vcarlv rate of $o()0 per mile of operated & controlled lines 15,000,000
For reimbursement of the treasury of the company, A o-------------  2,500,000
For acquisition of additional property (Including proper provi

sion for the cost of double-tracking parts of the main lin es).. 45,650.000 
The Refunding bonds are secured by a flrst lien on all the bonds andprao 

tloally all the stock of the cos. owning about 706 miles of road. Including the 
Wichita Valley lines and the Trinity & Brazos Valley R y.; also, by direct 
lien, subject to the first mortgage, on about 1,011 miles of road owned by 
the Colorado A Southern and on the stock of subsidiary cos. whoso bondi 
are not pledged under the mortgage, owning 556 miles of road, making 
1,604 additional miles,on which there are outstanding $30,803,900 und'>- 
lylng bonds; total thus covered. 2,304 miles, on which the total outstandlnv 
funded debt. Including these bonds and all prior liens, averaged $26,471 
per mile. V. 80. p. 1791: V. 91. p. 462. 214: V. 93. p. 1021.

Of the Fort Worth & Denver Terminal bonds, $300,000 sold and $428,00 
held bv Ft. W A D. C . R y. V. 86. p. 52. 1100: V. 87, p. 949.

On Oct. I 1918 interest on tho $1,379,000 First Consols o f tho Colo. 
Springs & Cripple Creek District R y. (leased to Cripple Creek Central 
R y.) was not met at m aturity. Seo that co. below.

E A R N IN G S.— Including Ft. W orth & Don. City and all affiliated lines:
Eight months from 11918______ Gross, $7,987,598; not (before $2,047,724
Jan. 1 to Aug. 3 1 .11917______ Gross, 7,017,555; taxes), 2.675,451

’07. ■08-’ l l .  ’ 12. M3. •14-H5. 1916 1917.
4 4 yrly 4 4 None Oct .2% 4
4 4 yrly 4 4 None ______ 4

2 yrly 1 0 None ______ -  .

R E P O R T .— Report for 1917, showing operations of systom, incl. tho 
Ft. Worth & Donver City and Col. Spr. & Crip. Cr. Dist. R y ., Denver & 
Interurban R R ., Colorado R R ., Ft. W . & Donv. Term. R y., Wichita Vail. 
(R R . & R y.), Abilene & Nor. R y., Wichita Falls & Okla. R y. and Stamford 
& Norw. R y. In V. 106, p. 2221.

Calendar Years—  1917. 1916. 1915.
Average miles________________________  1,841 1,842 1.829
Total operating rovenues_____________ $18,685,810 $16,469,279 $14,745,665
Operating expenses___________________  11,596,301 10,085,532 10,071,277

Net earnings.......................   $7,089,509
Total net income_____________________ $6,841,932

$6,383,947 
$6,347,780 
$2,861,164 

475,389 
67,432 

280,220 
500,000

$4,674,388
$4,575,975
$2,860,986

606,840
68,301

Interest charges______________________ $2,845,530
Rents, &c...................................................  389,129
Sinking funds_______________________  36,457
Additions and betterments__________  250,723
Miscellaneous appropriations_______  ______
Dividend on 1st pref. stock_________(4%)340,000(2% )170,000 ----------
Dividend on 2d pref. stock_________(4% )340,000 ----------  ----------

Balanco, surplus, for year__________ $2,640,093 $1,993,575 $1,039,848
OFFICERS.— Chairman. George B. Harris; Pres., Halo Holden, Chicago; 

Sec. & Treas., B. F. James, Dcnvor, Colo.; A.sst. Sec. & Asst. Troas., T . S. 
Howland, Chicago, III.; General Mgr. under U. S. G ovt., Robert Rice. 
— (V. 106. p. 1126, 2221, 2345, 2756; V. 107, p . 401, 1003.)
ACOLORADO SPRINGS & CRIPPLE CREEK DISTRICT R Y.— Colorado 
springs to Cripple Creek. Col., 47 m.; branch, Cameron to Victor, 5 m.; 
other branches and spurs, 22 m.; total, 75 m.; of which 57 m. steam, 16 m. 
steam and electric and 2 m. solely electric. In Jan. 1905 Colorado & 
Southern acquired all the stock except $900 com . V . 80, p. 472, 1111. 1423. 
l eased to Cripple Creek Cent. R y. system to M ay 1 1935. V. 94. p. 123. 
On Oct. 1 1918 tho interest on the $1,379,000 First Consols wont unpaid 
and tho holders were asked to communicate with a committeo consist
ing o f M ortimer N . Buckner, Pres, o f  N. Y . Trust C o., and F. J. LLsman, 
N . Y . C ity.

Stock, all outstanding, com ., $1,200,000; pref., 5%  non-cum., $800,000. 
Par of shares, $100 each. Dlv. 5%  on pref., paid Feb. 1907, June 1908 and 
N o v .1 1909. On com ., 2 % . Sept. 1908. Sinking fund to retire first mtge. 
bonds yearly at 110 for flrst 15 years, then at 107 X  for 5 years, then 105 for 
next 5 years, 102 X for 3 years, thereafter at par. V. 76. p. 345.

Pres., B. B. Greer.— (V. 94. p. 123: V. 105, p . 1898, 1579.)
A  ( T H E )  COLORADO W Y O M IN d & EASTERN R Y .— Owns from the 
Union Pacific R R . at Laramie. W yo., to Coalmont, C olo., 111.35 miles. 
Incorp. in Wyoming Juno 2 1914. Successor Juno 4 1914 o f Laramlo 
Hahn’s Peak & Pacific R y., foreclosed M ay 1914 per plan, V. 98, p . 453; 
1766, 1845. J „

Alexander J. Hemphill, Honry Sanderson and Trowbridge ( allaway, as 
voting trustees, will nold ttio now stock until all accrued Interest on tho 
Income bonds shall have been paid and the curreut Interest paid regularly 
for 2 conseeutlvo years, and for such further period not exceeding one yoar 
as tho trustee's In their discretion may deem advisable, if lawful. Stock, 
common. $2,300,000: pref. 6%  non-cum. $2,000,000, par $100.

For cal. year 1917. gross earnings wero $181,542; net, after taxes, $62,870; 
outsido operations, deduction, $5,834; fixed interest charge, $47,400; bal., 
sur., for year, $96,36.
A  COLUMBIA N EW BERRY & LAURENS R R .— Columbia to Laurens,
8. O., 75 m. Stock, $500,000. Bonds wero 6s, but reissued as 3s In 1900, 
income certificates to amount o f  40%  o f bonds being Issued. Bonds Issued, 
$899,000; in treasury Do-. 1917, $11,000. At last accounts had also out
standing $359,600 5%  non-cum. cortfs, for funded coupons, and on Dec. 31 
1917 loans and bills payable, $24,622; equipment notes Oct. 1 1918, $15 ,984. 

Year ending Dec. 31—  Gross. Net. Other Inc. Charges. Surplus.
1917..........- ............................ $412,030 $148,343 $5,620 $82,528 $71,435
1916......................................... 35-1.893 115,626 4,368 57,321 62,673

President, J. F. Livingston, Columbia, S. C.
★  COLUMBUS A XENIA RR.— Owns from Columbus, O., to Xenia, O. 
jn  miles. Operated as a division of the Little Miami, and Is leased for 99 
rears from Dec. 1869, in connection with that road, to tho Pittsburgh Cin
cinnati Chicago A St. Louts, which pays 8%  on stock The lease Is guar
anteed by Pennsylvania RR. C o. Since Sept. 1913 the quarterly dlvs. In 
Sept, and Mar. have been 2 1-5% . making tho yearly dlv. rate 8 2 -5% . 
— (V. 72. p. 532.)
★  CONCORD & MONTREAL RR.— From Nashua, N. H ., via Concord, 
Plymouth. Ac . to Groveton and the White Mountains, 450 miles In all. 
Including Manchester A Keene, 30 m.; owned Jointly, 414 m.; 35 m. double 
track. Owns Concord Street R y., 11m .; also electric branch from Concord 
to Manchester, N. FI., 17 miles, and Nashua Sc Acton R R ., 20 miles.

On Juno 29 1895 leased to Boston & Maine for 91 years at rental o f  7%  
per annum on all stock. In 1916 the Boston & Maine was placed In re
ceivers’ hands, but In Juno 1918 tho bond Interest and dividends o f tills com 
pany wore being paid as usual (without affirming or disaffirming lease). 
Seo merger plan under B. & M .— (V. 104, p. 256, 1263; V. 107, p. 1099.)
★  CONCORD & PORTSMOUTH R R.— Owns Portsmouth. N. H. to Man- 
unester, N. H .. 39.82 m. Leased to Concord R R . In 1862 for 99 years; rental 
*25.000: 7%  on stock and org. exp. Operated by Boston A Maine.
★  CONNECTICUT & PASSUMPSIC RIVERS R R .— White River Jet., Vt. 
to Canada Line, 110 m.: leases 999 years Massaw'ppl Valley, 37 miles.

Owns all the stock ($350,000) o f  the Newport Sc Rlchford R R .. Now-
Sort, Vt., to Canadian line. 21 miles, operated undor loaso by Montreal 

; Atlantic Ry. (Can. Pao. system), and guarantees Its $350,000 1st 30-ycar 
5%  bonds dated Jan. I 1911. V . 91. p. 946

LEASE.— From Jan. 1 1887 leased to the Boston A Lowell for 99 years 
rental is 6%  per annum on tho stock. Pres., Theodore N. Vail, Lyndon-
villo, Vt.; Sec. Sc Treas., Harry IJlodgott, St. Johnsbury, Vt.— V. 92, p .U 08.

-SECURITIES.— Massawipol stock receives same dividends as stock of 
lessee and $400,000 of It (not included In the amount outstanding) Is pledged 
as part security for 4s of 1893. Of the $2,500,000 pref.. $700,000, as also 
$109,000 Massawlppl Valley R y. stock, was purchased Feh. 1 1910 by tho 
Vrrmont Valley, under its optloa. at par.— (V. 106, p. 395.)
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Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

$1,000 $240,000 6 g J & J July 1 1929
100 Ac 650,000 6 g J & J July 1934
100 Ac 1,600,000 Up to 6 July 1 1944

1,000 888.000 3 g J A J July 1 1937
See Hook lng Valley Ry.

50 1,786.200 8as i n ’ 17 Q— M June 10 1918 2
1,000 500,000 5 J A J Jan 1 1944

100 800.000 7 Q— J Oct 1 1918 I X
100 540,400 7 Q —-J Oct 1 1918 I X
100 459.600 7 Q— J Oct 1 1918 I X
100 6.457,600 7 Q— J Oct 1 1918 I X

1,000 5,500,000 4 J A D June 1 1920
1,000 1,050,000 3 X  A 4 J A D June 1 1920
1.000 673,000 3 X  & 5 J & D June 1 1920

100 350,000 7 J A J Julyl918 3 X %
100 2,500,000 6 F A A Aug 1 1918 3%

1,000 1,900,000 4 g A A O Apr 1 1943
100 400,000 8 F A A Aug 1918 3%

1,000 350.000 5 g J A J Jan 1 1941
100 3,233,300 10 J A J July 1 1918 5%

1,000 1,000,000 4 g M A S Sept 1 1943
1,000 290,000 3 X J A J Jan 1 1921
1.000 969,000 3 X J A J Jan 1 1923

1,000 &c 2,000,000 6 F & A31 Aug 31 1916
1,000 Ac 450,000 6 J & D Aug 31 1916
1.000 Ac 2,300,000 6 F A A31 Aug 31 1916

1,000 7.000,000 4 g M 15 A S Mch 151951
1,000 637,000 4 g M A S Sept 1 1930

500 Ac a2,280,000 5 g A A O Oot 1 1949
1.000 23,020,000 6 g F A A Feb 1 1959

100 2,500,000 3 in 1918 Q .-M . See text
100 3,000.000 4 In 1918 Q.-M . Sept 1 1918 1%

1,000 332.000 5 g J A D Deo 1 1925

held by Copper Ra nge Co.

» RAILROAD COM PAN IES  
iFor abbreviations. A c ., see notes on first page]

C olo  Springs & C ripple Cr Dist R y — See Colo & So Ry 
Col W yom  & East— Lar. H. Pk & P 1st M g .A B .zc*  .

1st A R ef M $2,500,000 gold red 102X ....................... 112
Gen M (Income) $1,600,000 gold red par text--------  112

Colum Newb & Laurens— 1st M $12,000 per m .SBaz 75 
Columbia & (lrcenville— See Southern R y—  Columb us & T
Columbus & Xenia— Stock 8%  rental.............................  55
Concord & Claremont (N H)— First mortgage..........zo 71
Concord & Alontrcal—Stock Class I ( B C * M  p re f) ..

Stock Class II (B C A M new )__________________
Stock Class III  (B C & M old stook)--------------------
Stock Class IV  (Concord) (text)_________________
Concord A Montreal cons M for $5,500,000-BB.zo* 262
Deben bonds cur. ($650,000 4s; $400,000 3 X a )- .z c *

do do $473,000 3>*s; $200,000 5s..........z __
Concord & Portsmouth— .Stock 7%  rental 99 y ea rs .. 39.82
Conn & Passumpsic— Pref stock 6%  rental 99 y r s ..c*  . . .

First mortgage $1,900,000 gold---------------------------zo* 110
Massawlppl stook guar same dlv as Conn & Passump 37
Newport & Rlohford 1st M gold guar by O & P .zo* 21

Connecticut River— Stook $3,670,300 authorized------  88
Bonds not mortgage for $1,000,000 gold--------------zo
Bonds not mortgage______________________________ z

do do _____________________________ z
Notes, extended to Aug 31 1916 (V. 103, p. 758)— z 
6%  notes due Juno 1 1916 extend to Aug 31 1916. 
Vermont Valley ItU notes guar ext 45 days J'ne 1916 

Conn (Phila)— 1st M $15,000,000 guar p A  I.ClP.kvc* 36 
Connellsvillc & Mononz— 1st M g s f red par.U Pl xc&r . . .
Copper Range— First mortgage gold (see tex t)..........x Text
Copper River & Northwestern— IstM $50,000.000Gxc* 197
C ornw all & L ebanon— See Pennsylvania R R
Cripple Creek Central— Common stock ------------------

Preferred stook 4% non-oumulatlvo-------------------
Midland Term first mtge gold sinking fund— F.xo* 41

Cuba Eastern— See Guantanamo & Western
a Of this amount $1,410,000 In the hands o f public and

Miles
Road

Date
Bonds

1904
1914
1914
1887

oledo-
I9 H

1890
97-99
’09-14

1893
1911
1893
1901
1903
1915
1915
1915
1911
1905
1899
1909

1895

70,000

Places Where Interest and 
Dividends are Payable

American T r C o, Boston 
Guaranty Trust C o, N  Y
Safe Dep & Tr Co, Balt

M et Trust C o, Boston 
Checks mailed 

do 
do 
do

Safe Dep & Tr Co, Boston 
Boston S D & Tr, Boston 

do do 
Manchester, N H 
Safe Dep & Tr Co.Borton 

do do
do do
do do

Boston. Mass 
M ch 1918 int. paid.
Jan 1918 int paid 
Jan 1918 Int paid 
Augl917 Int paid in N ov
Aug 1918 intnd when due 
Treas Pa RR Co, Phila 
Union Tr Co, PIttsb. ■ a 
Old Col Tr C o, Boston 
J P Morgan & C o. N Y
Checks mailed 

do
Farmers’ L & T  Co, N Y

★  CON N ECTICU T RIVER R R .— Owns from Springfield, M ass., to Ver
mont Line at Brattleboro, 59.13 miles; branches, Chicopee Falls, 2.26 m .; 
Easthampton, 3.26 ni.; East Deerfield, 1.04 m.; Ashuelot, 21.66 m .; total. 
88.15 miles; 2d track, 37.48 m .; sidings, 73.01 m .; total, 198.64 m. Con
trols Sullivan County R R ., Bellows Falls to Windsor, Vt., 26 miles. In 
1916 following the receivership o f the Boston A Maine, James II. Hustis, 
receiver o f that road, was made receiver o f  the Conn. River. R R . V. 103, 
p. 843. Merger with B. A M . R R . proposed in Oct. 1918, see that co.

In Oct. 1918 interest on all the com pany's bonds and the usual dividends 
on its stock, as also interest on the $300,000 guaranteed notes o f  the Ver
mont Valley R R . were being regularly paid at maturity; but no interest 
had been met on Conn. Valley notes since that due Aug. 31 1917 (paid 
N ov. 1 1917). The principal o f  all these Issues o f  notes matured as ex
tended Aug. 31 1916, but remains unpaid.

LEASE.— Leased for 99 years from Jan. 1 1893 to the Boston A Maine, 
annual rental (as amended Oct. 10 1895) being 10% per annum on capital 
stook, payable directly to stockholders; also Interest on bonds and serin and 
$2,000 for organization expenses. Richard Billings, W oodstock, V t., Pres. 
George R. Yerrall, Clork A Treas., Springfield, Mass.— (V. 107, p. 1099.)
★  CONNECTING RY. (PH ILA D E LPH IA ).— Owns from Girard Ave. to 
rrankford Phila., 6 m.; North Phila. to Chestnut Hill, 7 m.; branches. 
Ac., 23 m.; total, 36 m. V.103, p.1508. Stock authorized, $5,800,000; out
standing. $4,116,650. o f which $3,825,350 owned by Penn. R R . Dec. 31 
1917, which operates road under lease assigned to that company by Phila 
& Trenton R R .. terminating Feb. 18 2862. Dividends 4%  yearly (J. & D.). 
In 1911 made a now 1st M . for $15,000,000, o f which $7,000,000, guar., p. & 
1 by Penn. R R ., have boon sold. $3,000,000 o f these in Oct. 1916. V. 103. 
p. 1508. V. 93. p. 229. 730: V. 98. p. 522. 610.— (V. 103. p. 1508.)
★  CONNELLSVILLE & AlONONGAHELA R Y.— Owns Moser Run Jet. 
to Brownsville, Pa.. 15.68 miles; branches and spurs, 16.70 m .; total track,
22.38 miles (connecting Penn, with Monongahela R y .) . Incorporated in 
Penn. M ar. 11 1905. Leased to Penn. RIt. until Jan. 1946at rental equal 
to 4%  on cost o f road, taxes, operating and maintenance charges, rental 
being more than sufficient to pay interest charges and retire principal of 
bonds through sink, fund at or before maturity. Sink. fd .. $25,000 yrly.. 
to call bonds In numerical order, but to bo kept alive. V. 93, p. 407. Stock, 
$700,000. Controlled by or in interest o f U. S. Steel Corporation. Pres.. 
W. H Cllngerman: Sec. and Treas.. J. D . M cGreery.— (V. 99. p 406 )

C O N ST IT U T IO N A L IST  R A IL W A Y S.— See National Rys. o f  Moxico. 
A C O O P E R ST O W N  & CH AR LO TTE  VALLEY R R .— Entire $45,000 
capital stock owned by Del. & Hudson C o. (V . 77, p. 88), which also owns 
$307,400 (87% ) o f the $350,000 stock o f Cooperstown & Susquehanna 
Valloy R R . Owns Charlotte Grassing to Davenport Centro, 3.96 m .; leases 
for 99 years from Jan. 1 1889, Cooperstown & Susq. Valloy R R ., Coopers
town to Charlotte Crossing, with branch to Cooperstown Jet., 19.79 m. 
The $200,000 1st M . 5%  bonds (int. 1918 guar, by Del. A Ilud. C o.) duo 
M av 1 wore paid o ff from cash at First Nat. Bank o f Cooperstown, N . Y . 
V. <)7, p. 1503. Cal. year 1916, gross, $49,455; oper. exp. and taxes, $67,
053; lass from oper., $7,598; other income. $29,886; rentals, $12,288.
★  COPPER RANGE R R .— Calumet, M ich., to Mass City .with branches, 
total, 93 m .;s ido  tracks, 41 m. Leases Mohawk R R . to Gay, 15.84 miles, 
with branches, A c., 1.66 in. Stock, $4,244,300, entire owned by Copper 
ltango Co. Bonds limited to $20,000 per mile o f main line and brandies and 
$15,000 per mile o f sidings. Dividend, 10% , paid N ov. 1909 from ac
cumulated surplus.

107, p. 695, 1192.)
A  COPPER RIVER & NORTH W ESTERN  R Y .— Owns from Cordova, 
Alaska, on tidewater, through the Copper River Valloy to Copperfiolds near 
the Chitiua River, 197 miles. Kennecott Copper Corporation (V . 101, p. 
1889) in Dec. 1915 acquired all o f the outstanding securities, $4,817,400 
stock and $23,020,000 1st M . 5s. In Jan. 1916 paid a $565,000 cash divi
dend. V. 102, p. 152. Stock auth., $5,000,000; par o f shares, $100. V. 
99, p. 410. Year 1917, gross, $2,496,670; net, after taxes, $1,210,304, 
against $1,768,671 in 1916. _  _  „  4 m

I’res., Stephen Birch: V .-Prcs., Robt. W . Baxter; Treas., E . S. Pegram; 
Sec.. W . E. Bennett. Office, 120 B ’way.— (V. 106, p. 395.) 

CORNW ALL & LEBANON R R .— In 1917 sold to Penn. R R . 
“ COTTON B ELT.” — Common name for St. Louis Southwestern R y.

A  CRIPPLE CREEK CEN TRAL R Y ,— Owns Cripple Creek A-Colo. Spgs. 
It R. and Midland Terminal Ry. through ownership o f all their capital stock. 
Colorado Springs A Cripple Creek District Ry. operates under lease:

_  „  M iles.
(a) Tlio Colo. Spgs. A Crip. Creek District R y.— Colorado Springs

to Cripple Creek— Main lino, 59.74; branches and spurs, 27 .99-..87 .73
(b) Midland Terminal R y.— Main line, 29.40; branches and spurs,

15.71; total (V. 106, p. 2228; V. 105, p. 998).................. ................... 45.11
Total leased lino mileage-------- . . .  --------------- 132.84

Cripple Creek & Colorado Springs Main line in Crip. Creek Dist.,
2.06- B . & S ., 2.85; total, standard gauge (V. 106, p. 2756)____ 4.91
Total system Juno 1918 (including; spurs). - - - - - - .......................... 137.75
Total “ road”  as reported to l.-S . C . Commission, 116 miles; also had 

trackage rights over Colorado Midland R R . (shut down in 1918). Colo
rado Springs to Divide, 26.90 miles.

Reorganization (per plan in V .78.P . 2018: V. 77, p. 1542.) of the Denver 
A Southwestern, foreclosed Oot. 4 1904. V. 79. p. 1461: V. 101. p. 1184.

The interest duo Oct. 1 1918 on the $1,379,000 First Consols o f tho Col. 
Springs A Cripple Creek District R y. (leased) was not paid when duo. 
See that company. „  . , . .  . . .  ,

STOCKS AND BONDS.— Com. stock, $2,500 000; 4%  non-cum. pref 
stock. S3.000.000: pur of shares. $100. V. 82. p. 1156: V. 85, p. 1209.

D1V1S.—"OO.’07. ’08. ’09, ’ 1 0 . ’ l l .  12. ’13-15. ’ 16. ’ 17. 1918.
C om ., % . .  74* 6 0 0 0 0 3  4 15 6 1 X . 1 X . 0 . -
I’ rof., % . . .  4 4 4 4 4 4 4  4 4 4  4

lu Feb. 1916 an extra dividend o f 10% was declared with the quarterly 
1% , on common stock, both payable March 1. In Sopt. 1918 the common 
dividend was omitted. V. 107, p. 802.

E A R N IN G S.— 8 m os.,/1918______ Gross. $635,898; net before $248,293
Jan. 1 to A ug. 31. 11917______ Gross, 765.082; taxes, 387,822

R E F O R T .— For cal. year 1917, V. 106, p. 1893. Total net income of 
parent com pany, abovo all expenses, $62,728; dividend on pref. stock (4 % ) . 
$120,000, com . div. (6 % ), $150,000. Pres., A . E . Carlton; Sec., E . S. 
Hartwell; Treas., A . S. Gill. Office, Colorado Springs.— (V. 106, p . 2756; 
V. 107, p. 802.)
A  CUBA R R .— Owns from Santa Clara, Cuba, to  Santiago do Cuba, 356 
miles; M arti-Bayam o San Luis line, 141 miles; Trinidad lines (as completed 
in 1917-18), 53 in.; seven branches, 105 m .; total June 30 1918, 655 miles.

In Feb. 1918 construction was In progress on Fomento-Trlnidad-Casllda 
branch, 39 miles; on Camaguey & Nuevitas R R . extension to new deep
water terminus on Bay o f Nuevitas, 3 miles.

STOOK.— The Cuba Co. (V. 105, p. 1993) owns the outstanding $15,800,
000 common but only $1,000 pref. V . 98, p. 1766; V. 96, p. 236, 663. 

D IV ID E N D S (% ) ld09 1910 ’ l l  '12 T3 T4 T5 T 6  T7 T8
Preferred............................ I X  3 X  4 X  5 X  6 6 6 6 6 a6
Common (in cash )_________ _________       4 6 6 6 n o n e -----

Also on com . in com . stock in 1916, Jan., 2 0 % : June, 2 5% . V .103, p . 752. 
In 1917 tho prof, shares received usual 6%  (3% F.& A.) 
a On Feb. 1 1918 paid a scrip dividend o f 3%  on the pref. stk, redeemable 

on Feb. 1 1921, or earlier at option of company, with 6%  Interest payable 
annually Feb. 1; also Aug. 1 1918 on pref. a scrip dividend o f 3 % . V . 
106, p. 295; V. 107, p. 401, 1095, 1287. ‘

BONDS, AO.— 1st M . bonds application to list, V . 86. p. 924; V. 88, p. 
451: V. 89, p. 162; V. 91. p. 38. 1253. The 5%  Improvt. & Equip, bonds 
o f 1910 are limited to $12,000 per mile (excl. sidings) owned. V. 91, p . 
588, 1253; V. 95, p. 175. T o  Juno 30 1918 the Cuban G ovt, had advanced 
tho company to aid in improvements, A c., $1,974,438, against services to 
bo rendered; and there were other loans payable o f $1,750,000-and notes 
due June 1 1919, $600,000. V. 107, p. 1095.

The company having purchased in N ov. 1915 the entire $2,000,000 cap. 
stock of tho Camaguey A Nuevitas R R . an Issue o f $3,000,000 5%  gold 
notes was made In the name of the Fidelity Trust Co. o f  Phila., trustee, to 
finance tho acquisitions. These notes are guaranteed, principal and Inter
est, by Cuba R R . and are secured by all o f  said $2,000,000. These 5%  
notos will bo paid o ff N ov. 15 1918 and $2,000,000 2-year 6%  notes issued, 
underwritten by Drcxel & C o., Phila. V. 107, p. 1481. V. 103, p. 938, 
752. V. 107, p. 1095.

E A R N IN G S.— For 2 months ending Aug. 31 1918:
2 Months. Gross. Net. Olh. Inc. Charges. Balance.
1 9 1 8 ............................ $2,093,129 $651,503 $24,075 $213,166 $462,412
1 9 1 7 ______ _______1,583,589 505,913 2,524 188,011 320,426

R E P O R T .— For year end. June 30 1918 was in V. 107, p. 1095, showing: 
June 30. Gross Net Interest Pref .Dies. Corn.Dies. Balance.

Years— Earnings. Income. Charges 16% ). (6% ). Surnlns.
1917-18-$ 11,645,098 $3,937,078 $1,311,488 $600,000 x --------- $2,025,590
1916-17..  6,452,108 1,934,146 1.140.715 600,000 ............  193,817
1915-16.- 6,815.697 3.523,659 978.244 600.000 720.000 1,225,414
1914-15 . 5,206,714 2.727.540 853.856 600.000 600(000 673.684

x Pref. dividend o f 3%  ($300,000) on Feb. 1 1918 was paid in scrip. 
See above. _  .  „

Pros., George II. Whlgham; V .-P. and M gr., Charles R. Hudson; V .-P .. 
Arthur Coppell; Sec., Herbert C. I .akin: Treas., II. W. Snyder. Office. 
83 Montgomery St., Jersey C ity, N. J.: 52 William St.. N . Y .— (V. 105. 
p. 715, 818, 1992; V. 106, p. 601; V. 107, p. 401, 1095, 1481.)
★  CUM BERLAND & PENNSYLVANIA RR .— Owns from Cumberland, 
M d ., to Piedmont, W . Va., and several branches, 51 miles. Owned by Tho 
Consolidation Coal C o ., which guarantees by endorsement the first mort
gage (V . 52. p. 390) and owns all the $1,500,000 stock. Car trust, see 
V. 85, p. 1401. Cal. year 1917, gross, $862,449: net, aft. taxes, $3,881; 
other income, $395,066; int., &c., $286,913; divs., $112,034. Federal M gr., 
A . W . Thom pson, Baltimore, A id.— (V. 85, p. 1401.)
ACUM BERLAND R A IL W A Y  & COAL CO.— Owns road from Sprlnghlll 
Jot. to Sprlngnil) Coal Mines, N. S., and Parrsboro on the Bay of lu n d y , 
32 miles; also coal acies, timber lands, Ac. The Dominion Steel Corpora
tion late in 1910 arranged to acquire the $1,000,000 stock, which has been 
exchanged for $600,000 Dominion Steel common stock, the $979,000 6%  
bonds being exchanged for $1,167,000 5s guaranteed by Steel Corp. Issued 
under a mtge. for $3,000,000 providing for future requirements. V. 91, p. 
1629,1766; V. 92. p. 186, 1435; V 97. p 1583 Leased to Dominion Coal 
Co. Earnings included in report o f lessee.— (V. 97, p. 1583.)
★  CUM BERLAND R R .— Artemus to Wheeler, K y .. 10.2 miles, and 
Lansford to Anchor, K y.. 2.7 m .; total, 12.9 miles. Incorp In Kentucky 
in 1902. Stock auth., $100,000; outstanding, $20,990; par, $100. Bonds 
($3,000,000 auth. issue) outstanding June 30 1916. $1.028.000. Year end
ing Dec. 31 1917, gross, $40,628; net, aft. taxes, def. $1,967; int., Ac. 
$64,194; bal., def., $66,150. Pres., R . W . Stone; Sec., J. L. Stone; Treas.. 
A . J. Ilazeltine; Auditor, J. R . Campbell. Office, Artemus, K y. Federal 
Algr., E. II. Coapman, Washington, D. C .
★  DAYTON & MICHIGAN R R.— Owns Dayton. O .. to Toledo Juno., O .. 
141.15 m.; trackage Into Toledo, 1.15 m. Leased May 1 1863 In perpetuity 
to Cln. Ham. A Dayton. Lease modified June 23 1870. Rental Is mainte
nance of organization, Int. on bonds and 8%  on pref. stock and 3 X %  on 
com. Guaranty on pref. is secured by mtge. of 1871, but the pref. carries 
no voting power. V. 56, p. 813. Mtge. of 1856 is held alive under mtge. of 
1881. V. 91, p. 1446; V. 92, p. 118. Status of stock and bonds Is undis
turbed by plan o f 1916, by which B. & O. R R . took over possession, under 
leaso, along with main lino o f Cln. Ham. & Dayton.— (V. 92. p. 520.)
★  DAYTON & UNION R R .— Owns from Dodson. O., to Union City, Ind.J 
-i 74 m ; leases Davton to Dodson, 15.30 m.; total operated, 47.04 m . 
Tho Clevo. Gin. Chic. & St. Louis and Tol. & Cincinnati jointly own the 
$86,300 stock. Year ending Dec. 31 1917, gross, $155,489; net, $23,361; 
other incomo, $3,536; charges, $38,910; bal., def., $12,012.— (V .97,p.236.)

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



N ov., 1918.] * & T ent RAILWAY STOCKS AND BONDS APrlvateControl. 4 3

RAIL.noAD COM PAN IES  
I For abbreviations, Ac., see notes on first page]

Cuba RR— Common stook *20.000,000--...........
Preferred atook 6 % non-cumulatlve *10,000,000..
First mtge gold *20,000 per mile-----------a.xo*Ar*
Impt & equip M g *12,000 per m-------------------Nxo*
Two-year secured gold notes see text__________FPc*
Threo-yoar scrip for pref dlv in 1918 call at par___
Equipment trust certs., due *43,000 seml-ann-------

do due S28M&S27M s-an(V100,p.473)-Us
do duo 840,000 seml-ann--------------------Us
do due *98.000 and 897,000 s-an g_. 

Cumberland & Pennsylvania— First mtge g guar — z
Somerset Coal oar tr assum *76.000 yrly.........FBax

Cumberland RR— 1st M *3,000.000 g o ld .....................
Cumberland Ry & Coal Co— 1st M *3,000,000 g gu. 
Cumberland Valley RR—See Pennsylvania RR 
Dayton & Michigan—Com stook (3 guar C H 4 D ) 

Preferred (8 % guaranteed C H A D )  endorsed___

Death Valley RR— First M call 105 s f begin in 1916
Delaware— Stook 8 % guaranteed___________________

General mortgage gold_____________ ______ FP.xo*
Delaware & Bound Brook— Stook 8 % gu Phlla A Read 

First consol M *1.800,000 guaranteed.-PeP.xo'Ar 
Delaware & Eastern (foreclosed)—See Del & Northern
Delaware & Hudson—Stook *55,711,500 (text)-------

Sohencotady & Duaiesburg first mortgage-----------z
Adirondack 1st M gold guar p & I end— Us.zo*Ar 
l»t ARefM *50.000,000 g s f red 107 beg’ lS.xo* Ar«
Convert bonds gold red text_____________________
Equip 1st lien bonds *10,000,000 g » f--Usm.xo* Ar
Secured gold notes callable (see text)________ Usyc

Guaranteed Bonds—
BlufT Point Land Improvement Co 1st M g gu.zo*
Chateaugay Ore A I Ref mtge oall 105___ N.xo’ Ar
Utica Clinton A Binghamton RR IstM ................ ..
Albany & Susquehanna RR 1st mtge_____________

Delaware Lacka & Western—Stook auth 542,277,000. 
Bangor A Portland mortgages gold_____________ x

★  DAYTON UNION RY.— Union depot at Dayton, O. Used by Pitts. 
Cin. Chic. A St. L., Clovo. Cin. Chic. A St. Lo., Toledo & Cincinnati, Day
ton & Union RR. and Erie RR., under lease which provides that interest on 
bonds and other expenses be divided between them on train basis. Stock, 
*321,000, all common. The U. S. RR. Administration May 1918 sanc
tioned capital outlays of $3,000. For year ending Dec. 31 1917, gross, 
$183,557; not, $61,130; other lncomo, $134; int., rentals, Ac., $52,748; bal., 
sur., $8s516. Pres., O. L. Peck, Pittsburgh, Pa.; Sec., R. O. Barnard, 
Cincinnati, O.— (V. 73, p. 1312.)

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

$10 0 $15,800,000 See text See text See text__ 10C 1 0 ,0 0 0 ,00(1 6 In 1917 F A A Aug 1*18 3% sc602 1902 1,000 Ac 12,030,000 5 g J A J July 1 1952__ 1910 S A fr 4.000,000 5 g M A N May 1 1960__ 1918 1,000 2 .0 0 0 ,0 0 0 6 MAN 15 Nov 15 1920
1918 600,000 6 Yearly Feb A Aug 1921
1914 1 ,0 0 0 473.000 5 F A A Feb 19-Feb ’24
1915 1 .000 358,000 5 J A J21 Jan T9 Jan ‘25__ 1915 1 ,0 0 0 600,000 5 J A D 15 Dec T 8  to 1925__ 1916 1 ,0 0 0 1,657,000 5 M A N Nov ’ 18-Nov ’2651 1891 1 ,0 0 0 1 ,0 0 0 ,0 0 0 5 2 M A N May 11921
1906 1 ,0 0 0 76,000 5 J A D To Dec 191812.9 1908 1 ,0 0 0 1,028,000 5 g J A D June 1 1958

48 1910 1 .0 0 0 1.142.000 5 g A A O Oct 1940
• _ _ 1871 50 2,401,950 3M A A O Apr 2 1918 IK__ 1871 50 1.211,250 8 1O Apr 3 1918 2%141 1881 1 ,000 2,728,000 4H (5) J A J Jan 1 1931

2 1899 1,000 379.000 4 g J A J July 1 1949__ 1914 £100 See text 5 M A S March 1 1924215 25 5,078,275 8 J A J July 1 1918 4%113 1892 1,000 500,000 4H 2 J A J July 1 1932
100 1,800,000 8 Q— F Aug 20 1918 2 %

30.97 1905 1 ,0 0 0 1.800.000 3H  g F A A Aug 11955
100 42,503,000 9 In 1917 Q—Mch Sept 201918 2 K

14 1874 100 Ao 500,000 6  g M A S Sept 1 192457 1892 1 ,0 0 0 1 ,0 0 0 ,0 0 0 4K  g M A S Moh 11942__ 1908 1,000 Ac 32,204.000 4 M A N May 1 1943__ 1915 500 Ac 14,451,000 5 g A A O Oct 119351907 1 ,0 0 0 9,307,000 4J4 g J A J July 1 1922— 1917 1 ,0 0 0 9,000,000 5 g F A A Aug 1 1920
__ 1890 1 ,0 0 0 300,000 4 J A J Jan 1 1940__ 1902 1 ,0 0 0 1,300,000 4 T A J Jan 1 1942— 1889 1 ,0 0 0 800,000 5 J A J July 1 1939— 1906 1 ,0 0 0 1 0 ,0 0 0 .0 0 0 3H k A A O April 1 1946— — *50 42,220,400 2 0  in ’ 18 See text Oct 21 '18 5%’80-’86 100 Ac 320,000 6  g J A J 1930-1936

Places Where Interest and 
Dividends are Payable

Checks mailed 
Royal Bk of Can, N Y 

do do
Phlla, Fidelity Trust Co

Mont

do-

Bayonne, N J, MechTrO

11 W State St., Trenton

do
do
do
do
do
do
do
do

do

do
do
do
do
do
do
oo
do

stock to that company in connection with retirement of £7,000 bonds. 
V. 100, p. 715. On June 30 1916 had outstanding $118,900 stock and 
$264,928 bonds. For the year 1915-16 gross earnings were $123,538; total 
not. $03,810; rentals, int., Ac.. $18,897: divs. $4,275; bal.. sur., 813,576. 
For cal. year 1917 gross was $107,223 and net, after taxes,$73,534; interest 
on fundod dobt, $14,963; other deductions, $4,557; dividends. $14 g l o 
bal., sur., $39,204.— (V. 106, p. 715.)
★  DELAWARF. RR.— (See Maps Pennsylvania RR.)—Shellpot Crossing 
uel., to Delmar, Md.. 95.20 miles; branches, Centrevllle, Md., to Towusend 
Del.. 34 98 m.; Clayton, Del., to Oxford. Md.. 54.27 m.; Seaford. Del., to 
Oambrldge, Md., 32.96 m.; Massey, Del., to so. of Chestertown, 20 52 m 
other branches, 7.22 m.; total. 245.15 miles. V. 67. p. 1356.

Leased to Philadelphia Baltimore & Washington (which owns *2 704 600 
of the stock) for 99 years from Mch. 1 1910 at a guaranteed rental of 8 % on 
the stook, a special stock dividend of 70% being paid Feb. 28 1910- also a 
•pedal cash dividend of 2 0 % and an extra cash dividend of 5 % ’

For cal. year 1916, rental, $431,764; other income, $70 049- charges 
$91,427; divs. (8 %), $406,262; bal., sur., $4,123.— (V. 94, p. 123, 278.)
★  DELAWARE & BOUND BROOK RR.— Bound Brook (Central RR. of 
N. J.) to Delaware River, 27.22 miles; branch to Trenton, 3.75 m • East 
Trenton RR.. 3.05 m.; total, 34.02 miles. Total track, including 2d. 3d 
and 4th tracks, sidings. A c.. 98.09 miles. In May 1879 leased for 990 years 
to Phlla. A Reading. Rental, $213,107.50, paying interest and 8 % on 
stock.— (V. 81. p. 210.)
★  DELAWARE & HUDSON CO.—Operates railroad lines from Wilkes- 
Uarre, Pa., via Albany and Schenectady to Rouses Point N. Y on the 
Canadian line, with branches to Binghamton, Troy, Lake’ Placid"’ N Y 
Rutland, Vt., and other points, a total of 909.38 miles (of which 3 4 5  19 
owned In fee and 459.70 leased or controlled through stock ownership), viz.:

Lines leased— *See these cos. Miles.
’ Albany & Susquehanna_________ 143
♦Rensselaer & Saratoga..................190
♦Chateaugay & Lake Placid R R .. 79 
Other leased lines. _ _ 48
♦Jefferson RR. (trackage)...........35
Boston A Maine (trackage)_____37
Other trackage__________________ 32

Total operated Jan. 1 1918 ---909

Steam Lines moned (345 m.) Miles.
Oarbondale to Scrahton,Pa.,& br. 22 
LookoutJct. to lIonesdaleJct.,Pa. 28
Nineveh to Jefferson Jet., Pa------22
OhorryVal.Jet.toOherry Val. ,N. Y. 21 
Schenectady to Delanson, N. Y _. 14 
Greenwich to Salem Jct.,N . Y ._  10 
Saratoga to North Creek, N. Y _ . 60 
Whitehall to Rouses Point. etc.-149
Othor linos owned______________  19 ________________

Second'track Jan. 1918, 347.67 m.; third track, 33.85 m.; fourth track, 
20.52 m.; yard track and sidings, 650.75 m.

Also leases Utica Clinton Sc Blngh. and Rome Sc Clinton RR. 44 miles, 
which are sublet to N. Y . Ont. & w .

HISTORY.— Incorporated April 23 1823; name changed April 28 1899.
A leading miner and carrier of anthracite coal (V 8 6  p 913* V 105 p 

2093. All coal produced from the company’s mlnos Is sold at thb pit mouth 
to the Iludson Coal Co. (V .89, p. 1449). I lie canal was abandoned and the 
cost charged out In 1898. The old "Gravity” road, built In 1829, was 
broadened to standard gauge and opened for regular serviro In 1900 The 
companies taken In by merger Include: Adirondack Rv Sehcn ,V Dnanosh 
RR.. N. Y. & Canada R y „ Cherry Valley Sharon & Albany RR.

Allied Properties.— (a) Entire capital stocks owned; Quebec Montreal & 
Southern Ry. Co., NaplerylMe Junction Ry. Co., Greonwich A Johnson- 
viHo Ry. Co., Schoharie Valley Rv. Co. United Trac. Co. and Troy & Now 
England Ry. Co.; (b) one-half tho stock owned: Wilkes-Barre Connecting 
R li. Co. and Schenec. Ry. See list o f stock, Ac.. holdings V 166 d 1892 
Coal prices in 1917. V. 105. p. 767. Anthbaclto rato££e. V. 1 0 1 , p. 2072 
V. 102, p. 1357.

Albany & Susq. stockholders wero held by higher Federal courts to be en- 
tltled to t h e the refunding at 3 H %  o f the re-

boon exchanged for D. & II. stock. See Albany & Susquehanna.
Sinking Fund.—Tho sinking fund, created May 9 1899 and amended 

May 10 1910, receives out of tho year y net profits not loss than 5 cents per 
ton on coal mined, and has accumulated $6,641,930 from 1900 to 1917, 
which amount has been applied to the purchase and retirement of $ 1,288,500 
of tho capital stock (In 1900 to 1906), and In part to the purchaso of coal 
lands In the Wyoming and Schuylkill regions.

DIVS.— / ’87. ’8 8 . ’89 to ’96. '97 to ’00. ’01 to ’06. '07 to Sept. *18
Since 1886..% 1 5 6 7 yearly. 5 yearly. 7 yearly. 9  vearly

For many years It was customary to declare a full year’s dividends in 
advance but In Dec. 1917, while available funds would havo warranted 
this courso, It was thought wiser bccauso of war conditions to declare tho 
quarterly dividends singly. In 1918 paid Mar. 20 and Juno 20 quarterly 

■ dividends of 2K %  each. V. 105, p. 2542; V. 106, p. 1344, 2022.
BONDS, Ac.— Equip. 4 ^ »  of 1907. V. 84. p. 1247. 1307: V, 85. p. 1082.
On May 12  1908 tne stockholders authorized a First and Refunding Mori 

gage for *50,000.000, bearing not over 4% Int. and running 35 years, anti 
subject to redemption as an entirety only at 107 H on any Int. day, beginning 
May 1 1918. One per cent of the amount of bonds outstanding is to be paid

to the trustee June 1 annually from 1909 to 1942, to be used to purchase 
bonds or for Improvements and extensions. Of the Issue, *6,500.000 are 
reserved to retire outstanding 1st M. bonds; V. 8 6 . p.98, 1409, 1589; V. 87. 
P. 96. 480. 1419, 1604: V. 89. p. 847, 1541: V. 90. p . 51. 167; V. 92, p. 188. 
394: V. 96, p. 1156, 1700: V. 97. p. 1024; V. 98, p. 1168. 1844; V. 99. p. 48

The stockholders on Sept. 30 1915 authorized the lssuanceof $14,451,000 
20-year 5% bonds, which wero offered to stockholders. Tho bonds may at 
option of holders at any time after Oct. 11917 up to Oct. 1 1927 be converted 
Into paid-up shares of capital stock at the rate of $1,500 bonds for ten shares 
of stock (with an adjustment of Interest and dividend). The entire issue, 
but not a part, may be called for redemption on Oct. 1 1922, or on uny 
semi-annual interest day thereafter, on 90 days’ notice, at 105 and int., 
but If so called during the conversion period the bonds may be converted 
up to 30 days prior to such call day. V. 101. p. 773, 1092; V. 102. p. 800. 
1356 V. 104. p. 1044.

The $9,000,000 3-year 5% secured gold notes of 1917 due Aug. 1 1920. 
aro redeemable (as an entire Issue only) on any Interest date on 60 days’ 
notice upon payment of a premium equal to K  % for each six months until 
maturity. They are secured by pledge of $7,300,000 Del. A Hudson Co. 
Ref. M . 4% gold bonds, due 1943: $3,500,000 Albany A Susq. RR. First M . 
3Ks, g., duo 1946: and $100,000 Alb. A Susq. RR. and $500,000 Rensselaer 
& Saratoga RR. guar, stock. V. 105, p. 389: V. 106, p. 2022.

Tho final $100,000 outstanding on tho Hudson Coal Co. 4% serial de
bentures of 1902 and also the $200,000 Cooperstown A Susquehanna Valley 
RR. 1st M . 5s duo May 1 1918, were paid off at maturity. V. 106, p. 190 0

GEN. FINANCES.—The U. S. RR. Administration to July 1918 sanc
tioned lmpt. outlays of $1,196,659; equip., $1,961,954, and from April 1 
to 2194 1 8dvanced tho comPany $3,500,000. V. 107, p. 1344. V. 106,

EARNINGS .— 8  m os.J 1918.-Gross, $22,276,983; net (bef. $2,521,517 
Jan. 1 to Aug. 31. \1917--Gross, 19,630,590; taxes), 4,829,274

REPORT.— For year 1917 in full In V. 106. p. 1893, 2002, 2022.
1917. 1916.s

Mdse, rev___ 10,540.757
Coal revenue. 14,806,606 
Mail, exp., Ac. 4,234,867 
Incidental__  407,169

$
10,254,653
11,769,005
4,122,419

488,349
Tot. op . rev.29,989,399 26.634.426

Net earnings. 6,539,446 
Taxes accrued 891,617 
Uncollectibles 3,478

8,523,331
738,659

2,744
Oper. in c.. 5,644,353 7,781.928

Coal Statistics— Tons— 1917.

Div. income. .
Income from 

secur., Ac__
Rents, Ac____
Mlsc. income. 2,7l2;526

1917.
8

992,406
515,004
569,792

1916.
8

1,025,354
760,638
482,573
127,363

Gross in c . .10.434,081 10,177,856 
Hire of equip. 115,243 497,815
Rentleas’drds. 1,956,062 1,969.616
Oth. rents, &c. 275,539 332,034
Int. fund. dt. 2,925.358 3.124,559 
Other Interest 169,099 95.460
Divs. (9 % ).. 3,825,270 3,825,270

Bal., surp- 1,167,510
1916.

7,186,380
9,300,552
2,799,859

1915.
8,100,767
9,990,848
2,074,357

333,102
1914.

7,400,695
9,211,397
2,052,181

Anthracite coal produced... 8.643,824
Anthracito coal carried........10,879,556
Bituminous coal carried___  3,646,449

OFFICERS.— Pres., L. F. Loree; Chairman Exec. Comm., R. M. Oly
phant; V.-P.. Chas. A. Peabody. N. Y.; V.-IV \V. H. Williams. V 
C. S. Sims, Montreal; Asst, to Pres, and Asst. Sec., W. B. Schofiold; 
Troas., W. H. Davies; Sec., F. M. Olyphant, 32 Nassau St., N. Y.; Gen. 
Mgr., under U. S. Govt., F. I*. Gutolius, N. Y. City.

Board of Managers.—Chauncey M . Dcpow, Charles A. Peabody, Leonor 
F. LOreo, Cornelius Vanderbilt, William A. Harriman and Percy H. 
Stewart, all of N. Y.; William S. Opdyke, Alpine, N. J.; George I. AVilber, 
Onoonta, N. Y.; Robert C. Pruyn, Albany, N. Y.; Archibald D. Russell, 
Princeton, N. J.; William II. Williams, Plainfield, N. J., Henry W. Do 
Forest, Oyster Bay, N. Y.; Charles S. Weston, Scranton, Pa.— (V. 107, 
p. 181, 291, 802, 1384.)
★  DELAWARE LACKAWANNA & WESTERN RR.— (See Map.)— Oper
ates main line from Hoboken, N. J., opposite N. Y. City, to Buffalo, N. Y.. 
410 m., with branches to anthracPe region, Ao., 547 m.. viz : ( ‘ see this co.)

Lines Leased (Concl.)— Miles.
•Oswego & Syracuse_____________35
•Syracuse Blngbamton & N. Y . .  81 
•Utica Chenango & Susquehanna 97
•Valley RR. of New York______11
•Lackawanna RR. of N. .J _  28

Lines Controlled and Operated—
Sussex Railroad............................... 31
Lackawanna & Montrose R R___ 11

Total operated Jan. 1918- .980

Lines Owned— Miles.
V. J. State line to N. Y. line___ 111
Hranoh to Northumberland.........80
Erie A Centra N. Y.(V.96.p,202) 18
nangor A Portland Ry................... 38
Other lines owned......................   9

Lines Leased— (See each co. i —
•Morris A Essex and leased brchs.176 
*N. Y. Lackawanna A Western. .214
•Cayuga A Susquehanna...............34
Greene Railroad............................. 8

HISTORY, Ac.—Chartered in 1832, present title assumed in 1853.
In June 1909 tne D. L. A W. Coal Co. was Incorporated with *6,800,000 

xuthorlzcd stock, to act as selling agent for the company’s coal In Pennsyl
vania. the railroad stockholders being permitted to subscribe for its stock 
See extra dividend below, also that company’s caption under Mlscel. Cos.

United Statos Supreme Court on June 21 1915 In the suit brought by 
the Government held that the company, under the contract oi Aug. 2 1909. 
violated the commodities clause of the Hepburn Act and the Sherman anti
trust law (V. 100, p. 2114; V. 101, p. 17), in its relations with the t). L. A W. 
Coal Co. A now contract has been arranged. V. 101, p. 47. In May 1917 
suit over Morris & Essex lease was settled, the guaranteed dividend on 
M. & E. stock being Increased from 7% to 7 P- a- V. 104, p. 2116. 
V. 100. p. 1509, 1832; V. 102, p. 1896: over Syr. Bing. & N. Y. lease, V. 103. 
p. 1980. Anthracite rate case, V. 1 0 1 , p. 2072; V. 102. p. 1357. Govern
ment regulation of coal prices in 1917, V. 105, p. 767. 2412, 2293, 1961.

In Juno 1918 the company was paying all Its rentals in full without any 
deductions in dividends paid to stockholders of leased or operated lines to 
make up for the income tax.— V. 106, p. 2756.
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on first page]

Del River RR & Brldee— 1st Mggu p & 1 sf l%QP.so* 
Denv Boulder & West— Ino 1st M $800,000 red par -x 
Denver & Rio Grande— Stock common (see text) .Tr 

Preferred stock 5% non-oumulatlve $50,000,000.Tr 
First Consol M $42,000,000 now 1st M g-Us.xo*&r
First & Ret M $150,000,000 gold red 110-.Baxo*&r* 
Adjust M Incomes $25,000,000 7% cum red 115 Nxo*
Improve ment M ($5,000 per mle g -------Us.xo &r
Rio Grande Western 1st M gold (V69. p 284) -Ce.zo* 

First Cons mtge redeem at par (see text) g-G.xo* 
Bonds of Affiliated Companies—

Rio Grande Southern first mortgage g u a r .. . . .  Cex
Rio Grande Junction first mortgage guar------Ce.xo*
Utah Fuel Co 1st M $2,000,000 redeem at llO -.-O z  
Pleasant Valley Coal 1st M s f redeem at 1 1 5 .-- .a z  
Salt Lake City Union Depot & RR— See that Co.

Denv & Salt L RR— Stock $35.000.000-------------
Receiver's (1st lien) ctfs $1,500,000 g call at p ar.. 
lst M $35,000,000 gold redeem 105--Ba.xc*Ar* 

Do cash Int: 3% . 3 yrs; 4% . 1 yr; then 5% .-X 
Do cash lnt: 4 yrs, 1, 2, 3& 4% . resp.tbo'i 5%-x 

Adjustment (Income) bonds $2,000,000 -----
v-x-y Additional amounts held in treasury or by tn 

plodgod under adjartment mtge.; y $1,395,000.

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

10 1896 1 ,0 0 0 $1,238,000 4 g F & A Aug 11936
1909 10 0  Ac 700,000 To 5% See text July 1 1939

— —
100 49.775,670 J A J Jan 16 1911 2H

11,647 1886 500 Ac v34,125,000 4 g J A J Jan 1 1936
11.647 1898 1 ,0 0 0 6,382 000 4)4 g J A J Jan 1 1936
2,541 1908 5 A mks x32,690,000 5 g F A A Aug 11955
2,541 1912 5 ,£,m.&c 1 0 ,0 0 0 ,0 0 0 7 in 1918 A & O Apr 1 1932
1,647 1888 500 8,335,000 5 g J & D June 1 1928

699 1889 1,000 Ac 15.190,000 4 g J A J July’ l  1939
699 1899 1 ,0 0 0  &o yl5.080,000 4 g A & O Apr 11949

180 1890 1 ,0 0 0 z2,277.000 4 g J A J July 1 1940
62 1889 1 ,0 0 0 2 ,0 0 0 .0 0 0 5 g J A D Deo 1 1939

1901 1 ,0 0 0 486,000 5 g M & S Mch 1 1931
- - - 1898 1 ,0 0 0 897.000 5 g J A J July 1 1928

—
1918 575,000 6 g Sept Sept 10 1920
1913 $,£,fr,Ac 3,641,000 5 M & N May 1 1943
1913 $. £, &c 4.427.000 3-4-5 M & N May 1 1943
1913 $. £, Ac 1,734.000 1-2-3-4-5 M A N May 1 1943
1913 $1 ,000 2 .0 0 0 .0 0 0 Up to 5% M A N May 1 1943

tees D ec.3 19 17. viz: v $1,445,000; x $9,371, 0 0 0 , incl uding $7,005,00

Dec 3 1 1917 ; thero ar o also $2,23 3,000 not guarant eed

Places Where Interest and 
Dividends are Payable

Penn RR Co. Phila A N \ 
Kldder&Co,5 Nassau,N '
Oftloe, 165 B’way, N Y 
National Park Bank, N Y 

do do
Feb 1918 coup paid May 
Oct. int. paid at. mat. 
National Park Bank, NY 
Guaranty Trust Co, N I 
April int. paid May 24
Maitland, Coppell, N Y 

do do
Guaranty Trust Co, N Y 

do do

May 1915 coup unpaid
do do
do do

Now York

DIVIDENDS— 11904. 1905. 1906-08. 1909. 1910 to Oct. 1918.
Since 1903 (% ) l 17 19M 2 0  yearly 70 20% yrly.—see below

Dividends previously 2H %  Q.-J- (10% p. a.) and 10% extra December 
were in 1918 changed to 5 % each quarter, the annual rate remaining 2 0 %.

July 1909 paid special cash dividend 50% one-halt applicable, It deslreo 
to subscription of stock of new D. L. & W. Coal Co selling agency: also 
paid 15% stock dividend Aug. 2 1909. and In Deo 1911 35% In 4% guar, 
stock of Lack. RR. of N. J. V. 89. p. 41. 224: V. 9 3 . p. 1323: V. 94, p. 549.

GENERAL FINANCES—The U. S. RR. Admin. In May 1918 sanc
tioned impt. outlays of $1,835,118: equip., $1,597,692. V. 106, p. 2194.

LATEST EARNINGS./1918-Gross, $43,195,651; net (after $11,291,154 
8 mos., Jan. 1 to Aug. 31.\1917-Gross, 37,775,422; taxes), 13,531,790 

ANNUAL REPORT.— Annual meeting is hold on Tuesday preceding 
last Friday in February. The report for 1917 was in V. 10b. p. 810.

'Year endina D ec  31__ 1917. 1916. 1915.
C o a l f - n .—  - - - - - - .......................... $17,130,291 $14,475,244 $13,364,007
Merchandise freight________________  24,637,415 23,229,865 18,742,617
Passongers_________________________  9,289,838 8,674,863 8,218,316
Mail, express, Ac__________________  6,153,680 5,200,927 4,461,791

G ross.............   $57,211,224 $51,580,899 $44,786,731
Net, after taxes_____________________$15,940,064 $17,114,593 514.912,945
Coal department (net)---------------------  *6,503,879 *4,933,022 3,443,039
Other miscellaneous income________  2,130,649 2,599,543 1,582,974

Total net income.............- ..............$24,574,592 $24,647,158 $19,938,958
Hire of equipment_________________  $534,261 $755,734 -------

8,444,080 8,444,080
$7,756,068 

1915.

6.070,062 
1,616,056 
1,289.700 
8,444,089 

$2,519,060 
1914.

Compensation to employees------------  606,175
Interest and rentals------------------------  6,278,347 £,989,308
Renewals and betterments_________  1,785,612 1,701,968
Discount on bonds sold____________
Dividends (20%).................................

Balance, surplus__________________ $6,926,117
G roSUcirfdngsm! ' U7 I . . $34,301?801 $26.6276148 $22.8027210 $23,949,079
Profit - _____  6,503,879 4,933,022 3,443.039 4,357,007

“ P. A L. sup.”  Dec. 31 1917, $52,858,012; “ corporatesurp.,”  $22,101,733. 
OFFICERS.— Pros., W. H. Truesdale; Sec. and Treas., A. D. Chambers1 * * * 

Gen. Aud., G. E. Hustis; Gen. Mgr. under U. S., E. M. Rlne, N. Y. City.
BOARD.— W. S. Jenny, Wm. H. Moore, Henry A. O. Taylor, Win. it. 

Truesdale, Geo. F. Baker, Wm. Rockefeller, Geo. F. Baker Jr., M . I ay lor 
Pyno Henry R. Taylor, W. H. Dodge, Beckman Winthrop. William 
Fahnestock. Harold S. Vanderbilt, J V Talmago. Office. 90 West St. 
N. Y .— (V. 106, p. 498, 601, 1344. 2228. 2648.)
★  DELAWARE MARYLAND & VIRGINIA RR.—See page 208.
A DELAWARE & NORTHERN RR.— East Branch to Arkvllle, 38 miles. 
5 id  8 -mile branch. IncornTin N. Y. Oct. 14 1911 as a reorganization of 
Del. & Eastern RR.. foreclosed per plan V. 93. p. 588. Stock, common, 
$1,000,000; 6 % cum. pref., $250,000; par, $100. No bonds June 1 1918.

fror year ending Deo. 31 1917, gross, $133,160; net. after taxes, $12,619 
rental and fixed charges (net), $8,598; bal., $4,021. Accrued pref. divs. 
for 1917 amounted to $15,000. Pres.. Andrew M. Moreland Sec. A 
Treas.. Howard Feist. Office, Margaretvllle, N. Y.— (V. 96, p. 1725.)
★  DELAWARE RIVER RR. & BRIDGE CO.—Franktord Jot., Pa., to 
pensauken, N. J., and branches, 9.52 miles.

Capital stock, $1,300,000, all owned on Dec. 31 1917 by Penn .RR., 
which guarantees bonds, prin. & int., by endorsement, and in May 1918 
had arranged to take a lease of the property, paying as rental a sum equal to 
6 % on the stock, taxas aud fixed charges. V. 106, p. 2228; V. 63, p. 1062,
1 DiVS.— ’ P '00-435. ’06-’07. '08. '09-T0. ’ l l .  T2-'13. '14. T5. '16. ’ 17.
Per cen t___ 4 y'ly 5 y'ly 6  6  y’ly 6  6 y'ly 4 4 6  6
— (V. 101, p. 2071; V. 102, p. 1540; V. 106, p. 2228.)
A  DENVER BOULDER & WESTERN RR.— Boulder to Ward. Colo.. 26 
miles: Sunset to Eldora, 20 m ; branches. 5 m.; total, 51m . V. 80, p. 650 
Stock, $300,000, all out; par $100. The bonds ($800,000 authorized) 
r «entitled to int. up to 5% if earned, payable Sept. 1.

In Dec. 1917 the right to abandon operation and dismantle tho property 
was withheld. V. 105, p. 2183, 2542.

For year ending June 30 1916, gross, $93,985, against $61,197 In 1914-15; 
net Income, $11,505, against def., $3,459. Dividend on Incomes, 3% 
($21,000). paid Sept. 1 1910, and 1X %  ($10,500) Sept. 1 1911. Pres.. 
Charles D. Marvin; Sec. A Treas.. O. M. Williams. Office, Boulder, Colo. 
— (V. 89, p. 993; V. 99, p. 1748; V. 105, p. 2183, 2542.)
★  DENVER & RIO GRANDE R R — ROAD.— Mileage;
Road owned and operated_____2,4891 Of the preceding:
Rio Gr. Jo. RR.. &o. (leased).. 121 Standard gauge...........................1,829--------1 Narrow gauge only____________ 781

Total operated Doc.31 1917.2.6101 Second traok...............................  206
HISTORY.— On July 31 1908 the Rio Grande Western was merged. 

V. 87, p. 226, 285. The Rio Grande Junction (of whose stock the greater 
part Is owned) was leased Jointly by this co. and the Colorado Midland (fore
closed in 1917) and its bonds guaranteed. V. 95, p. 1541; V. 97, p. 8 8 6 ; 
V. 105, p. 2455. Rio Grande Southern is controlled.

Judge Learned Hand in the U. S. Dist. Court in N. Y. City on May 18 
1917 decided in favor of the Equitable Trust Co., as mtge. trustee of tho 
old Western Pacific Railway, tho suit brought against the Denver A Rio 
Grande RR. Co. to enforce the payment of the guaranteed bonds. V. 105 
p. 1309 1522; V. 101. p. 2641. 2117. The Circuit Court of Appeals at 
N. Y. on Jan. 4 1918 affirmod the decision, ranking the judgment as a lien 
on the property inferior to the lien of the mortgage bonds. V. 107, p. 1186; 
V. 106, p. 85. 188, 1126. 1688. , , ,, , ^  , ,In Sept. 1918 after some $7,771,395 had been realized on tho judgment, 
tho Western Pacific RR. Corp., holder of the beneficial interest in 95% of 
the $50,000,000 1st M. bonds of tho former Western Pacific Ry. Co., was 
proposing to set aside $3,500,000 of tho monoy so rocoived for tho rehabili
tation of tho D. A R. G., and thus far tho protection of tho remainder 
($32,500,000) of tho judgment. V. 107, p. 1102.

On Jan. 20 1918, in viow of the foregoing judgment, the property was 
placed in tho hands of its President, Edward L. Brown, and Alexander R. 
Baldwin, of San Fran., V.-I’ res. A Gon. Attorney of tho Western I aciric 
RR,, as receivers by the U. S. District Court at Donvor. on application by 
a creditor, the company consenting, although earning a surplus over t jxea 
charges, and there was no other floating debt. V . 106, p. 498; V. 107,p. I lob.

On Feb. 28 1918 tho U. S. Gov’t, having, as a war measure, taken over 
the managment of the property, Mr. Brown retired as receivor and Mr. 
Baldwin remained as sole receiver of the free assets with no part in tno 
operation of tho road. V. 106, p. 929. . vIn June 1918, $10,418,700 securities held by the company In N. Y 
banks were attached; $10,000,000 stock of Utah Fuel Co. was sold under 
this judgment on Juno 20 and bid in by William Salomon & Co. on behalf 
of Western Pacific HR. Corp. for $4 000 000. V. 106 p. 2648, 2559.

Interest Payments.—Coupons duo Feb. 1 1918 on First &  Ref. Mtge. os, 
April 1 1918 on Adjust. Mtge. incomes of 1912, an^ Rl0op™;?QVu^w?nS 1st Consol Mtge. 4s (V. 106. p. 1461), were paid on May 24 1918, fol owing 
a hearing in tho U. S. Court, out of an advance of $1,500,000 made by tho
U. S. Gov’t from annual rental to be payable under proposed operating 
contract. The Juno coupons were paid promptly. The august coupons 
were also met promptly out of a further advance. *r<SP
U. S. RR. Administration from April 1 to Oct. 1 1918, $4,400,000. V . 
107, p. 1344; V. 106, p. 2122, 2228. . - - OQ.Q

Tho U-JJ. RR. Admin, in May 1918 sanctioned capital outlays of $2,848,
541 (oullbr $10,890,158 asked for). V. 106, p. 2194, 2410.

Committees Formed in View o f  A foresaid  D ecision (V . 104, p. 2117).
?irst A  Ref. 5% M .  Bonds.—Seward Prosser, Chairman; Bertram Cutler.

Common & Pref. Stock'.— Harry Bronnor, J. Horace Harding, John W. 
Platten and Harrison Williams. Cravath A Henderson, counsel; Chauncey
H. Murphey, 55 Cedar St., N. Y ., Secretary; United States Mtge. A Trust 
Co., N. Y .. depositary. „  _  , . ,  ,,  .. ™7% Cum. Ad). Mtge. Bonds.—John B. Dennis, Alonzo l’ otter, Otto T. 
Bannard and Albert Strauss, with B. L. Stowell as Secretary. 24 Broad St..
N. Y.; Now York Trust Co., depositary. V. 104, p. 2235; V . 106, p. 2228. 

Rio Gr. West, lsi M. 4s.— Seo Spencer Trask & ( o.. 25 Broad St.. N. Y 
ls( Mtge. Bonds of R io  Gr. Jet. R y .— L. Edmund Zacher, J. Herbert Case, 

Edward O. Delafield: with E. S. Blagden, Secretary, 46 Wall St.. N. Y. 
Franklin Trust Co., N. Y ., depositary.— V. 104, d. 2642.

STOCK.—The Missouri Pacific on Dec. 31 1917 owned $17,295,000 
common and $9,805,000 pref. stock. V. 72, p. 338. 580, 1238; V. 73, p. oOO.

DIVS.— 1 '92. ’93. '94. '95. '96. '97. '98. '99. '00. '01 to Jan.' l l  Nono. 
on pref. % ) 0 2 0 0 ?. 2 2 H 4 4 5 yearly. since.

BONDS.— Improvement mortgage abstraot In "Chronicle,”  V.47, p. 229. 
Abstract of R. G. W. 1st mort. was In V. 49, P-237, and statement to

N. Y. Stock Exchange, V. 50, p. 73; also y - 6 9 , P -284. Utah Fuel 1st 5s 
of 1931: seeApplication to list, V. 78, p. 1171. 1178, 1548. 2015.

Rin o  to* First Consol. 4s of 1899. see V. 72. p. 537, 775, 1189.

refundable with D. A R. G. Ref. & Mtge. bonds. V. 103, p. 2340. Of 
tho $42,061,000 First A Ref. Mtge. 5% gold bonds authenticated to Juno 
5 1918, $1,254,000 had been acquired for tho sinking fund (but in tho 
absence of default Issuable to retire underlying bonds , $1 ,1 1 2 ,0 0 0  were 
held in tho treasury, and $7,005,000 were pledged under tho Adjustment 
Mtge. leaving $32 690,000 in tho hands of the public.— V. 106, p. 2559.

I he Adjustment mtge. (7% oum. Income) bonds authorizeU in April 1912 
total S25.000,000, present Issue 510.000,000) received their first Install

ment of Interest absolutely on Oct. 1 1912. and are since entitled (A. A O.) 
to such amount as the board shall determine out of surplus net Income 
during the sir months ending Dec. 31 or June 30 immediately preceding, 
til arroars. If any, to be paid at maturity or at date of earlier redemption. 
Redeemable at 115 any Interest dato; 3  K %  Interest declared, payable semi
annually from April 1 1912 to and including Oct. 1918. V. 97, p. 728 
1426; V. 101, p. 773; V. 94. p. 911, 1565: V. 105, p. 606, 818.

The stock ($200,000) of Salt Lako City Union Depot & RR. Co. is about 
equally owned by the D. A Ii. G. and Western Pacific, foreclosed, which 
guaranteed its $1,100,000 first mtge. 30-year 5% bonds. V. 8 8 , p. 232.

EARNINGS .— 8  mos.,/1918...........Gross, $19,001,497; not, $3,447,400
Jan. 1 to Aug. 31. \ 1917-.........Gross, 18,033,831; not, 5,761,348

ANNUAL RE PO RT— For 1917, in V. 106. p. 2334:
Calendar Years— 1917. 1916. 9 J>5r.7(\

S f i S ' c ; ; .............. ST-1S5’3S? sT-?S'f-8?2Other income______________________  1,084,476 1,181,868 1,111,818
Gross income..................................... $8,546,743 $10,643,641 $9,004,719

Hire of equipment-------------------------- $146,823 - - - - - - - -Rents &c________________      677,700 $623,945 598,601
Interest on funded" debt____________  4,922,457
Interest on adj. mtge. bonds (7 % )-- Ẑ O.OOO Znt’mm ovo’qqqSinking and renewal funds_________  303,370 278,338
Additions and betterments--------------  ------------  2,300,000 ------------

Balance, surplus_________________  $1,796,393 $1,757,600 $2,403,431
OFFICERS —Pres., - - V.-Ps., James Russell, Donver, and

Finley J. Shopard, N. Y.; Sec., John P. Howland, Room 915, 165 B'way.
N. Y.; Treas., R. F. Watkins. Fed. Mgr., E. L. Brown, Donvor.

Directors.— George J. Gould. E. T . JoHory, Arthur Coppoll, Flnloy J. 
Shepard, George G. Haven, Harrison Williams, N . Y ., Harry Bronner 
and John W. Platten. N. Y.; Benj. F. Bush, St. Louis.— (V. 107. p. 603. 
695, 1099. 1192, 1481.)
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R A I L R O A D  C O M P A N I E S  

[F o r  a b b r e v i a t i o n s ,  & c . ,  s e e  n o te s  o n  f i r s t  p a g e ]

Denver & Salt Lake RR (Concluded)—
Two-year notea $300,000 auth call 10 1 ____Em.y
Equip notes g duo $24,000 s-ann----------------Em.xc*

do Pullman Company________________
do duo $8 ,0 0 0  semi-ann_______________
do due $22,760 semi-ann_____________

Denver Un Term Ry— 1st M red 105 beg '19 tea 
Des Moines & Fort Dodge— See Minneapolis & St L
Des Moines Union— First M $800,000 gold------Ce.zc*
Det Bay C & W— 1st M $1,260,000 g red text s f FC.xc 
Detroit Grand Haven & Mil w— First equip M gu.-yo 

Oonsol M guar p A l Grand Trunk Ry of Can __yc 
Detroit Hillsdale & S W—Stook4%rentalNYRCentRI 
Detroit & Mackinac—Common stock, $2,000,000 autl 

Pret stock non-cum $1,000,000 auth (V 74, p 629).
"First lien”  $1,500,000 gold_________________ Gxo*
“ Mortgage bonds” $1,750,000 g red at par____Gxc*

Detroit Mackinac & Marquette Ry.—See “ Mlscellan

Pref stock (p & dj non-cum 4% & partic.$6 .666,000
First M gold red 105_____________________ N.yc*
AdJ (Inc) M $8,000,000 g cum aft Jan 19 red text.Ce
Equipment gold notes duo $6,500 M & N callable. _

do do duo $25,000 J & D callable___
Det & Tol Sh L— 1st M $3,000,000 g gu.........Ba.xo* Ar

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

1915 $l,000Ac $217,000 6 F &A15 Feb 15 1917 Prin. & int in default— 1913 1,000 216,000 5 g M & S Mar ’ 19-Mar’2S Empire Trust Co, N Y__ 1913 56,634 5 g A A o Oct '17- Oct ’2( Merch L & Tr Co, Chic— 1915 64,000 6 J & J Jan ’19-July’22 Jan 1918 coupon unpaid__ 1916 91,000 6 A A o Apr '19-Oct '2C American Locomotive Co
— 1914 1 ,0 0 0 4,000.000 4X  g M & s Mar 1 1964 Cont & Com Tr&SB .Chic

4 1887 1 ,0 0 0 See text 5 g M A N Nov 11917 Central Trust Co, N Y84.5 1912 1 ,000 658,000 5 g A & o Oct 1932 First Tr & Sav Bk. Chic189 1878 1,000 2 ,0 0 0 ,0 0 0 6 A & o Nov 14 1918 New York and London189 1878 200 Ao 3,200,000 6 A A o Nov 15 1918 do do65 ___ 100 1,350,000 4 J A J July 5 1918 2% Farmers' L A Tr Co. N Y__ ____ 100 2 ,0 0 0 ,0 0 0 2H in '17 J A J Jan 2 1918 2 ^ H K McHarg, New York- - - ___ 100 950,000 5 in 1918 J A J JuJyl 1918 2>i do doAll 1895 1 ,0 0 0 1,050.000 4 g J A D June 1 1995 J P Morgan A Co, N YAll 1895 1 ,0 0 0 1,250,000 4 g J A D June 1 1995eons Corn pan les.”
2.72 1911 1 ,0 0 0 18,000,000 4H g M <fc N May 1 1961__ 100 6,500.000__ 100 5,989.998__ 1914 1 ,0 0 0 1.439,000 5 g J <& J Mch 1 1964 New York Trust Co- - -

1915
100 Ac 7,628.868 Up to 5 M & 8 Mch 1 1954— 500 97,500 6 M & N Nov 1 1925 New York Trust Co— 1917 1 ,0 0 0 450,000 5H J & 1) J’n e l 1927 New York Trust Co48 1903 1 .0 0 0 3,000,000 4 g J A J Jan 1 1953 Bankers Tr Co, N Y

★  DENVER & SALT LAKE RR.— In 1918 256 miles, Denver to Craig, was 
in operation, inel. Steamboat Springs to Craig, 41 miles, opened Dec. 
1913. V. 95, p. 1403, 1541; V. 96, p. 1088; V. 97, p. 1503.

Tne pl.tn by which the city of Denver was to aid in building a tunnel 
through the Continonatl Divide was blocked in July 1914 by a decision of 
the Colo. Supremo Court declaring the proposed city bonds illegal. V. 96 
p. 1488; V. 92, p. 1310; V. 95, p. 1403, 1122; V. 96, p. 1488; V. 97, p 
1024, 1503; V. 98, p. 73, 610, 762; V. 99', p. 119, 1597.

ORGANIZATION.— Incorp. in Colo. Dec. 1912 and took over as of 
May 1 1913 (per plan. V. 95. p. 890) the Denver Northwestern & Pacific 
Ry., foreclosed. V. 95, p. 1683, 1603. 1331: V. 96. p. 135. 1296, 1364 
Leas's Northwestern Terminal Ry.,Denve till Jan. 1 1964. V.98.P.911

FEDERAL MANAGEMENT.—The U. S. RR. Administration on 
Aug. 24 1918 agreed to take over the management of the property, paying 
a3 maximum compensation $351,000 annually. Out of this must bo paici 
the corporate expenses, rentals, deferred maintenance and certain additions 
and bettorments, yet to bo determined. The receiver writing Sept 10 
1918 said; "Under the circumstancos, I can see no [immediate] prospect 
for the bondholders receiving anything.”  V. 107, p. 1192.

The RR. Administration also agreed on Aug. 24 1918 to purchase 
receiver's certificates approximating $1,462,000 with a first lien on the 
property applicable as follows (V. 107, p. 1192): Taxes, $260,000- fuel 
and material, .$300,000; all overdue equip, notes & int., $185 000- w 
arrears, $154,000; deferred malnt., &c., $600,000.

The receiver’s certificates ($1,500,000) are to havo a first lien ahead of 
the 1st M. bonds and any future issue of such certificates. Not exceeding 
$5 7 5 ,0 0 0  were to bo issued forthwith.

RECEIVERSHIP.— On A ig. 16 1917 Pros. Chas. Boettcher and 
W. R. Frcoraan of Denver were made receivers. V. 105, p. 818, 1419.

Default having been made on interest payment duo May 1 1916 
and semi-annually thereafter on the First Mtge. 30-yoar gold bonds, 
the bondholders' committee In 1917 urged deposit of the bonds with Mer
cantile Trust & Deposit Co., 115 Broadway, N. Y ., as depositary. Com
mittee: Edward R. Tinker, Chairman; George H. Burr, F. N B Close 
L. O. Phipps, Eugene V. R. Thayer and Herman Wallcck, with Charles “  ’ 
Makepeace, Secretary, 115 B'way. N .Y .—V. 104. p. 1800; V. 106 p 92 

Default occurred Jan. 1 1918 on N. W. Terminal bonds and a protective 
committee was organized; seo that co. below and V. 106, p 85

Protective committee for 5% equipment notes dated March ’ l  1 9 1 3  and 
the 6 % equipment certificates dated July 1 1915: Chairman John II 
Mason, Philadelphia; Pierpont V. Davis, National City Co New York- 
Sewall S. Watts, Baltimore; Arthur Dorranco and Reynolds D Brown’
Phila. Depositaries, Commercial Trust Co. o f Phila.; Empire Trust Co ' 

V. 106, p. 2^56. * 1 ’N. Y.
BONDS.— Ail graduated 1st M. bonds were for the first four years to 

receive full 1st M. 5s for difference between 5% and rate payable in cash

S-— !8 '374.931; net (beforo dcf281,619Aug. 31. \1917--Gross, 1,344,172; taxes) dof 53,952
EARNINGS.

Jan. 1 to
EARNINGS.— Years ending June 30 1917: 

1916-17. 1915-16.
..$1,993,740f $1,893,747Gross earnings.. ~ $ 1 ..865,9841Operating expenses

Taxes, &c________
Operating income

Other income_____
Gross Income__

Interest charges__
Rentals, Ac_______

Balance, deficit .
OFFICERS.— Charles Boettcher

11,367.681 
90,667

1914-15.
$1,639,455

1.226,1251
1913-14.

$1,215,361
953,399

. .  $127,756 
- 19,375

$435,399
46,203 $416,775

80,443
$261,962

66,404
. $147,13i 
.  $489,571 
.  181,430 
.  $526,870

$481,602
$439,805

125.709
$83,912

$503,218
$390,5191

123,702/
* 11 nr\A

$328,366
$339,807

v r r iv x .n u , vutmui uuuvimici, Pres.; W. E. Alorse Vice-Pros & 
Gen. Mgr.; Gerald Hughes, Sec., and E. I. Grenfell, Aud. Denver- VViiliam 
Wadden. Vice-Pros. & Asst. Sec.; Ward E. Pearson, Treas Now York 
Directors, sco above.— (V. 106, p. 2756; V. 107, p. 291, 695*’905 1192 ) '
★  (THE) DENVER UNION TERMINAL RY.—To take over the Union
Depot & Ry. Co. (V. 71. p. 343) and extend and Improve the pMsonge? 
terminals at Denver, Colo. Stock $30,000, equally owned by the Union Pa
cific, Denver & Rio Grande, Colorado & Southern, Chic Burl & Ouincv 
Atch. Topeka A Santa Fe and Chicago Rock Island A Pacific which 
guarantee the bonds ($1 0 ,0 0 0 ,0 0 0  auth. Issue), of which $4  000  00 0  were 
sold to Union Pacific. V. 106, p. 2756. U. S. R R .  Admin hi 1918 sanc
tioned capital outlays of $0,602. V. 97, p. 1024, 1115; V. 98 n 762- V 99 
p. 406. Pres., J. II. Bradbury; V.-P., N. II. Loomis; T r e a s W  h . An
derson; Gen. Mgr. under U. H. Govt., E. L. Brown, Denver-Acting Fed 
Treas., J. C. Houston.— (V. 107, p. 1287.) ° K A ca '
★  DES MOINES UNION RY.—Terminal road In Des Moines; owns4.18m!les main track and branohes, 19 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 in V. 65, D. 1173. The $671,000 1st Mtge. 5s duo Nov. f 
1917 wero in Juno 1918 “ held as matured unpaid account of litigation.”  
no now bonds being put out. V. 105, p. 1801, 1898. Leased to Wabash 
RR., Chic. Gt. West., Chic. Milw. & St. P. Ry., Chic. B u t U  Q RR and 
Mlnncap. A St. L. RR. V. 75, p. 342. Rental equal to exp. & fixed digs, 
paid monthly by lessees on wheelage basis. Stock auth., $2,000,000- out.. 
$400,000; par, $100. Year ended Dec. 31 1917, gross, $126,149; not, 
$64,493; otlier Income, $206,049; lnt., taxes, Ac., $91,728: bal.. sur.. $178 - 
814. Court decision as to ownership, V. 102, p. 1346; V. 105, p. 1801 1898
★  DETROIT BAY CITY &  WESTERN RR.— Owns Bay City. Mich., to 
Port Huron, 102 miles. Stock, all out, $450,000. The 1st gold 5s ($1 250 - 
000 auth. issuo) aro redeemable at par prior to Oct. 1 1922, thereafter at 105

Unissued bonds, V. 95, p. 1273. Year ended Juno 30 1916 on 71 miles'reus. *900 0117- *84.332: Int nn *fi*H nnn 'JniiA AS’.

Detroit, Mich.— (V. 107, p. 905.)

★  DETROIT GRAND HAVEN & MILWAUKEE RY.—Owns from De
troit to Grand Haven, Mich., 189 miles. Real estate bonds. &c.. $226 000. Grand Trunk of Canada owns entire $1,500,000 stock.

EAR N W G S .— 8  mos., (1918.-Gross, $1,759,411; net (bef. def.$158,854 
Jan. 1 to Aug. 31. \ 1917--Gross, 2,015,443; taxes), net 118,040

Year ending June 30 1916, gross, $3,242,210; net, $832,002: charges, 
$831,482; bal., sur., $14,936. For cal. year 1917, gross, $3,403 425* 
not, after taxes, $211,713.— (V. 96, p. 789; V. 106, p. 2122; V. 107, p. 1287.)

★  DETROIT & MACKINAC RY.—Owns from Bay City, Mloh., to Cheboy- 
gon, 195 m.; Au Sable division (formerly A. S. A N. W. RR .). 60 m.; Rose 
City Branch. 31 m.; Prescott Branch. 12 m.; Lincoln Branch. 14 m.; Au 
Gres Branch. 8  m.: Alabaster Branch. 4 m.: Hillman division. Alpena to 
Hillman, Mich., 22 m.; Rogers City Branch, 14 m.; logging branches 
(largely temporary). 35 m.; total. Oct. 1 1918, 386.12 m. In 1917. for
est products, 29.32% of traffic. Henry K. McHarg and associates control.

BONDS.— “ Mortgage bonds”  for $500,000 were reserved for betterments. 
&o., 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 $500 00 
■mortgage” bonds were on June 15 1918 held in treasury.

DIVIDENDS.—On pref., 2K %  July 1 1903; since to July 1918, 5% y ’ly. 
On common, in 1911 to Jan. 1918. 5% yearly (except July 1915 and July 1917, none; also in July 1918, none.

REPORT..— Year ended Dec 31 1917, V. 107, p. 76.
C«(. Year. Gross. Net aft. Tax. Oth.Inc. Int.,Rent,&c. Dies. Bal.,Sur

J9 } 7 --------- $1,350,450 $178,696 $108,954 $92,300 $97,500 $97,850
iOlO - - - - - -  1,254,102 316,488 86,625 99,036 1471500 56.577
^G cn. u n d e r  U. S . Govt., J. D. Hawks, Detroit; Federal Mgr..F. H. Alfred.— (V. 107. p. 76, 905.) B
★  DETROIT RIVER TUNNEL CO.—Owns double-tube tunnel and ap
proaches under the Detroit River, with terminals, all leased for 999 years

,°,m,.Jan- 1 1907  to Michigan Central RR. Co. (N. Y . Central System) 
which owns the entire $3,000,000 stock and guarantees, prln. & lnt., of the’ 
bonds and 6 % on the stock. Of the $30,000,000 bonds, $12,000,000 are 
reserved under restrictions for additions and Improvements, interest rate not to exceed 5% . (V. 98, p. 1844.)
★  DETROIT TOLEDO & IRONTON RR.— Road from Detroit, Mich., to 
'ronton, via Lima, 389 m.. Including 45 m. of trackage; branches TGngm*" 
to Sedalla, O., 31 m.; Jackson to Cornelia, 19 m., and Lisman Jet. to Dean 
O", 3 m.: total. 441 m.; coal mine tracks, sidings, Ac., 154 miles. Incorp.’ 
In Dela. Mar. 1 1914 as successor, per plan V. 97. p. 1821, of the Railway 
foreclosed. Operates as lessee from May 1 1916 (but keeps accounts separ
ate) Toledo & Detroit RR ., junction to Dundee, 21 miles. V. 103, p. 60.
„ BO[NDSl &C.— The issuo under the first mortgage is not limited, but 
$1 ,0 0 0 ,0 0 0  thereof will be disposed of solely to rehabilitate the property 
and provide for equipment ana payment of equipment Hens, and an addi
tional $1,000,000 solely for Improvements ana additional facilities. Fur
ther 1st M . bonds may only be Issued thereafter from time to time, under 
caroiully ̂ guarded restrictions, for Improvements, extensions, Ac. The 
Ohio P. U. Commission In June 1916 authorized the Issuance of $100,000 
1st M . 50-year 5% bonds at not less than 8 8  to provide for the purchase of 
6  locomotives and 16 refrigerating cars.— V. 102, p. 2341.

Adjustment Mortgage Bonds ($8,000,000 authorized).— Entitled to Inter
est, payable semi-annually, at such rate, not exceeding 5 % per annum, as 
tne surplus or the net Income as defined In the mortgage shall suffice to pay. 
The Interest will bo cumulative from Jan. 1 1919, but there will be no right 
or foreclosure until maturity of the principal of the bonds. They are call
able as a whole with Interest as follows: At 70% during first year, at 75% 
In 2d year, at 80% in 3d year, at 85% In 4(5 year, at 90% in 6th year and 
at par thereafter. Until the full 6 % Int. shall have been paid for 2 successive 
years and at least for 5 years from date of the mortgage, the holders have 
the right to cast one vote for each $ 1 0 0  face amount at all meetings of the 
stockholders, but this right may, at the option of the new company, be 
terminated upon Its agreement to pay the Interest thereon absolutely.

The Toledo & Detroit RR. (leased) has $460,000 bonds outstanding. 
pa^“ ® U.^S^RR. AdminMraUon from Apr. 1 to Sept, advanced the com-

EARNINGS .— 8  mos., (1918.-Gross, $2,012,402;
Jan. 1 to Aug. 31. \l917--Gross, 1,959,110;

REPORT.— For yoars ending Dec. 31.
Calendar Gross Net Interest,

Years— Earnings. Earnings. Taxes. Rents, Ac.
}017 ...........$2,640,122 $116,020 $96,000 $130,118
1916 ...........  2,325,278 552,694 75,467 141,388

(bef. def. $272,431 
taxes) net, 285,615

Balance, 
Sur. or Def. 

def.$150,098
sur. 335,840

“ Int;., rents, taxes, &c.,”  include In 1916-17 interest on bonds, &c. 
$76,368; taxes, $84,000, and rentals. &c.. charges. $66,012.

J. A. Gordon Is General Manager under U. S. Govt., Detroit, Mich • 
federal Mgr E. M. Costin, Indianapolis, Ind. Tho directors aro as 
follows: William Church Osborn, N. Y. (V.-Pres.), Otto T. Bannard
Sidney C. Borg, Frederick II. Ecker, Frederick II. Osborn is Sec. & V -P 
Office, Boyer Camp Bldg., Detroit, Mich.— (V. 107, p. 603, 1099.)
★  DETROIT A TOLEDO SHORE LINE RR.— Extends from Toledo to 
(suburbs of) Detroit 47.6 m.; 2 d track, 20 m.; sidings, 3 m.; trackage over 
To,l,e,do J?y * *  Term* C o * o - .  31 m.; total track. 101.6 m. V 78. d. 2598. Tho U. S. RR. Admin. May 1918 sanctioned Impt. outlays of $70,206*
SJOo'oOO V 10(i^ ''^2i94nC2 jldgVancod t*le company on account o f rental

The Grand Trunk Western Ry, and the Toledo St. Louis & Western RR. 
own the entire $1,428,000 stock and Jointly guarantee the bonds, principal 
and Interest, by endorsement. See form of guaranty, V. 76, p. 653 First 
dividend, 4% . paid from earnings prior to June 30 1908; In flsoal year 
1908-09, 6% . and in 1909-10, 1910-11. 1911-12, 1912-13 and 1913-14, 8%:

»
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★ GovernmentControl. RAILWAY STOCKS AND BONDS APrlvateControl. [Vo l . 107.

RAILROAD COMPANIES 
[For abbreviations. &c., see notes on first page]

Dover & Rockaway—Stook 6 % rental 990 years------
Dub & Sioux City— See Illinois Central—
Duluth & Iron Ranee— First mortgage -Mp.zo&r 
Duluth Mlssabe & Northern— 1st Div First M tge.z 

General mortgage gold s f, red 1 0 6 --- --  - ----N x o  
Duluth Rainy Lake & Winnipeg—See Dul Win & Pao. 
Duluth So Sh & Atlantic—Marq H & On gen M-Ce.zo* * 

Duluth South Shore & Atlantio 1st M g Cc.xo&r 
First consol mtge gold Interest guar— Ce.zo’ &r

Income certs held by Can Pao. . . -------------------  "
Oar trusts held by Can Pacific R y .. . . . . . . . . . .do do do due 511,000 s-a---------x

do do do due $2 0 ,0 0 0  s - a . . . - - -
Du Winn & Pac— 1st M deb stock guar by Can Nor Ry 

Dul RL &WIn 1st M exten'd gred 100 Johit guar.ICo* 
Durham & So Car— 1st M $300,000 g red 105—MeBa .x 
Durham Union Station— First M $7 5 .0 0 0 g—G.xo &r 
Dutchess County RR—See Central New England Ry
East Broad Top RR— 1st M ext 1908 ---------------

2d M Incomes.......................................................—
Ea^t Carolina *Ry—Firstmortgage”*300,000 gold----- x
la st  Pennsyfvania—Stook 6 % KUm M V yrs P h jj*£  R First mtge gold guar p & 1 by P & R R R  (end) kvo 
Dnof Tennessee Virziniu & Qcorzlfl—̂ ^c Southern Ry 
East TeSS & W No < ?a?-llt M g j V 81 P 1723) GuP.zo* 
Eastern Ry of Minnesota—̂ See Great Northern 
Edmonton Dunv & Br Col— 1st M deb stk gu see text 

” tM  (on extensions) S2.420.000 g *20.00?id m 
El Paso & Northeast— NMRy & Cool tr.g red 105-c*Nx

New Mexico Ry & Coal M gold -------------------c *Ea.x
Alam & Sac Mt first mtge $900,000 gold guar .-Nx 
El Paso & Rook Isl 1st M $2,500.000g guar Eq.xo* 
Dawson Ry & Coal col trust gold guar p & l-Ea.xo*
a An additional SI .210,583 pledged by Can Nor Ry 
b Includes $50,000 in sinking fund Oct. 1918.

Miles
Road

Date
Bonds

2 10
65

361
130
604
604

42

50
50
10
38

"36
36
36

357
120
165
"31
128
133

V 105

1887
1892
1906
1885
1887
1890
1892
1896
1913
1917
1909
1906
1911
1905
1908
1908
1908
1906

1888
1905
1912
1916
1897 
1901
1898 
1901 
1901

p 1304

Par
Value

Amount
Outstanding

$ 1 0 0  

1 .0 0 0  &o
1 .0 0 0

1 .0 0 0
1 .0 0 0
1 .0 0 0

1 .0 0 0
1 .0 0 0

1 .0 0 0 &O
1 ,0 0 0

1 00  &o
500

1 ,0 0 0
50
50

1 .0 0 0

1 .0 0 0

£ 1  &C 
1 ,0 0 0  
1 ,0 0 0  
1 .0 0 0  
1 ,0 0 0  
1 .0 0 0  
1 .0 0 0

also In 1911-12. 8 <2 and In 1913-14 $630,000. from accumulated surplus 
paid In Is M. 4s); 1914-15. 8 % and 6 % extra; 1916, 8  % ; 1917-13 . (3%)
P EARNINGS .— 8  mos.,] I0l8--Gross, $1,269,091; net (before $537,475 

Jan 1 to Aug. 31. \l917--Gross, 1,252,705; taxes), _ 6*0,677
Year ended Dec 31 1917, gross. $1.827,430; net Income. $853,521; othor 

income, $17?115;fnterost rentals. &?.. $578,750; divs. (8 % ). $177,646; ba ., 
sur., $177,646. Pres.. Walter L. Ross; Gen. Mgr. under U. S. Govt., 
J. P. Main, Detroit, Mich.— (V. 106, p. 2450, 2648.)
.x. m u  HTH A IRON RANQE RR.—Owns Duluth to Wlnton, Minn., 
* 0 .1 2  m ?T ow erJct to Tower. 1.40 m.; Allen Jet. to Virginia 24.48 m j  
McKInlev to Eveleth. 9.05 m.; Waldo to Wlnton, 15 ni ; Mesaba to 
Dunka River. 17.21 m.: Robinson to Burntslde Lake. 3.16 m., other 
branches. 3.02 m.: branches and spurs, 90.36 m.; trackage to Union Depot. 
Duluth, 0.80 in.; total. 284.60 miles. Second track and sidings, 25o.86 m. 
Owns ore docks and yards on Lake Superior costing over $1.500.000

U. S. RR. Admin. May 1918 sanctioned capital outlays of $1,233,140. STOCK, &o.—Stook, auch. $10 ,0 0 0 ,0 0 0 : out_. $6,509,000. federal 
Steel Co. (see U. S. Steel Corp.) owns the stock. First Mtge.. authorized. 
$25,000 per mile for construction and 87,000 ff r  fqulmnenL. Dividends 
since 19(H' 1005, 6 5 % ;  1906, 40%; 1907. 80%: 1908. 80%; 1009, 145%: In 
fisral year 1909-10. 100%: 1910-11. 135%: 1911-12 and 1912-13. 90%; 
1913-14 75%: 1914-15, 20%; 1915-16, 50%: 1916, 25%; 1917, 12%.
1 EARNINGS .— 8  mos..{ 1918—Gross, $6,061,025; net (after $2,972,290 . . .  . . . .  { 1 m *7 n-r.cu A AOl fi.dK- tuxes). 1,087,795

Surplus
$963,109
1.017.711

“Tan l"to Aug. 31. ililifl-G ross', 4 ’,423.645: taxes),
R E P O R T .— For year ondlng Dec. 31 1917, V. 107, p. 176:

Cnl Vr Gross Net. Oth.Inr. Int.. Ac. Dividends.
1917 $7 182.616 $2,301,354 $197,617 $755,862 (12)$780,000
1916 7!015.736 315<538 225.843 741.670 25)1.625.000 . . . . . . . - 
1 Gen Mgr?under U. S. Govt., F. E. House, Duluth, Minn.— (V. 106, p. 
2756; V. 107, p. 176, 1003.)
★  DULUTH MISSABE & N O R T H E R N  R Y .— Owns from Stony Brook to
Mountain Iron, Minn., 48.32 m.; Mlssabe Jet. to Columbia Jet., 29.34 m , 
Iron Jet to Blwablk, Minn., 15.37 m.; Wolf to Hlbblng, Minn.. 17,26 m . 
Wolf to Virginia. Minn., 6.30 m.; Hull Jet. to Hull Rust Yard, Minn.. 
18.15 m.: main line branches. 36.38 m.; branch from Alborn northwesterly 
to Coleraine, Minn., 53 miles; othor branchos and spurs, 152.07 miles; sec
ond track and sidings, 343.55 miles; trackage to Union Depot, Duluth, 1.9 
miles, and Mlssabe Junction to Spirit Lake Transfer Conm'etifm Minn.. 
5 83 m. Also leases from Spirit Lake Transfer Ry. (V. 104, p. 664) ana 
Interstate Transfer Ry., 24.96 m.. with 2.10 m. branches and spurs and 
14 38 m. yard tracks and sidings. Owns oxtensive ore docks at Duluth. 
Entire $4,112,500 stock controlled by U. S. Steel Corp. 073U S UR Admin. May 1918 sanctioned capital outlays of $3,038,073. 

BONDS.— Of the Gen. os of 1906. bonus are reserved to retire tde under
lying bonds; additional bonds may be Issued at not over $30,000 per mile foi 
additional single main track and $20,000 for second, third and fourth main 
tracks and for not over 7.7 % of cost or Improvements, &0. Sink, fd .. 2%  ylv 
( Incl. bonds in sinking fund) retires by lot at 105. Dec. 31 1917 $2,476,000 
in sinking fund. V. 88, p. 822; V. 98. p. 1693, 1844.DIVIDENDS paid fiscal years onding Juno 30: 1912, 100%. 1913, 85%, 
1914, 75%: 1915; 10%: 1915-16, 75%: 1916, 100%;,1917. 50%.

R E P O R T .— For calendar year 1917, in V. 107, p. 76
Cal Gross Net, after Other Interest. dividends Balance. 
Vpnr* Karninas. Taxes. Income. &c. Paid. ^Surplus-
1917 $15 306 600 $5,727,001 $299,066 $1,215,112 $2,056,250 $2,754,705 
1916.^14,389:278 7,823,688 209,596 1,171,115 4,112,500 2,749,669

F E. House is Gen. Mgr. under U. S. Govt., with office at Duluth.
(V. 107, p. 76. 181, 1003.)
A DULUTH & NORTHERN MINNESOTA RR.— Knife River, M hm -to 
Meredith 80 miles, and extension Mile Post 87 to Milo I ost 99, 12 miles. 
Capitalization at last accounts, $1,000,000 capital stock, in $100 shares; no 
bonds. Pres., B. W. Arnold, Albany; Treas., Russell A. Algor, Detroit.
★  DULUTH SOUTH SHORE & ATLANTIC RY,— Operates Superior to 
HaultSte. Marie. 410 miles: "Soo" Junction to St. Ignace. Ll mllfw- other. 
173 miles; total, 626 miles, including 26 ml es of trackage und 600 owned.

XJ. S. RR. Admin. May 1918 sanctioned capital outlays of $74,885, and 
in Julv advanced the company $150,000. V. 107, P- lo l l .

CAPITAL STOCK.—Common, *12,000,000; pref. 6% non-oum., $10.
000,000: par. both $100. Can. Pao. D ec311917owned $6,100,000 com. and 
$5,100,000 pref. stock. . .  „BONDS &o.—Abstract first mortgage* V. 4o, p. 274.

The First Consolidated mortgage of 1890 has Interest at 4% , guaranteed 
by Can Pao., which July 1 1916 held the entire outstanding Issue ($15,107.
000) In Its treasury as security for Its 4% debenture stock; consols for $4.
893.000 are reserved for prior bonds, and additional amounte may be Issued 
at $20 000 per mile of now lines. Canadian Pacific Ry. Dec. 31 1917 held 
$15 107 000 consols, $3,000,000 overdue income certificates; equip, obliga
tions $86 213: non-negotiable debt. $1,465,000; matured interest (guaran
teed,’&c.). $10,148,615; car trusts, $493,000.

EARNINGS.—8 m os.,/1918.-Gross, $3,116,994; net (boforodf.$342,037 
Jan. 1 to Aug. 31. \1917--Gross, 2,877,016; taxos), 578.80-

REPORT.— For year ending June 30 1917, V. 105, p. 1305; for half year 
ending Dec. 31 lO lJ .J  -1 0 6 ^ 1 8 9 3 . ^  ^  g Balance
1916-17 (year)_$4,074,693 $827,379 $62,818 $1,059,672 def.$169,776
1015-16 (vear) 3.506,792 772,614 58,678 971,612 dof. 140,3-0
1917 6 mos '  $2,256,449 S471.774 $54,010 $657,150 def.$131,366
1 9 1 6 ’. 6 m o s : : : -  2 :0 1 4 :8 4 7  626.763 32.354 611.157 sur.47.960

Pros., Edward Pennington; Sec., W. H. Dock. Fed. Mgr. under U. 8. 
Govt., G. R. Huntington, Minneapolis; Fed. Treas., W. J. Ellison, Mar- 

'quette, Mich. V. 106, p. 2756; V. 107, p. 1100, 1481.)
DULUTH WINNIPEG & PACIFIC RY.—Owns entire $2 ,0 0 0 ,0 0 0  stook 
Duluth Rainy Lake & Winnipeg Ry., Virginia, Minn., north to the Cana

an Northern at International Falls. 98 miles, giving that road access 
to Duluth and Two Harbors; Virginia to Duluth, 81 miles. Capital 
stock auth., $6,000,000; par. $100. Controlled by Canadian Northern 
By.. V. 98. p. 1601; V. 102, p. 152.

SECURITIES.—The first mtge. 4% deb. stook of 1910 Is guar., p. & 1.. by

$150,000
8.151.000
1.174.000

10.322.000
1.077.000
3.816.000

15.107.000
3 .0 0 0 .0 0 0

86.213
99.000

352.000 
a7.011,324

2 .0 0 0 .0 0 0
b300.000

60.000
600.000 
464,400

92,500
300.000 
497,750

2,126,900
495.000
500.000

£1,438.360
$2,420,000
3.000. 000
1.792.000

322.000
2.500.000
3.000. 000

Rate
%

5
6  g
5 g
6
5 *
4 *
6

i *4
5 g 
5K
6  g
4
4
4 g
V
s .
5 g
4
444
6  g
5 g 
5 g
5 S
6  g

When
Payable

A & o
A & o
J & J
J & J
A & o
J & J
F & A

A St O
J & J
J & D
J & J
M & s
M & N
J & J
J & J
J & J
J & J
J & D 15
J & J
M & S
M & N
F & A16
seml-an
A & O
A * O
A & o
J & J
J & J

Apr 1918 3%
Oot 1 1937 
Jan 1 1922 
Jan 1 1941
Apr 11925 
Jan 1 1937 
Aug 11990 
Maturod

Last Dividend 
and Maturity

To Apr 1 1923 
To Jan 1 1927 
June 1 1939 
Jan 1 1921 
July 1 1941 
May 1 1955
Jan 1 1958 
July 1 1958 
July 1 1958 
July 1 1936 
Junel51918 2 44 
July 18 1918 3% 
Moh 1 1958
Nov 11935
Feb 16 1942 
Oct 22 1944 
Oot 1 1947 
Oot 11951 
Apr 1 1928 
Jan 1 1951 
July 11951

Places Where Interest and 
Dividends are Payable

143 Liberty St New York 
Office Empire Bldg, N Y
Company’s office, N Y
6 6  Wall St, New York 

do do
New York or London 
Held by Canadian Pacific 
Held by Canadian Pac 
Cont&ComT&SBk. Chic 
First Tr & 3av Bk. Chic 
London or Toronto 
Chase NatBk.NY: & Chic 
Merc Tr St Dep Co, Balt 
Guaranty Trust Co, N Y
406 Lafayette Bldg, Phil 

do do
do do

Safe Dep & Tr Co. Balt 
Reading Term. Phila. Pa 

do do
do do

Guar Tr & S D Co, Phila
Lloyds Bank. Ltd.. Lond 
Nat’l Park Bank, N Y 
Equitable Trust Co, N Y 

do do
do do
do do
do do

the Canadian Northern Ry. Of the $10,500,000 auth. issue, £1.473,353 
has been sold. $1,525,000 was Issued to retire existing securities. $2.
000.000 is reserved to retire the Duluth Rainy Lake & Winnipeg bouds (ex
tended In 1916 to 1921). the remaining bonds to be available for furthor ex
tensions, &c. On payment of D. I t  L. & W. bonds In 1921 Its property 
will bo transferred to the company, so that the debenture stock will become 
a first charge on 173 miles, the D. R. L. & W. stock in the meantimei being 
vested with tho trustees, the Natioual Trust Co. o f Toronto and the BrUisu 
Empire Trust Co. V. 102. p. 152: V. 90. p. 1490: V. 91. p. 164. 1322.

The $2,000,000 Dul. Rainy Lako & W. bonds were extended In 1916 
to Jan. 1 1921 (callable at par & int.) with the unconditional guaranty of 
prin. and Int. of Dul. Winn. & Pac. and Can. Nor. V. 102. p. 152.

In Doc. 1917 made a mortgage to secure aomaud loan rrorn Canadian 
Government. V. 105, p. 2364.

— (V. 105. p. 2346.)
A DURHAM & SOUTH CAROLINA RR .— Durham N. O., south 42 
m ll^  to Dun*n on Norfolk Southern Stock. $500,000; par. $100 
Bonds, see table. Year 1917, gross, $92,985; not, $46,985, bit. on bonds, 
$15,000; surplus, $31,885. Pres., Ernest Williams; Aud., R. S. Harris, 
Lynchburg, Va.— (V. 106, p. 189.)
★  DURHAM & SOUTHERN RY.— East Durham to Dunn N .C . 57 m.
Durham to East Durham. 2 m. Stock authorized. $2,000,000. out.. $1.
350.000; par, $100. in 1916. gross. $375,196: net, , ^ 9.-48„a.;,“ tU“rn $2,722; taxes. $17,686; charges, $15,378: divs. (8% ). $t08.000. surp.. 
$61,148. Divs. of 24% were paid in 1910-11: in 1911-12, 24%. in 1912-13. 14%; In 1913-14. 11%; 1915. 714%; 1916 7% . Sinco j ? '  Pres.. B. N.
Duke. N. Y.; Sec.. A. B. Cauthen. Office. Durham. N. C.
★  DURHAM UNION STATION CO— Owns passenger station at Durham 
N C.. opened May 1 1905 and used by the Southern Ry., Seaboard Air Line 
Ry., Norfolk & Western Ry. and Durham & Southern, which each own one- 
fourth of $33,300 stock. Lease provides for renta by several lines sufficient 
to pay Infc. and other charges. Pres., H. W . Millor; Sec.. O. D. Mackay. 
A  EAST BROAD TOP RAILROAD CO. (Pa.)— Owns from Mt. Union, 
Pa., to Alvan, Pa.. 33 miles; Orblsoula to Neelyton. Pa., 10 miles. 
Rocky Ridge to Evanston. Pa.. 4.93 in.; Coles to Mill valley. 2.56 m .; total; 
50.03 m. A coal road opened In 1874. V. 97. p. 1663. 1822. Stock, 
$938,825 (par $50). of which $246,750 is 6% uon-cum. pref. Second mtge 
4% Income bonds. S464.400. due Jan. 1058. given In 1908 for back Interest 
from 1885. Year Dec. 31 1917. gross, 8 1 2 9 ^ 0 8 ; net. $210,471: other ln- 
como, $26,806: Interest. $70,578; pref. divs. (6% ). $14,805; com. divs. (3% ). 
$20,736; bal., $131.158. Office, 406 Lafayotto Bldg., Phila.— (V.97. p.1370).
AEASI CAROLINA RY.—Owas Tarboro to Hookerton, N. C.. 38 miles, 
incorporated In North Carolina July 1 1898. .Leased to Pres. Henry G. 
Bridgers for 4% yearly on stock, payable Deo. 10. Stook auth.. $200,000 
outstanding June 30 1916. $55,500; par, $100. Bonds, see table above. 
For year ending Juno 30 1916. gross. $70,553; net. $18,715; other income 
*6 655- Int.., &c.. $25,371: balance, none. Pros.. Treas & Gen. Mgr., 
Henry C. Bridgons; Sec., Haywood P. Foxhall. Office, Toronto.
-*• FAST MAHANOY RR.—Owns from East Mahanoy Junotton to St. 
Ntoholas and branches. 11.35 m.; 2d track, 4.26 m.; total track 21.00 m. 
Re-leased Deo. 1 1896 for 999 years to Little Schuylkill Nav. RR. & Coal Op. 
at 5% on stook.and lease assigned to Phila. & Reading Ry. Of the stock 
$280,000 was deposited by Reading Co. utidor its general mortgage. I<ed. 
Mgr., Chas. II. Ewing, Philadelphia.— (V. 106. p. 923.)
★  EAST PENNSYLVANIA RR.— Owns Reading. Pa., to Allentown. Pa.. 
35.77 miles; miles 2d main track, 34.64; all track, 98.91 m. Loased for 999 
years from May 1 1869 to the Phila. & Roadlng RR. at a rontal of 6% per 
aim. on the stock & int. on bonds & taxes. Loaso assumed In 1896 by the 
Phila. & Read. Railway Co. Of tho stook, $1,275,300 was owned by Read
ing Co. June 30 1915, $1,271,450 being deposited under gen. mtge. of 1897 
A  EAST TENNESSEE & WESTERN NORTH CAROLINA RR.— A narrow- 
gauge road from Johnson City, Tenn.. to Cranberry, N. C„ 34 m.; also John
son City to Valley Forge. Teun._. 12 m.. third rail. Controlled by Cranberry
Ir<C aplS?*\Sk. W90.800.' Dividends’. 4% paid since 1908-09; In 1909-10 
8%: 1910-11. 9% & 10% extra: 1911-12. none; 1912-13. 18%: 1913-14, 
17%; 1914-15. 1514%; 1915-16, 13>4%: 1917, 4%. For year ondlng 
Dec. 31 1916. gross. $271,162; net, $129,757: other income, $7,691; m erest. 
&c., $43,976; dlv. (1244%), $61,350; sur., $32,122. For 1917, gross, $288.
404: net, aft. taxes, $90?353. Pres., F.P.Howe, Johnson City.— (V.96,p.269.) 
A  EASTERN KENTUCKY RY.— Riverton to Webbvillo, Ky., 36 miles. 
Stock? com., $1,697,800; pref., $1,779,500; par $100. Loans and bills 
payablo Juno 30 1916. $102,657. For cal. year 1917, gross, $55,298; net 
def., $11,169. Pres., C. Minot Weld.— (V. 90, p. 1362.)

EDMONTON DUNVEGAN & BRITISH COLUMBIA R Y .—From 
Edmonton, Alberta, through Duuvegan to the westorn boundary of the 
Province at Spirit River. 3o7 miles, was placed iu operation In Nov. 1916, 
together with lines from Spirit River to Grand Prairie. 55 miles, and the 
Central Canada Ry. (V. 100. p.1436). Wlnagaml to Peace River. 4814 miles 
Carbondale, Alberta, northward to Lae la Blcho, Albeita, 113.2 miles. 
V 102. p. 975. The 30-year 4% debenture stock (at present lim
ited to $7 000,000. at $20,000 per mile, on said 350 in.), Is Issued under a 
trust deed dated July 22 1912 to the National TrustCo.. Ltd.. tnistee, and 
Is guaranteed, prin. & Int., by the Province of Alberta. The $2,420,000 
1st M. 414s of 1916. with same guaranty, cover 120 miles of extensions.
V. 103. p. 938. See V. 95, p. 1273; V. 96, P- 419. 1122. Ires., J. D. 
McArthur of Winnipeg — (V 104, p 559 )

E L  PASO & NORTHEASTERN CO.— Owns the El Paso & Northeastern 
RR. and Ry. from El Paso, Tex., to Corrlzosa. N. M .. 144 miles, with 
branches. 25 m.; controls and operates El Paso & Rock Island Ry., Carrl- 
gosa to Santa Rosa, 128 m.: Alamagordo St Sacramento Mtn. Ry.. Alama- 
zordo N .M .. to Russia. 31m.; Dawson Ry.. Dawson to Tucumcari, N.M ..
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RAILROAD COMPANIES 

[For abbreviations, &c., see notes on first page. ]
El Paso Southwestern Co— Stk (auth $35,000,000)
El Paso & S W  RR— 1st A Ref M g $25,000 p m __ F
El'Paso Union Pass Depot— 1st M g 5210,000 sf.Eux 
Elgin Joliet & Eastern— 1st M ($10,000,000) g.Cex.o* 
Elkin & Alleghany— ist M gold red 107H-Ba.x*c

1st A Ref M $3,750,000 gold_______________Col.
Income bonds $760.000..................................  Col.

Elmira & Lake Ont—Sodus Bay A So—1st M g.Un.xo
Elmira & Williamsport—Stock com 5% rental___ N.o

Preferred stock 7% rental 999 years Northern Cent
First mortgage extended 1 9 10 ...........................__kv
Income bonds 999 years to run________________zo*

Erie & Kalamazoo (leased) Rtock Toledo to Palmyra 
Erie & Pittsburgh—Stock 7% rental 999 yrs Penn Co'. 

Special guaranteed betterment stock $2.500.000.. .  
General mtgo (now 1st) $4,500,000 gold guar.Un.k

Erie Railroad—Common stook $153,000,000 auth___
Second pref stook 4% non-oum redeemable at par.. 
First pref stook 4% non-oum redeemable at p ar..I 

A—Old Bonds Assumed— Roads Consolidated 
N Y A Erie 1st M Plerm to Dun ext 1897 gold.xo*

Second mortgage (extended In 1879) gold____zo*
Third mortgage (extended In 1883) gold.........zo
Fourtn mortgage (extended In 1880) gold___ zo
Fifth mortgage (extonded in 1888) gold........._xc*

Erie Ry 1st M Bull Br Hornellsv to Attloa gold.zo 
First consol mtge $30,000,000 gold $ or £_F.zo

N Y L E A West First Consol mortgage gold___ zo
Buff AS W 1st M gold ext 1918at 6% red 105 g.xo 
Newburg A N Y 1st M gold extended In 1889. . vo 
Ch A Erie 1st M g (Marlon O to Hom’d Ind).Ce.zo
Erie & Jersey 1st M g s f  red text______ G.c*Ar*
Genesee River 1st M gold s fd red text___ G.c*Ar*
Chicago & Atlantic Term 1st M ext 1918 gold.-Cez- 

B—Erie Railroad Company Bonds
2nd mtge on Buff & S W gold ext 1918______d.xo*
First Consol Mtge of 1895, securing—

(1) Prior lien bonds $35,000,000 gold._F.xo* Ar 
12) General lien $140,000,000 gold___ F.xo’ Ar

Miles
Road

458
181

447
447
447
475
475
60

526
526
67
12

250
39
32

67

Date
Bonds

1903
1905
1891
1911
1914
1911
1884

1860
1863

1890

1847
1849
1853
1857
1858 
1861 
1870 
1878 
1877 
1868 
1890 
1905 
1907 
1888
1895
1895
1895

Par
Value

$ 1 0 0  
1 .0 0 0  
1 ,0 0 0  
1 ,0 0 0  
1 ,0 0 0

1 ,0 0 0
50
60

1 ,0 0 0
500
60
50
50

1 ,0 0 0
1 00
100
100

1 ,0 0 0  
1,000 
1 ,0 0 0  
1 ,0 0 0  

500 Ao 
200 Ac 

1 .0 0 0  
500 Ac 
60 Ao 
1 ,0 0 0  
1,000 
1,000 

.000 &c 
1,000
1.000
1,000
1 .0 0 0

2.482
2,149
4,617
2.926

709
182

16,891
3,699
1,500

250
1 2 ,0 0 0
7,354
5,963

300

,0 0 0
.0 0 0
.0 0 0
,000
,500
,400
,000
,500
,000
,000
0 0 0
,000
,000
,000

1 .0 0 0 ,0 0 0

35.000,000 
r35,885,000

132 m.; Burro Mtn. RR., Jot to Tyrone, N. M ., 13 m.; total. 470 miles 
Name changed from New Mexico Ry Sc Coal Co. In 1 9 0 5 .  Operated" 
as eastern division of El Paso A Southwestern Company. S e e  below 

The Dawson Ry. ft Coal Co., stock $100,000, has Issued $3.000 000 
collateral trust bonds, which are guaranteed, principal and interest "and are 
secured by the stook 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, being sold In 1905"’ to the 
Stag Canon Fuel Co. V. 73. p. 900: V. 74. p. 776: V. 87. p. 1604. 1536

STOCK.—Stock. $12,000,000. Owned by El Paso A Southwestern Co 
BONDS.—The New Mexico Ry. A Coal Co. coll, trust 5s of 1897 are 

seourcd by the stook and bonds of El Paso & N. E. Ry of New Mex .'
700.000 of each), the stock of the El Paso A N. E. RR. of Texas $300 000 
(no bonds Issued), and all the stook ($100,000) and all the bonds ($1 5()0 - 
000) of the New Mexico Fuel Co., the latter covering 3.500 acres of’ coal 
lands. V 74. p 776 The other Issues are guaranteed.

Now York office. 99 John St. — (V. 87, p. 1605.)
★  EL PASO SOUTHWESTERN CO.—A 'holding company controlling 
the El Paso & N. E. Co. (which see above) and El Paso S.W.RR (see be ow)
and other properties. Capital stock $25,000,000 (largely owned Phelns Dodge & Co. mining Interests). In 1917 the $2,000,000 funded debt was 
paid off out of surplus earnings Dividends: 1910, 7% cash and 10W 
1911 to 1915, 5% yearly; 1916. 6%; 1917 to Sept. 1918, incl , 8% 'p  a ' 

EARNINGS.—8 mos.J 1918. .Gross, $9,844,865; not before $4 162  0 05  
Jan. 1 to Aug. 31. \ 1917. .Gross, 9,300,261; t a x e s ) '  4 396 145

T ^ R E P O R T .-R e p ^ o f^ n t lr e  systom (1,028 miles) for year’ ending

D educt- T  1912
&c- -  4,036,459 4.440,564Interest-------  23 3 fii ino 7 «n

Dividends (8)2,000,000(6) 1,500,000

1917 1916
$ S

.13,634,863 12,614,004

. 5,707,085 5,610,926

. 2,424,174 2,514,516

. 8,131,259 8,125,442____ ______  _______  ____ Bal.,|surp__ 2.071 4 3 0  2 0 R 9  no>»
Pres., T. M. Schumacher: Sec.-Treas., Geo. Notman-’ Federal Mirr G. F. Hawks.— V. 107, p. 691. ’ caoral JV,8r --

★  EL PASO UNION PASSENGER DEPOT.—Owns depot at El Paso Tex 
which was completed about Nov. 1 1905. Leased by El Paso
El Paso Southwestern. Galveston Harrisburg A San Antonio (So Pm  Svs ) ' 
Atoh. Top. A Santa Fe, Texas A Pao. and Mex. Cent, railroads on a'whecl- 
nge basis providing for maintenance and all charges. Stock nu(hnri?>><i 
$240,000; outstanding, $88,800; owned equally by six roads named () ’ 
bonds (see table above). $12,000 mature Jan 1 yearly heirinnino- i om ' 
V. 78 P 104: V 31. p 1043. Pres. O 3 w.alrt- w  n M,,'-
Troas., U. H. Stewart; Fed. Mgr. under U. S. Govt G F Hawk-* ’ 
(V. 107, p . 1287.) ’ ’ 1 ’ Uawto-
★  ELGIN JOLIET & EASTERN RY.— Owns from Waukegan 111 on Lake 
Michigan, via Spaulding and Joliet, to Porter. Ind.. 129 95 miles and 
branohes Normantowu to Aurora, 9.63 m.— Walker to South Wilmintrton 
T I L — 32.72 miles; H a m m o n d  Whiting. Ind Ac 6  92 miles- G H f m n  
O. L. S. A E. connection, 7.02 miles; Rockdale Junction to Rockdalo 6 54 
miles; Cavanaugh to Shoarson, Ind., 2.18 miles; total main linn nwned 
194.96 miles; spurs to coal mines, Ac.. 42.06 miles; trackage 244 T^mlfos- 
2d track. 41.65 miles; side and yard tracks owned, 180 43 mll'4- tnt^l ’ 
703.33 miles. Also leases Chic. L. 8. A East., 16 4 miies wlth’31051K . . . .,,,,1 IA 07 ...it,,,, 0,1 ..... ‘ WISH 3 H) .51

outlays of $1,750,012.
STOCK.—$10,000,000. as increased from $6,000,000 In June 1900- m r 

$100. Dividend. 4% yearly (in Dec.) in 1899 to 1917. 1J0J’ par
EARNINGS — S mos., f 1918-Gross, $12,233,195; net (befora^3 27ft 400 

Jan. 1 to A llg. 31. \l917.Gross, 10,583,460 tax^) 3094 740
- ^  .......  Interest. W d e n d s m ta ™ .

Rents, &c. (4 %) Surplus.
Dec. 31 Gross 

Year— Earnings.
Net, after 

Taxes.
Other

Income.

A  ELKIN & A LLEG H AN Y R Y.—Constructed by the State of North Caro
lina from Elkin, N. O.. to Veneer. 15 miles. O. B. Penney and M W 
Thomson were made receivers In Dec. 1915. Foreclosure sain ordnrnH 
Stock outstanding, $436,400: par. $100.— (V. 105. p. 1522?) ortlere<1-
★  ELMIRA & LAKE ONTARIO RR.— Owns from Canandaigua N Y to 
unemung Jot., 64 rn.: Sodus Point to Stanley. 34 m.; other 2—total 100m 
Leased to the Northern Central, which owns all the $1 ,500 000 stook 
Ponn. RR. assumed loaso In 1914. Lease may be terminated on 30 d-ivs’ 
notice. Rental, net earnings. *
Cat. Year— Gross. Net Int. ,%r
1917..................$1,560,058 oper. Inc. $768 $240,755
1916 ................. 1,355,492 oper. Inc. 30,771 211.186

Deficit.
$239,755

180,416
★  ELMIRA & WILLIAMSPORT RR.— Owns from Williamsport. Pa to 
Elmira, N. Y., 73.49 miles. Leased to the Northern Central Rv for 999 
years from May 1 1863. Lease was assumed In 1914 by Penn RR Co 
The dlvs. on tho com. stock are 5% and on the pref. 7% . loss taxes making 
dlv. on com. 4.52%. and on pref. 6.32%.' The $963.000 l?t 6s due j in  ?

Rate
1 %

When
Payable

) 8 In 1917 Q!—M
> 5 g J A J
1 5 g J A J
> 5 g M A N
• 6 g •r A J ,
1 6 g M A N
1 Up to6%
1 5 g 3 A Jl 5 M A N
l 7 J A Jl 4 •r A J
1 5 A A O
1 Text F A A ;
1 7 C1—M
1 7 c1—M
l g1 _ J A J .

4 g M A N ]
5 g U A S !
4X  Z M A S 1
5 g A A O (
4 g J A D ^
4 g J A J 0
7 g M A S J
7 g M A S f

(5) 6 g J A J J
6 g J A J J
5 g M A N 1
6 g I A J J
6 g J A J J
5 g J A J 1
5 g J A J J
4 g J A J J
4 g J A J J

Last Dividend 
and Maturity

Sept30 1918 2%

1 1944

1 1950

Places Where Interest and 
Dividends are Payable

II 1907 2% 
II 1907 2%
’ 1 1947 
: 1 1919 

1 1923 
1 1920 

3 1 1928 
1 1931 

; 1 1920 
; 11920 

1928 (text) 
1 1929 
1 1982 
1 1955 
1 1957 
1928 (text)

July 1928 (text)

Farm L A Tr Co, N Y 
Equitable Trust Co, N  Y 
71 Broadway, New York

Treas Pa RR.PhllaAN Y 
Broad St Station, Phila 

do do
do do
do do

Lincoln Nat Bank. N Y 
AmerExchNatBank.NY 

do do
Penn RR Agent. Phila
J P Morgan A Co, N Y

do do
do do
do do
do do
do do
do do
do do
do do
da do
do do
do do
do do

50 Church St, New York 
do do
do do

50 Churoh St, New York
50 Churoh St. New York 

do do

1910 were extended to Jan. 1 1950 at 4% . V .89.D . 1667; Cal. year ’ 917.
rental $130,020; deductions. $70,082; divs.. $59,742; surplus, $242.— ( V. 97, p. 666 )
★  ERIE & KALAMAZOO RR.—Vulcan near Toledo to Palmyra. 22 miles, 
sonsn^n,n I)«rPetul,tJ.' in 1849 to Lake Shore (now N. Y Central RR.) at$30,000 per ann. Dividends 1913 to 1915, 9% %  per ann. V. 106, p. 817.
★  ERIE & PITTSBURGH RR.— Owns New Castle. Pa., to Girard. Pa., 
79.56 miles; branch to Erie docks. 3.41 m.; trackage to Erie, 16.74 m.; total 
operated. 99.71 miles. Leased to Penn. RR. for 999 years In 1870 at 7% 
on stock and Interest on bonds and since Jan. 1 1918 operated dlrectlv by 
t. Under agreement of Nov. 1 1905 tho Penn. RR. provides sinking fund 

Installments required by the gen. mtge., the E. A P. to deliver its 314% 
debentures at par for such advances and at maturity of the Gen. Mtge. 
MKToan exchange new mtge. bonds therefor. Debentures Dec. 31 1917, 
too / ,yyu*

STOCK.—The special betterment stock ($2,500,000 auth.) Is subordinate 
o the old stock, but guaranteed 7% dividends. Dividends on old stook are 

subject to a 4-mlll tax on assessed value, on special betterment, tax-free 
EARNINGS — Los* to the lessees In 1912 $46,222; 1913. profit. $38,332;

1QA4rfQ9 M ,r v 11i l « 2: 19oeW °tr ’ *55.754;1916, profit, $102,430; 1917, loss, $36,632.— (V. lOo. p. 2093; V. 106. p. 395.)
★ .ERIE RAH.ROAD.— (See Afapon preceding page.)—Embraces trunk line 
from Jersey City to Chicago. 111., and branches, 2,257 miles; second track.
1,236 miles; third and fourth tracks. 37 miles; total, all main cracks, 3,530. 

Lines Owned in Fee—_____ Miles.
Plermont, N. Y „  to Dunkirk . 447
Buffalo to Jamestown, N. Y __  66
Buffalo to Corning, N. Y ______ 140
H o rn ell to  B u ffa lo ................................  92
Other branches_________   206

Stock all (a) or nearly all (b) owned.
^Chicago A Erie R R ...................*250
sJefferson R R .......... .................. *45
V. Y. A Greenwood Lake R Y .. *.'4 
Erie A Wyoming Valley R R .. .  64
iNypano Railroad...............   422
bTloga Railroad_____________  58
Other lines___________________  49

• See this company. *

Leased Lines— Miles.
A v o n  G e n .  A  M t .  M o r r i s ____  * 1 5
Montgomery A Erie..............   *10
Northern RR. of New Jersey.. *26
Goshen A Deckertown________  *12
Rochester A Genessee Valley.. *18Other lines___________________  $3

Leased to Nypano RR.—
Cleve. A Mahoning Valley R R . »81
Sharon Railway_____________  *31
Other lines_____________  15
Trackage_______________ 75

Lines In system Dec. 31 1917..2,259 
N. Y. Susquehanna A Western. *221 

„  . bNew Jersey A New York RR *38Frontier Electric RR., V. 106, p. 1900. °
HISTORY .— OnDec. 1 1895 succeeded, per plan In V. 61. p. 368, the 

n . v Lake Erie A Western RR. Co., sold In foreclosure under Its second con
solidated mtge. The company holds In fee or through ownership of all or 
practically all the stock of the subsidiary companies the line from New 
York to Chicago (Including the Nypano RR. and Chlo. A Erie companies).

GOAL PROPERTY.—The allied coal properties at last advices aggre 
gated 12,400 acres of anthracite, o f which about 9.000 acres, and 53 000 
acres of bituminous coal lands were held by allied companies, 14,000 acres 
of bituminous held under mineral rights. Its coal and coke tonnage in 
the year 1916 aggregated 19.082.331 (40.46%) out o f44,359.341 tons hauled. 
Penn, coal properties acquired In 1901 are additional. V. 82. p. 1322.

STOCK.— Prior and General Lien bonds of 1895 have 10 votes for each 
•®1,000 of principal. Provisions of pref. stock were in “ Supplement”  of 
April 1897, page 3. V. 6 6 , p. 335, 573.
DIVIDENDS (cash) % 1 
On first pr ‘  '
On second

BONDS.— First Consol, mtge. of 1895 for

• * • VU, F  • VV«/| U IU .
3NDS (cash) %1 '01. ’02. ’03. ’04. ’05. ’06. 1907. ’ 1
preferred........ f 1 H 3 3 H 4  4 4 Apr., 2

nd preferred. . . J ........................ 2 4 Apr., 2
08 to 1917;

0 
0

$175,000,000 (Farmers•-̂ an A Trust f o.. trustee)—see abstract, of deed. V. 82, p. 89. secures the 
<35,000.000 Prior Lien (V. 103. p. 1032) and $140,000,000 General Lien 
bonds. Both series have voting power: see “ Stock** above

Of the $140,000,000 Consol M. Gen. Lien 4s. $92,668,000 were reserved for 
ultimate acquisition of bonds and guaranteed stocks left undisturbed on 
various parts of the system (see list, V. 62. p. 89). and $17,000,000 were 
reserved for new construction, betterments, additions. Ac., after 1897— 
not over 81,000,000 to be used in any one year. On Dec. 31 1917 $55,104 - 
000 Gen. Lien bonds hail been Issued, o f which $35,885,000 were in hands of 
tho public and $19,219,000 owned by Erie RR. (on Dec. 31 1917 $18,217 000 
of these had been pledged to secure the $15,000,000 notes and $1,000,000 

other obligations.— (V. 104, p. 1044). V. 102, p. 2077; V. 97. p. 1898;
V  . I U U »  p .  l l u o .

The collateral trust 4s of 1901 are secured by 51% of the entire N Y 
Susq. A Western stook ($26,000,000 total Issue), all of the Pennsylvania 
Coal Co. stock, and the stock of the Erie A Wyoming Valley RR.. Scranton 
Pa., to Lackawaxen. 65 miles, and Delaware Valley A Kingston RR. 
Sinking fund of 10c. per ton of coal mined from mines of Penn. Coal Co. 
V. 71. p. 1219, 1311; V. 72, p. 44, and circular, p. 136, 532, 257; V. 79  p 
212; $9,745,000 included In the $34,000,000 ‘ outstanding”  wore In sinking fund Doc. 31 1917.

The Gen. M. Convertible 4s of 1903 ($50,000,000 authorized) cover the 
ontlro system subject to prior liens, and when issued were convertible into 
common stock, but the conversion period has expired for all except series 
“ D bonds which till Oct. 1 1927 are exchangeable at option of holder for 
common stock at 50 ($200 par value of stock for $100 of bonds) There 
is no Series “ C” . The other series on Dec 31 1917 included;

Amounts Held by—  Public Co's Treas. As Collateral.Series A  no longer convertible____ -$10,000,000
Series B do do --------- 11,015,000 $545,900 $439’, 100
Series D convert till Oct. 1927_____ 19,627,100 . .  8  372 900

Tho $8,372,900 series D 4s are pledged as part security for the $15,000!000 
notes of 1917. V. 76, p. 3S2, 511; Y. 78, p. 768; V. 79, p. 2205; V. 84 
p. 270; V. 102, n. 6 6 , 345; V. 105, p. 606. 1 ’ ’

The shareholders on Dec. 1 1916 authorized a Refunding and Improve
ment mortgage, limited to $500,000,000 (maturing as to Series A at 
Dec 1 1936), to provide for refunding existing funded debt and for 
necessary capita expenditures over a long period of years, but early In
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Miles Date Par
Road Bonds Value C

1901 1,000 &o x__ 1903 1,000 &o
1903 1.000 &o s
1903 100 &c
1916 500 t
1917 1,000

Valle y Stoo ks—See 1 1
of En 

10
tire (•) 

1881
or a Mai c 

1.000
’68-'69
’66-’67
’67-’69

...............
8 500 &o

37 1889 1.000
1885 1,000

52 1896 100 &o
34 1880 500 &o

__ 1892 500 &o
1882 1,000
1883 1,000

422 1880 500 &o
1 evelan d.& M ahonlng
ey— T loga It R—See e

134 1917 500 &c
54 1884 1,000

134 1886 1,000
i nols

32 1911 1,000
100

r __ 1887 1,000
r __ 1890 1,000 &c
r __ ’97-98 1,000 &o
r . . . ’00-01 1,000 &0
r . _ 1907 1.000 &0

31 191 7 as fo Hows; Of
g ed; u $8,372 ,900 pled

RAILROAD COMPANIES 
[For abbreviations. &c.. see notes on first page]

penn 0011 iruou m *ou.000.000 g s I (text) Ba.xo&r 
General Mortgage (Series A, $10,000,000--G.xc &r

convertible. (Series B, $12,000,000------xc &r
$50,000,000 __ (Series D, $28,000,000— _xc*&r

R e f u n d i n g  &  I m p t  M t g e  $500,000,000 g S e r  A Ba 
C o l l a t e r a l  g o l d  n o t e s  $15,000,000 g  c a ll1101 B a . y c  
E q u i p m e n t  t r u s t  c o r t f s — s e e  t a b l e  I n  t e x t  - - - v  1 * ^ ________»- onH  At til

cN Y & Greenw L prior lien M J1,500.000 gold--Nj 
6New Jersey & New York 1st M ext In lOlO-.-xo

Do

Perow 'oodV(l.'ll^tf-Flrstlm ortgage*500.000- 
Fitchburg— Preferred 5 % rental - - - - -  - -  —  -

B o n d s  n o t  m o r t g a g e  5 2 .U U U . w m i - ..........................- - « )  «r s t u  Further amountsowned by company Dec,

Amount Rate
%

10.00U.UUU

15.000.000

LIV J v *
2 0 0 ,0 0 0
246.500
170.500
300.000 

2,800,000
7.500.000 
1.471.900

394.000
631.000

1 .1 0 0 .0 0 0
3.396.000
8 .0 0 0 ,0 0 0

'alley RR 
oh compan

600.000 
647,000

1.853.000

4 g 
4 K 
4 8 4 g

When
Payable

F & A 
A & O 
A <So O 
A & O

Feb 1 1951 
Apr 1 1953 
Apr 1 1953 
Apr 1 1953

5 g 
nles.
Capital S

5
6
5

414 &

I s
5
6 cur
5 g 
4H g

and Sbar
7  6

6  8 6 g

A & O

400.000 
18,860.000

5 ,0 0 0 ,0 0 0
500.000

4.200.000
2.275.000
2 .0 0 0 .0 0 0

6
5
4
4
4
3144

I took, or 
A & O 
Various 
Various 
‘  & ‘ 

&
&
A 
&
&
&
&
&■ on Ry

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Apr 1 1919

by (c) Lease 
Aj>r 1 1921 
1928-1929 

- 1926-1927 
J July 1 1927-29 

Apr 1 1919 
Oot 1 1935 
May 1 1946 
May 1 1950 
Dec 311932 
May 1 1922 
July 1 1943 
Moh 1 1935

50"Church St. New York

50 Church St. New York

&
& - 
& J

M & N 
Q—J 

M & N 
J & D 
Various 

A & O 
A & O 
d. $2 ,0 0 0

Jan 1 1920 
July 1 1924 
Jan 1 1926
May 1 1936 InterstateT&BkCo. N O
Oct 1 '18 1X %  Office. Boston &Me,Bost 
Feb 1 1937 Offloe FltehburgRR.Bost
June 1 1920 do do
1927-1928 do do
Oot 1 1920-21 do do
Apr l 1927 do do
unpledged; s $4 39,100 pledged, $545,900 

x Incl udes $9,7 45,000 held by sinking f und.

do
do
do
do

do
do
do
do

50 Church St. New York 
Fidelity Trust Co. Phlla 
50 Chtfroh St. New York 
J P Morgan & Co, N Y

do do
50 Church St, New York 

do do
do do
do do

J P Morgan & Co, N Y

Mech & Met Nat Bk. N Y 
July 1914 coup not paid 

do do

i financial conditions made It inadvisable to sell any or tnoso
hnmls and tho non issue below mentioned was floated (V. 104. p. 1498). bonds and the note u* y  ^  4gl In N ov. 1<J17 authority wa? ob
tained to*issue $ 15,000.000 6% Series A Ref. ft Impt. Mtge. bonds dated 
r w  i io i 6 to reimburse the treasury in part for expenditures made from ,„ee- r iJiu- . last flve years. Of the initial issue, the company was 
aiRhorlzed^ forthwith pledged $8,750,000 as collateral security for a short
term torn aggregating $5,000,000, with the right to use the remaining 
«« ow  nnn as security for other and additional loans, upon the basis of 
lo t  mo?e than $175 in amount of bonds for each $100 in amount of loan.

T n  M a y  1 0 1 8  w a s  a u t h o r i z e d  t o  a m e n d  t h e  m o r t g a g e  s o  a s  t o  m a k e  p o s s i b l o  
t h e  e x t e n s i o n  o f  t h o  o l d  ( u n d e r l y i n g )  b o n d s  s h o u l d  o c c a s i o n  t h e r e f o r  a r i s e

S Tn TnlvToiS obtained permission from tho New York P. 9. Commission 
to issue further $12,500,000 6% series “ B” Hof. & Impt. Mtge. bonds as 
serurltv for not over $12,500,000 notes issuablo on account of Improvements 
and adSittoM“ made and to bo made. V. 107. p. 82, 181, 291; V. 106. p.
15In'Feb°19155Mld $7,400,000 Erie & Jersey (closed) 1st M . and $6,000,000 
iinnpsm- River 1st M. bonds. Both Issues are subject to call as a whole or 
Innart to July 1 1920 at 110. and thereafter at 115. Cumulative annual
ainkintr fund for each Issue. Both roads have been merged in the Erio HR.Co V 100. ^  4gl 397i 55g 641 _ 9gl 1437; v  1Q4 p g63.

The $15 000,000 coll, notes dated Apr. 1 1917 are secured (at par value) by 
thn following collateral (par value); (a) Consolidated General Lien 4s 199b, 
*1 8  217 000 (b) Gen. Mtge. convertible 4s “ I)”  1953, 38,372,900; and (c) 
Columbus & Erie HR. 5% notes, $200,000; the withdrawal value of this 
collateral being 70%. 80% and 100% V 104. p 1044. 
c° at -ir Lake Erio & Western Docks & Impt. Co. 1st 5s (extended) are re
deemable at 105 thereafter. V. 96. p. 1422, 1772; V. 97, p. 54, 370.

Car Trust Series. Qold (Denomination $1,000 each). See V. 88. p. 882. 
Date. Interest. Outstanding. Mature in Installments. 

••tv x 1911 444 F&A $1,380,000 To Aug 1921 $230,000 s.-a.
••R" * -----1912 444 K&A 861,000 To Aug 1922 108.000 s.-a.
•,a>• '  x 1912 4>4 J&D 900,000 To Dec 1922 100,000 s.-a.
••T”'  x ----- 1913 5 J&D15 660,000 To June 15 1923 66.000, s.-a.
■•n" z------1913 5 J&J 1,170.000 To July 1 '23 $117M or$ 118M s -a
••V” '  x 1913 5 J&D15 500.000 To June 15 1923 nnrt
••AA”' x ‘ 'I-1913  5 M&S 560,000 To Sept 1 1923
••BB" -1914 414 F&A 540.000 To Aug 11924
••CO” ""- - .1 9 1 6  414 J&D 3,210,000 To Dec 1925
••DD"---------- 1916 414 J&D 999,500 To June 1926

100.000 yrly.
56.000 s.-a.
45.000 s.-a.

213.000 s.-a. 
62,500 s.-a.

184.000 s..a. 
at Nat. Bank of

,„  m v  • l,AA ”  "B B ,” "CO. "D U  and --E E ”  at Com 1 i r .  go ., trustee, 
Phil a. V. 102, p. 608, 2077, 2166; of 1917. V. 105. p. 1617; V. 106, p. 2756.

F IN A N C E S .—Circular as to Refunding & Impt. bond issue was fully 
Bir,vi in V 103 0.1412. Compare above as to authorization of $15,000,000 
of those bonds ft 1917. also V. 104, p. 1498. .The 5% bonds duo July 1 1918 were extended for ten years as follows: 
Buff & S. W. 5s of 1877 at 6 % int.; 2d M . on Buff. & S. W. at 5% , but 
holdor receiving $110 cash per $1,000 bond; Ch. & Atlantic Ry. Terminal noilior s 1 ;„„„ivlmr 87r, nor 81 nnn hnn,l« .800 V I flR n. ‘2756.

issued Sept. 12 1917; (c) $5,000,000 one-year notes issued Nov. 30 1917; (d; 
onn-voar construction notes issued at various dates in 1917, $1,138,000, &c.

EARNINGS.—8 mos., (1918-------Gross, $60,500,321; def., $2,371,729
Jan. 1 to Aug. 31. \ 1917-------Gross, 51,927,629; not, 9,322,866

REPORT.— For cal. year 1917, V. 107, p. $96, 901.
Operating Results— Year end. Dec. 31—  n
Milos opor. 2,257. 1917. 1916. 191o.Total operating rovonues....................$79,776,367 $74,311,262 $66,436,720

Operating expenses, taxes, &c---------- 70,182,951 55,682,662 45,670,748
O p e r a t i n g  i n c o m e . - - .......................$9,593,416 $18^628,600 $20,765,972

O p e r a t i n g  I n c o m e --------------------------------------------------------------------IK’oc’roo

Gross income_________________________________ $18,280,653 $22,382,830
HIro of equipm ent-----------------------    $2,216,931 $2,411,743

Interest on funded debt.............................................  10,5.15,042

' ‘M l

2,245,031
1 ,0 1 2 ,2 0 0

10,361,414
238,573
86,204

881,920
513,833

OFFICERS.—Pros., F. D. Underwood; V.-P. and Gen. Solicitor, G. F. 
Brownell-V-P G. N. Orcutt; V.-P. and Sec., David llosman; V.-P. 
Dei™ W Cooke- V.-P.. Albert J. Stone; Comp., G. I>. Crawford, 50 Church 
St., N. Y .; Federal Mgr., A. J. Stone; Federal Treas., D. W . Bigonoy,
NeDIUEtrrOK^‘ — Gates W. McGarrah, A. M. Anderson, Ogden Mills, 
F D Underwood. Francis Lyndo Stotson, Geo. F. Baker. Myron r . Her
rick? B . A.Eckhart, L. F. Lotoo, E. J, Berwind. Mitchell D. Follansbee,

f o r p U82,Kl l “ -29i.-^39'6;5*7S0?” 9b l ? i 0 0 J r ”

Illinois RR. by ownership of entire $2,000,000 capital stock, but In May 
1916 passed under management of Win. P. Kappes as separate reoejver. 
Foreclosure suits pending under both mortgages. V. 102, p. 608, 2077. 
V. 99, p. 119. In Jan. 1917 $675,000 (total J&sue) of receiver s certificates 
was sold with prior lien on road for general rehabilitation. V. 104, P- 863. 
In Sept. 1917 the road was not yet paying its way. See statement by bond-
^Th^U^S^Raihoad Administration in May 1918 ordered W. J. Jackson, 
Federal Manager of tho Chicago & Eastern Illinois RR. to take charge of 
the road. V. 106, p. 2450, 2563.

Committee for Bonds.— Fredk. H. Shipman (Chairman). Edwin Gibbs 
(Sec.): Farmers’ Loan & Trust Co.. N. Y ., depositary. Large majority 
deposited. V. 105, p. 1419. Federal Mgr., William J. Jackson, Chicago. 
— (V. 107, p. 181.)
AFERNWOOD & dULF RR.—Owns Fernwood to Kokomo, Miss.. 32 m . 
Stockoutstanding June 30 1916. $100,000. Bonds see table above. For cal. 
year 1917, grossr$179.003, against $169,858 in 1916; and net  ̂ after taxes, 
$45,440, against $39,684. Pros. F. B. Enochs; V.-P., N. E. Ball; Sec., 
J. L. Bentz. Office, Fernwood, Miss.

-4- FITCHBURG RR.—System extends from Boston, Mass., to Troy and 
Rotterdam. N .Y .. 251 miles: branches to Worcester, Bellows Falls. &o.. 
209 m.?460 m. in ill. of which 59 m. (Fitchburg to Greenfleld) leased from 
Vermont & Mass, and 5 m. other cos.: second track 200 m. V. 84. p. 1366.

LEASE.—Leased for 99 years from July 1 1900 to Boston & Maine for 5% 
on pref. and 1 % on oom. stock, organization expenses, lnt. on bonds, taxes, 
expenses of maintenance, &o. Boston & Maine holds $5,551,400 of the 
$7,000.00C common stock the remainder being in the treasury. V. 70. 
o. 76. 125 176. 583 1291: V. 71. p. 29, 543: V. 72. p. 532.

In Aug. 1916 the B. & M. was placed In receivers’ hands, but in 1918 
Fitchburg interest and dividends were being paid as usual. In Sept. 1918 
merger with the B. & M . was proposed. See that company.

BONDS &c.— Debentures, see V. 60, p. 967: V. 84, p. 158, 270. As to 
$1,350,000 bonds or 1912. see V. 93. p. 730, 1461, 1725. 1786; V .9 4 ,p.68 .

non Issue o f 1912. soe V. 96, p. 359. V. 97, p. 802, 9o0, v . 98. p. oo9 . 
1156 ^1392  ̂ Stockhoidem March 27 1918 authorized $4,700,000 bonds to 
refund $2,609,000 floating debt and provide for improvements, rescinding 
$3 ,7 0 0 ,0 0 6  authorization of 1917. V 106, p. 1344. The several n oto  
issuos have been extended from time to time. Treas.. George O. Foster 
__(V. 105, p. 1103, 1309; V. 106, p. 295, 1344; V. 107, p. 1100.)

j .  pi o p  IDA FAST COAST RY.— Owns from Jacksonville, Fla., via St. 
Augustine*to Key West, 522 m.; branches 240 m.; trackage, 3 m.; total. 
765 m. Forms connection to Southern and Eastern Florida and thence to 
Cuba for the Atlantic Cast Line, Southern Ry. and Seaboard Air LJne.
Car ferrv service from Key West to Havana, 96 miles, is now operated by 
Florida E^t^Coast Ferry C o., which in 1917 bought the boats &c.. from 
the railroad co. V. 97, p. 1115, 1281, 1583; V. 99, p. 406, V. 100. p. 140, 
V. 102, p. 1346.

STOCK.— $12,500,000, all sold at par. V. 96, p. 1840; V. 105, p. 497. 
The U. S. RR. Administration in May 1918 sanctioned impt. outlays, 

$99!L307; equip., $742,590, and in Aug. and Sept. 1918 advanced the com
pany $600,000. V. 107. p. 1344. V. 106, p. 2194.

BONDS &c.— The 1st M. 414s ($12,000,000 auth.) are a first lien on 617 
miles. V. 8 8 . p. 1620: V. 94, p. 1185; V. 98, p. 1993.

Int on Incomes, 3 H%-  Paid 1910: 1911. 4% ; 1912. 1913 and 1914 
each?244%; 1915, 4%; 1916, 5%; Nov. 1917, 5%; April 1 1918, 2>4% paid 
for 6  mos. on account of change of fiscal year of corp. Hereafter payable 
annually on April 1 up to 5% if earned.

F.ARNINGS— Cross. Net. Oth. Income. Int.,ftc. ^Surplus.
Cal. year 1917-$8,140,167 $3,068,340 $77,141 $1,956,120 $1,189,361

LATEST EARNINGS.— (1918--Gross, $6,214,149; net (be- $2,097,218 
8  mos., Jan. 1 to Aug. 31.(1917 Gross, 5,864.947; fore tax.) 2,914,648 

REPORT.—For cal. year 1917 in V. 107, p. 396.
Gross Net Water Interest on Interest. Bal.,

Year— Earnings. Earnings. Line. Income Bds. Taxes.&c. Sur
1917 8  140 167 3.638,972 See text (5%)1,250,000 1,199,611 1,189,361
ion', 7'09l!927 3,169,671 1,261,573 (744)1.875,000 1,180,046 1,376,198 

Tlfe 7 44 % paid on incomes for 1916 was duo to changed date of payments. 
Pros W II Beardsley; Treas.. L. C. Haines; General Mgr. under U. S. 

Govt;6? J . P .Beckwith, St. Augiitine, F la .- (V . 107, P- 1003, 1384.)
AFONDA JOHNSTOWN & OLOVERSVILLE RR.— Owns Fonda to 

Northville (steam).1(25.47 m.; Gloversvllle tobohenectady (electric), 32.47 
m - Gloversvllle to Fonda (electric), 8.70 m.; Belt line In Amsterdam 
(electric) 3.78 m.; Belt line in Gloversvllle (electric), 3.84 m.; Hagaman 
line (electric), 2.29 m.; second track (electric), 22.75 m. Operates under 
lease branch line Broadalbln Jet. to Broadalbln, 6.i5 m. (steam); also local 
line Gloversvllle to Johnstown (electric), 4.08 m.; yardings and sidings, 
13 82 m.- trackage, 3.98 m.; total, 88.77 miles of road (127.33 miles of 
track), of which 104.54 on private right of way and 2 2 .7 9  miles on streets 
and highways. The Little Falls & Johnstown RR ., owned by allled inter
ests, is building an electric road from Little Falls to Johnstown. 28 mik»- 
with branch from St. Johnsvillo to Oanajoharie, 8 miles. V. 9o. p. 111. 1123.

Owns entire $105,000 common stock or Goal Co. of Fulton Co., also 
6 6  2-3% of stock and bonds Adirondack Lakes Traction Co., 4 miles.

DIVIDENDS.—On com., 2% , July 20 1910; July 10 1911. 2% ; Aug 
1912 and 1913, 2%; none since. Pref. dividend paid regularly 6 % per an.

BONDS.— Consol. 444s, $7,000,000 auth.; $1,850,000 Is reserved to re
tire nrior liens. V. 76. p. 265. Guarantees $30,000 Gloversville & Broad
albln 5s and $50,000 Johnstown Glov. & K. 5s and $o0,000 8 % stock.

f
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6 0 ★ GovernmentControl. RAILWAY STOCKS AND BONDS APrlvateControl. [Vo l . 107.
RAILROAD COMPANIES 

[For abbreviations. A c., see notes on first pa<je]
Fitchburg RR. (Concluded)—

Bonds not mortgage 53.600.000 currency......... zc&r
Bonds not mortgage $2.400,000__________  zo&r
Bonds $1,350,000 authorized currency__  zo*&r
Bonds $450,000 authorized................. zBonds______________________________________ "*
Bonds $4,700,000 authorized_______ "
Troy & Boston first mortgage (V 53. p 405)..Zzo&r 
Notes due June 1 1917 twice extended a year 
Notes subj to call due Feb 15 T7 extended "Notes (to pay bonds) calll00% __ ...........
Vermont & Massachusetts plain bonds guar zo&I 

Flint & Pere Marquette— See Pere Marquette statera’t 
Florida Central & Peninsular—See Seaboard Air Line 
Florida East Coast— 1st M $12,000,000 g-Ba.xxo*&r» 

General Income M 5% non-oum $25,000,000. xx 
Equipment trust certs ser A, due $50,000 yearly ... 
Equipment trust certs ser B (auth $1,000,000) due$100,000 yrly__................. ..........................

Florida West Shore— See Seaboard Air Line. " 
Fonda Johnstown & (iloversville— Common stock.. 

Pref stock 6% cum call at 105 $1,000,000 au th ...
1st Consolidated mortgage $200.000_____ zc
First consol refunding mtge $500,000 goldZN'xo* 
General refund mtge $800,000 (V 71. p 34) ..N.xo* 
First Cons Gen Ref M $7,000,000 g red 120-N.xo*&r 
Johnstown G & Klngsboro 1st M assum ext 1913 z

c«C»yn dHtta £  eCMSLai*rua£,p & I by F J & G gold.NzFort Dodge Des At & So— Common stock__
Preferred stock 7% cumulative...........  '
1st M g red 105 $50,000 duo serially Dec 1 to* 1937”  

Fort Smith & Western—1st M $7,500,000 gold xo*
Fort Street Union Depot— 1st M gold____ CexGold notes_________________  xc*
c?rti/W “ yne.&Jackson— Preferred* stock* 5*%% 'rental 
Ft™Wor^h & City— 1st M g $18,000 pm Ba.zc*•Eq tr Ser O $.->0,000 s-a red aft M ay’20 102)4 FP 
Gainesville Midland— First M $1,000,000 g red at'llO 

Notes $400,000 auth extendod to Oct 1 1919

Miles
Road

Date
Bonds

. . .  1905 
1908
1912
1913
1914 
1918 
187435

Ry
617

Par
Value

124

98
454
74

1916
1903

1909
1909
1914
1917

1881
1897
1900

31902
1893
1892

1913
1904 
1891 
1915
1881
1915
1905 
1913

$1.000&o
1 .0 0 0  &o
1 .0 0 0  &o
1.000 &c
1.000 &c
1.000 &o

1.000 &c
1 .0 0 0  &o

1 ,0 0 0  &o
i~5oo
1 ,0 0 0

100 
1 0 0  

1 00  &c 
1 .0 0 0  
1 .0 0 0  
1 ,0 0 0  
1 .0 0 0  
1 ,0 0 0  

1 0 0

’$*1*0*0* *&c 
1 ,0 0 0  
1 .0 0 0  
1 ,0 0 0  

100 
1 ,0 0 0  
1 .0 0 0  
1 ,0 0 0  

100 &c

Amount
Outstanding

$3,660,000
2.400.000
1 .2 0 0 .0 0 0

400.000
1.872.000
'5737666

750.000
1.359.000

500.000
772.000

1 2 .0 0 0 .0 0 0
26.000,000

2 0 0 .0 0 0

900.000
2.500.000

600.000
2 0 0 .0 0 0
500.000
800.000

5.150.000 
50.000

350.000
2.500.000
1.300.000
5.600.000
6.240.000 
1 .0 0 0 ,0 0 0  See text 
2.291,416
8.176.000

840.000 See text
325.000

Rate
%

When
Payable

M & N 
M & N 
J &
J &
J &

0% 1917
5 g
4 g 
4)4 g
6
5 %•
6 g
4 *

&
& D 

F & A 15 
J & D 30 
M & N

Last Dividend 
and Maturity

May 1 1925 
May 1 1928 
Jan 1 1932 
Jan 1 1933 
Jan 1 1934

J July 1 1924 
June 1 1919 
Nov 15 1918 
Dec 30 1918 
May 1 1923

J & D 
April 1 

M & N
A & O

Q—M 
A & O 
J & J 
J & J 
M & N 
J & J 
A & O 

Q— F 
Q— F 

J & D 
A & O J & J 
J & J 
M & S 

& D 
M & N 
M & N 

Q—J

June 11959 
July 1 1959 
May 1 1919-’22
Oct 1 ‘18 to ’27
Aug 15 '13 
Sept 15’18 1 
Apr 1 1921 
July 1 1947 
July 1 1950 
Nov 1 1952 
July 1 1933 
Oct 1 1922 

See text 
Aug 1 1918. 
Dec 1 1918- 
Apr 1 1954 Jan 1 1941 
July 1 1918 
Sept 3 1918 
Deo 1 1921 
May 1 1925 
Nov 1 1935 
Oct 1 1919

2 %

Places Where Interest and 
Dividends are Payable

Office, Fitchb RR. Bost 
do do
do do
do do
do do

2  %

Bankers Tr Co. 14 Wall St Now York
N Y . U S Mtg & Tr Co
N Y U S Mtge & Tr Co.
Checks mailed

do do
Imp do Trad Nat Bk. N Y 
New York Trust Co, N Y 

do do
New York Trust Co. N Y 
FulCoN Uk.Glov’lle.NY 
Farmers’ L <Ss Tr Co, N Y

New York
Oot 1907 coup last paid 
Central Trust Co, N Y 
Merc Nat Bk, Boston 
Farmers' L & Tr Co, N Y 
Office, 32 Nassau St. N«Y 
Fidelity Trust Co, Phiia
Chatham Bank & T r 'd o

REPORT.— For new fiscal year end. Dec. 31 1917, In V. 106, p. 607: 
Years— Gross. Net aft.Tax. Olh. Inc lnt., Ac. Pref. Div. Surplus 

1917 $1,064,318 $421,087 $23,780 $3^2,852 (6%)$30 000 $22 615
1916 999,967 437,985 32,231 395.999 (6%) 30 000 44 216
— (V. 106, p. 607. 2122; V. 107, p. 401. 501. 603.)
★  FORT DODOB DES MOINES & SOUTHERN RR.—Owns from Dos 
Moines la to Fort Dodge, Boone, Ames and Rockwell City, 128% m.; 
also extension to Lehigh and Webster City, 25 miles: total. 153% miles
?42^15^3 avSt 106* p D393Ut*?°W e,ectrica‘ ly quipped, V. 97, p. 1357. 

DIVIDENDS.—  lQlfi 1Q17 iqiq
Oncom mon..................................................  3  * 19q m
On preferred ...........................Feb. 1916 to Aug 1918 7% (f% %  Q-F>

An officer of the company writing Oct. 17 1918 says: “ VVe aroeiperienc- 
mFn£ti£M™elayw «  dividends approved by tlio Railroad Administration. We finally received approval of the usual 1%% dividend 
due Aug. 1 on the preferred and a dividend of 1 % % on the common. The 

o ‘ n 'T f t,!an, our li suaI rate and wo aro appealing from the decision idends have been paid. We expect to receivo some authority 
^T>f>\r ■November dividend within the next ten days.”  V. 107 p 1 57()

Issue. $5,500,000. was offered by N. W Halsey & C o., In 1915. See V. 101, p. 1272. 1972 Dha Hnrkiiv on norv 1 
$50 0 ^  year.y. 1916 to 1937, both inclusive, and remainder In 1938. but 
redeemable all or part on any Interest date at 105 and lnt. Additional 
bonds Issuable only for 80% of cost of additions. Sc c.. when annual netearn - 
1 ^AOMT^ntlme8J nterest5,lncludlllg bonds proposed. V. 106, p. 395.

m taS. bontTs! $^ 80 .000 .61,Y2 lb 6 .e p .^ 9 5 m e - $70 8 '587: annual ln t '
Pres., Horner Loring (201 Devonshire St., Boston): Treas., F M 

Johnston: V -1 . & Gen. Mgr., C. It. Crooks, Boono, Iowa.; Federal Mgr 
S. G. Strickland; Fed. Treas., F. W. Johnston.— (V. 107, p. 1192 1579.)
A  FORT SMITH & WESTERN RR.—Operates Fort Smith, Ark., to Guth
rie. Okla, 216 miles, of which Coal Creek, Okla., to Guthrie. 196 m is 
owned and Ft Smith to Coal Creek. 20 m.. Is Kansas City Southern track! 
»ge- In Oct. 1915 contracted for use of M . K. Sc T . tracks. Fallls to Okla-
Rt°MnpV.rtain30r>Ci esao V ■ 101 \ p '. 1J 53. Coal properties are developed on MS?}1*** n' °k ia ., 40 m- west of Fort Smith, producing an average of 

PRr'nonth. _ Owns 51% of the capital stock of the St. Louis El 
Reon o'Vq? a h ° U 1 xa e t0. E'.Re'l0' Okla.. 42 m., oper Independently _ On Oct. 9 1915 Gen. Mgr. Arthur L. Mills was made receiver. V. 101 
p. 1272. Bonds deposited till July 1 1917, with a committee consisting*of 
t TL aBm Wn’ w -DM eJIon, Colgate Iloyt, W. H. Conniff, W. G. Mather J. J. Sullivan. Geo. S. Russell, James J. Hoyt, S. II. Tollos, O. O. Bolton 
and A. O. Dustin (Superior Savings & Trust 6o . of Cleveland, the mtge!

deposltaryl . wlth power to sell or exchange the same. &c. V. 91. 
p. 1446, V. 92, p. 527. In Oct. 1916 was ordered sold under foreclosure, 
but up to Juno 1, 1918 no date had been sot for sale. V. 103, p. 1592.

Released from Federal control. V. 106, p. 2757: V. 107 n 1003 
nnotoCM’ ̂ .OOQ.OOO. all outstanding: par $100. For the 4s of 1904 ($7,500.- 
i w  g ithi o i 7Su« 7Tr i°irKSaVt) .u 7rusl i  1 trustee. Car trusts outstanding 
U p A k N iw o s 77 a 1®' payable outstanding Dec. 31 1917, $370,000.

---------Grass, $810,688: (net before $80,131Jan. l  to Aug. 31. 11917---------Gross, 665,080; taxes). 56 922
ennm D*ec' 31 1916, gmss, $927,145; net- $192,953: other income, $12,680. lnt.. taxes. &c., $390,870: bal., def., $185,237. For 1917 
gross, $1,179,849: net. after taxes, $189,940. Pres A C Dustin Clnviv 
lancl.O.— (V. 103, p. 1592; V. 105, p. 2183: V. 106, p. 2757; V. 107 p’. 1003 ) 
jJJPORT BFT UNION DEPOT.— Owns passenger station'with ao-

V4 m. connecting with Detroit Union RR Depot & Station Co property, leased for 990 years from Dec. 10 1889 to Wabash P«rn iVT**./ 
quecte and Canadian Pacific for rental equal to 5% of total cost o f nronerty 
and current expenses. Incorp. In Mich. Aug. 24 1889. Stock $1 OOflPoOi?
*890 onn J & l  ^Iarq- l? wna IS15.-80?: Par $100. On July lOlS iiued  $329,000 6% notes exchangeable for like amount of 5% bonds due July 1
Ftol.’. BYanl^^lfMfrS^Detr^lt.—J(v!'ei00?<p !t183?.)CÔ a*;era* *° ^  U° t0S
t̂ .h° 0 8  AACIo59ooi? ^ '— Owns Jackson, Mloh., to Fort Wayne

/ ° n 'xrlg' 2V 188J,leased perpetually to Lake Shore & Mlohl° gan Southern (now New York Central at a rental ot $126,027. equal to
over8 <5M V’ 5m' P- 812)* a.nd after 1887 any not earning.
Common sto?k $436 132. V .1 0 6 “ p °6 6 l ‘  BOt eXCeedlng 2% a year

VV9 R ™  & DENVER CITY RY.— Ft. Worth. Tex., to Texline Owns securities of Ft. W. & Den. Term. Ry. xexune
ori*di° ?  Bouth. Ry. Dec. 1917 owned all but $13,984

^ S ^ i S ^ S S ^ S S t - Vh063,atpterio‘o t U7d5lng ,6 '835>008 C0^ m0D
. ^ 2 i n.vSJ5S?r-1.®iS ■:an.cUonud caP‘ tal p t *1 0 4 .5 5 3 ,

5? 19P.5 ($l;60°.qq0auth.), $661,000 has been sold and $14,000 Is reserved to retire old 6s: $26,000 treasury bonds and $192,000 Issued
*4 on non QrPado« £ g gauge of 22 “ 'i0? are pledged to secure an issue or $400,000 3-year 6% coupon notes of 1913. These notes also have as addi
tional security the following, pledged by individual ----------

TV_______ , J ...... . uaiiLUVUCU U d [m ,ll  Ullbldys or 71
,oAZ?yr\?nt.s„ under stamped stock agreement of Oct. 12 1895- 2% in Tkqs-
I f V I v i g i r 190̂ & 1904,4%: 1906 to 1912,4% S i 9 i s  to ill8;

BONDS.— Abstract of mortgage. V. 45. p. 440. Certfs. of Indebtedness 
^WIieio ibyvrC Q?‘ SOUrXoDoCL:3^ r 91 $299,917. Equipment trust. V 82.
f e -A  ’6% 2 5 £ £ '.S fe ’ a r a
s t e x t e m e s v  w s  **>

E T̂?nNIiNtGS\—8 ^ . . / lO lS -G r o s s ,  $4,819,947; net (before $1,078,431 
n f fs r f i™ °  An*' 3 ' 11917--Gross, 4,001,110; taxes), 1,496,433RESULTS.— For years ending Dec. 31 1917 (V. 106, p. 2345 ■ 

Cotendar -. Gross Net (after Other Interest. Divulends Balance,

a = * m  ’ i l l ®  ^ * t m i

7in“n 'rf u> muiviuuai owners: $630,000 1st M
*3 9 a nnn9»°,i h e) • 5514.000 out of $550,000 cap. stock. Of these notes 

^ ing a Prl° f  ll0non the collateral and *75,000 Series 
t h e f i K n f w ? ^ bk oaV,e b0?n. ,ssH0d and Installments paid thereon to nn?n«X,wt?oiP/wHJ3,2?5' B is all out. The Series A and B coupon
y s . ’ W & s r a F g f t .  * s „ ° t  l, i i 7- v  ^  i  ?  i f e -  
Z s v g f g g  D,»?- s j s j^ , 805,bal.. def. $44,054. agst. $19,419 in 1916. Pres., Geo. J. Baldwin; Sec., Gordon O. Carson, 120 Broadway, N. Y.— (V. 07t p. 950.)

GALVE^ON HARRISBURU& SAN ANTONIO RY .— (See Map Southern 
Ivcston via Houston, Tex., to east bank of Rio Grande 

Be«vldR to Rosenburg. 147 miles; San Antonio to Port 
to ptj2ci^ 8«?m“ ,KIa* T ' to.? ,Z0St Sllor0- Galveston Bay. 46 miles: Warfon total i qai'm ranches.119 m. owns Jointly 2  m : trackage, etc.. I7in.

U. S. RR. Admin, in May 1918sanctioned capital outlays of $4,095,166 8 ’

f f i r s i w  a .1 f lu  "st.r.b’?
^nthlrn r>r« n ng *2i539,000 ’ 'stamped" with a guaranty bySouthera Pacifle Oo. of payment, of principal and interest as reduced from 
o% to 5% from Jan. I 1915. V. 100, p. 397. EuuId ' bonds SI 558 onn Rs 
OoDeowbn^S*dta%m PaC.lflCr' V ' 7f\- p ' 1300: v - 7 -̂ P- 2160. ’ The So'u°Pac'Co owns $444,000 out of a total of $2,539,000 Mex & Pac. ext. 2d M 5
1 0 3 5  1*?fnnnennn7o8J»0»v GX H ' &.S» A ' East 1)iv- 1st 6s (ext.), duo Aug. 1 1935, $1,000,000 2nd M . 6s, and $9,022,000 Gal. Victoria Div. 6s.
8 rn^TET o T ^ R^ IN(5? (}qi1§ - -S r0'ss' SL3,829,623; net (bof. $1,591,478 8 mos., Jarn l  to Aug. 31.1l917 Gross, 12,580.114; taxes), 4,716,923
1917:~$190737,'996 *6,881,348 S552M7 92 812 844 $1^20 531 $3 2(fo 841 
91M «  12.831,389 21912,587 *810,905 1,776.330

1914 15 11,212,141 1,453,907 884,700 (V. 103, p. 1210; V. 107, p. 603.)
Bo s t o n  Ho u st o n  & h e n d e r s o n  r r . o f  is s a .-o w n s  fromjalveston. Tex., to Houston. Tex.. 50 miles. See V. 61, p. 1013.)

NIZATION.—The M. K. & T. and International & Great Northern 
ment to Centrafxrn^ 8lnce ? eo- 11895 under a contract providing for pay- 
S t f t n O H f r  M altge- ‘ ,rHs5ee' of $100,000 yearly to meet inter-11' 11 • bonds and an additional rental of $24,000 per ann Tor
?9 0 4  tod?Q0n « ° % rpJlrp?SCST*sfce.V ',01,' p' 100R V ' 6 '3 ' P- 697. Divt .M ay 9o ° o W 996' 4,% Yearly; since to July 1 1913, none. M . K. Sc T. owns
*I9onnnnn1t ° rf the 1«t *0ld & ($5,000,000 authorized Issue),

f̂ « n 0ver of cost of now equipment and $2.- lAR110̂  °ver S1.000,(K)0 yearly for cost of improvements. Redeem 
able at i05 on any Interest day. V. 98. p. 839: V. 102 p. 10*7 
S3fin°7lK SR0? ° ° ? 0: F/*r ’ ? 100' E?r0ab year 1917. gross, $434,740, agst.

Afto  ‘w u . ' i 71' 134' against $23,818. General Mgr. under U. S. Govt., A. G. Whittington.— (V. 102, p. 1987.)
t e x A usedSh?T'HnHJWI NH L R V\Tn Wn? extensive terminals at Galveston, iex., used by Trinity & Brazos Valley Py., Colorado Southern and Chic. 
?i.V~*#Pai°i?5'.wh,ch °'Tn Practically all the stock. V. 87. p. 950. Owns 
w-lto?VnnlghSnT,?t^ noiTVareh0.u''i oani1 about 14 blocks along Galveston 
of^Idlna-s1' Stock S9? 1nnnPerAtredfv3-49,Plll0s„°r ma,n 'Ane ftnd 20.33 miles

1915 to 1917, lncl'., was not met by that company^oMte r e ce iv ^ w h V to  
1918*^66 C h ^ lf.'lf& V ? ity !! v !' HTjUPp t2428*^1980)ld ‘p r^ ^  j n<Vv R ob lV  
bo°th o°fnGaTvmioI;''T e x . - ^ .  f S S v O S u . f  TreaS- E ' «  "Ohoeeborough;

q.ty '. yard tracks and sidings Incorporated In Texas Feb. 24 1854. 
Stock outstanding at last advices. $2,626,600- par $100 niviamao i»
913’ W ° i i E #  i W ’ ^  i l v r v e a ^ !  f f f i ’ 4 % K B lO  to iu i.}, o a  /,o. 1914, 5% % . 1915, 4% %  (unofficial); slnco. (7).

onmo «oaooon(il,ig Dcc7 '] 1„916' "ross, $1,399,830; not, $573,456; other in-

pw(1EiNiEmuE .&u Vy Yf)?1! N.<J RR-— Betsof. N. Y.. to Pittsburgh & Lehtgb 
oooet f J°i;no B rje f'1116- 4 "i.: branch, 2 m.: total. 16 miles 

Np!Ck’ i?y S19°- Dividends since 1909: Aug. 1910, 1% % ;
t7 °h ' ’ l 9lly5% ,p a ld  1%% Q.-J.; 1912 and 1913.5% (Q.-F.): 1914
u irrafnd»Maori 1H 19,4 Aug' 1916' l ^ %  Quar?:Nov. 1916. 2% . 12i7> ^ % . 2 %  Q.-F. with a special div. of 2% paid in Aug. 1918; Fob. & 
r Iay' Ycar ended Dec. 31 1917, gross, $325,913; net. afteriax0^ -*167-45?: charges $105 573; divs. (10%). $50,000; baL.sur., $11.886.

.'6S  A.l!g ' S y s iS . gro^S’ l^ i ^ s e ;  total net incomo, $168,756; charges $8b,933;d lvs (0%) $30,000; bal. sur., $51,824. Pres.. M . B 
(V n76 Sp rai248n) Pa' : SeC' & Treas”  W - H ' Barnard, 2 Rector St.. N. Y.—
<vmiEGI^G,AnQ'9A uT *  PIEDMONT RR.— Extends from Brunswick to 
?n? S.’ t it 98,4 ml,1?3; V. 98. p. 8.39. V. 101, p. 443. InJunol918no *at0r0atbad been paid to dato on the Gen. M. or 1912, the amount unpaid 
aggregating $.1 1 0 ,0 0 0 ; against a portion of this sum dobontures had beeu 
toPRd ’i£ uti nJ?r05n°n tbe86. t ° ° vwas In dofault. Receivers appointed In «?no’nnXank P '  Aiken and O. H. Loavy. Bruaswick.Ga. In Nov. 1917 $100,000 receiver s certificates wore authorized. V. 105, p. 1208.2094.
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Miles
Road

Date
Bonds

Par
Value t

256 ’71-’80 $1,000
671 1881 1.000

1881 ________
1910 l .000

50 1913 1,000
1908 1,000
1882 1,000
1890 1,000
1901 1,000

16 1899 1,000

See Se aboard Air Lino
99 1900 1,000

1912
1912 100 Ac

100
100

53 1905 1,000
1917

284 1907 500 Ac
1912 500 Ac
1910 1,000

Text 1904 1,000
98 1896 1,000

307 100
’87-’07 1,000

___ 1882 1,000
___ 1907 1,000

100
100
100

285 1895 1,000
391 1902 1,000
___ 1910 1,000
___ 1912 1,000
___ 1915 1,000
36 1896 1,000
36 1909 100
42 1891 1,000

rn RF

RAILROAD COM PAN IES  
[For abbreviations, &c., see notes on first page]

Gal vestonHarrisbA San Antonio— lstA2dM g l grext o 
Western Division 1st M (Mex A Pao ext) gold— x

do do 2d M  “ stamped" guar p A 1------
Galveston-Vlotorla Dlv 1st M $10,000,000 a u th ---. . • • r* __ J .C 1 OOO .1 of AT rr l a I \if*. * «V.7* *

at vcsion vvnari wo— u w , , - r “ ■ j —”First series (wharf A railroad) gold 5s sink fuud.zc 
Second Rerles (whart & railroad) gold.osi s f . - . z c  

Genesee & W yom ing RR— 1st M gold 5500,000-- -C o l 
Geneva C orn in g  & Southe 
Georgia & Alabama— Georg... —
Georgia Coast & Piedmont— First M g $1,000,000-Gx

Income debentures.................. - - - - - - - - - .............. -  - x
Gen. mtge 53.500,000 auth gold red 105------ -,-Colx

Georgia & Fla— Common stock 515,000 per mile------
Prcf stock non-cum partio. 510,000 per mile
Receivers’ certificates $ 5 0 0 ,0 0 0 - - - - - - - - - - - - - -  —  -
Georgia A Florida mtge 512,000,000 g o ld .. BBaxo
Gen M g (cum Inc for 10 yrs) red par------ -FBa.xc
Georgia A Florida Term M 5200,000 guaranteed J 

dr or via Florida & Alabama— First mtge gold --B a .o ' 
Georgia Midland Ry— First M gold $1,650,000 Int gu .j 
Georgia Pacific— See Southern R y 
Georgia Railroad & 'Banking Co— Stook--------------- -

Bonds not m ortgage.
HUMUS I1UL uui iuuv,* 1 - w  . ----* -

G eorgia  Southern & Florida— Common stook. 
Flrst prof stock 5%  A partic non-cum red. .
First mortgage gold 34,000.000..- - - - - - - -M e B a .x o
First consol mortgage 510,000,000 go ld ---N .x o  &i 
Equipment trust Ser C due 525.000 seml-ann— hqi 

do do Ser IJ due $21 M s-a ----------Ba:

$5,728,000
13.418.000
2.539.000
9.022.000
2.122.000 
1,100.000

489.000 
1,303.000

907.000
488.000

32.000
70.000

1.605.000
5.250.000
3.500.000

212,000
500.000

5.600.000
2.000,000

200.000
2.113.000
1.650.000
4.200.000
1.200.000

300.000 
1.000.000 
2,000.000

684.000 
1,084.000
4.000. 000
2.000. 000

75.000
168.000
338.000
400.000 
155.500
665.000

Rate
%
6 K
5 g
5
6
5 g
6
6 g
5 g 
5 g 
5 g

5 g
5
5 5

Various 
M A N  

A 
A 
A 
A 
&
A 
A 
A

M & S

5 g
5 g 

See text
6
5 g
3 g

See text
5
6
4

5 in 1918 
5 In 1918 

5 g
4 g 
4)4 g 
4)4 K 
4)4 g
5 g 
f ig  
5

When
Payable

1935
May 1 1931 
July 1 1931 
June 1 1940 
Apr 1 1933 
Mch 1 1938 
July 1 1932 
Apr 1 1940 
Aug I 1926 
Apr 1 1929

Mch 1 1948 
July 1 1936 
Apr 1 1962

Q— J 
J &
J A 
J A

A 
A 
A 
&
&
&

M & N 15 
J & J 
J & J 
A A O

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Owned by Sou Pao Co 
So Pao Co 165 B ’ way.N Y

do do
Columbia Trust Co, N Y 
Bankers Trust Co. N Y 
Nat City Bk, N Y . or Cal 

do do
do do

Columbia Trust C o, N Y

Interest In default 
Int only pay when earn 
Oct 1914 coup In default

Apr 1 1955
Nov 1 1956 
Feb 1 1932 
July 1 1930 
July 1 1954 
Apr 1 1946
Oct 15 1918 3%  
Jan 1 1922 
Jan 1 1922 
Jan 1 1947
N ov 8 ’ 18 214 
N ov 8 '18 2H  
July 1 1945 
July 1 1952 
M a r '19 -M a r '20 
Feb ’ 19-Aug ’22 
N ov '18-Nov '25 
Jan 1 1946 
Jan 1 1959 
Oct 1 1926

Hanover Nat Bk. N Y
See text

Bankers’ Trust Co. N Y 
J P Morgan A Co, N Y
Augusta. Ga 
Am Ex Nat B k. or Aug 

do do
Am Exoh Nat Bk. N 1
M T A D Co. Balt; A N Y  

do do
do do
do do

Equitable Trust Co, N Y 
Bankers Trust C o. N T 
Kichm'd.Va.Old Uom Tr 
N Y  & Baltimore 
C o’s office, Albany, Ga 
Reading Terminal. Phila

Bondholders’ committeo: Henry L. Cohon (Chairman) II. Brunner and 
A . Fondlg with Graham Adams. Sec 61 Broadway. N . Y . Depositary, 
Columbia Tru^t C o ., N . Y . C ity. V • 104, p. 2452.

As to 5s o f 1912 ($3,500,000 auth. issue), see V . 94. p  1448. 1763. 
Year ending June 30 1916. gross. $126,269; net. $24,914; Int.. taxos, & c.. 
$(1 1 ,332 ; bal., d e f., $66.418. Pres.. F . J. Lisman.— (V. 105, p . 2094.) 
A Cl f o r  G IA FLORIDA & ALABAMA R Y .— Owns Richland. G a., to  
Tallahassee Fla 131.22 miles, including 26 miles opened Sept. 1909: Talla
hassee to Carrabelle. on the Gulf o f M exico. 49.68 miles; branch, Havana 
U’l i  ° to Gnlnev 11 23 miles; total, 192.13 miles. Also operates steamer 
line 'from Carabolle to Apnalachlcola. Fla.. 32 miles. Stock. $450,000 
oar «inn In Tune 1909 President Williams, It was reported, purchased 
the'm inority stock and practically all o f the outstanding bonds. V .xk. 
n 14?7 Ye w ending De :. 31 1917. gross, $598,929; net. $50,623; other 
Fncome, $4,922; Int.. rentals. A c., $131 843; bat def. $76,298 Pres.,. 
Cora B Williams; Sec.-Treas., 1.. G . Papy, Balnbrldge, Ga.— (V 88. 
p. 1437: V. 100. p. 1672.)
A  G E O R G IA  & FLORIDA R Y .— Owns fr0m Madison, Fla., to Keysville, 
Oa 223 6 m ; Augusta Southern R R . (controlled), Augusta to Tennille. 
G a”  82)4 in.; trackago. 3.7 m .; branchos, 06.5 m.; total, 406.3 miles. 
Owns stock o f Georgia & Florida Term. Co. o f  Augusta and Valdosta and 
guarantees its 1st 6s. A consolidation In Aug. 1907. V. 82, p. 1211: V. guarantees * 48Q 93f} ltr)33; v . 88f p . 681. Gn Marcii 27 1915 re
ceivers were appointed; the receivers in Juno 1918 were W . R . Sullivan of 
N . Y.', Langbourno M . Williams and J. F. Lowis.

In Marcii 1917 $500,000 receivers certificates were authorized, and with

SmRhwestern T s t ’ Ss). and on the securities o f the Augusta Southern pur-

In March 1918 John F. Lewis, Pres, o f  tho Citizens Bank o f Valdosta, 
Ga and E. B . Lewis, of Montezuma, having purchased tho large interest 
in the property held by tho Baltimore Trust C o., succeeded S. O. Row
land and I). II. Gordon on bondholders’ committeo. V. 106, p. 1344, 1461.

BONDS.— Of bonds of 1907, $5,600,000 are In hands o f public and 
$630 000 in treasury. V. 85, p. 221, 530; V. 95, p. 1472. Holders o f  1st 
M  bonds were asked to fund their coupons for 3 years from N ov. 1913; 
about 82% agreed. V. 98, p . 155. V. 97, p . 1024, 1501, V . 104, p . 2452. 

Gen mtge. bonds, see V. 94. p . 630. 820. 911, 1) IK; V. 104, p. 2452. 
R E P O R T .— For year ending Dec. 31 1917. gross $904,883; net, $133,726 

other Income, $143,831; int. on bonds. $46,920; taxes, rentals, A c., $194,
271; surplus, $35,695.— (V. 106, p. 1344, 1461, 1577.)
+  (IF()R(1IA?MIDLAND R Y .— Owns road from Columbus to McDonough. 
Ga 98 tnllesl Leased from July 1 1896 for 99 years to the Southern Rali- 
wav’ Co for $49,500 annual rental (being Interest on the first mtge. bonds, 
Ac ) and $2,500 for Columbus terminal property. Stook Is $1,000,060. 
owned by Southern Railway Co.— (V. 63. p. 361: V . 82. p. 751.)
★  GEORGIA RR. & BANKING CO.— Georgia R . R. Augusta, to Atlanta 
171 in.; branches to Washington and Athens, 58 m .; Macon A A ugu st 
R R . (proprietary road). Camak, Ga., to Macon, Ga., 74 m .; trackage, 4 m. 
total. 307 m . Owns 50% stock o f Western R y. o f Ala.

Tho U S. R R . Administration advanced tho com pany from April 1 to 
Oct. 1 1918 $309,000. V. 107, p. 1344.

Lease.— In 1881 road leased for 99 years to W . M. W adley et al for the 
Cent, of Ga. and the I.ouisv. A Nashv., at $600,000 per year, but In April 
1899 the Loulsv A Nashv. was held to have acquired all rights under the 
lease; Atlantlo Coast Co. 1899 acquired half Interest. V. 08, p. 722. Owns 
majority ($594,900) stock "G a. R R. Bank.
D IVID EN D S.— ) ’83-’87. '88. ’89 to J a n .’ l l  Since to Oct 15 1918
Regular since 1881 % /10 yrly. 10)4 11 yearly. 12% yearly.
Extra (from bank earnings, V. 103, p. 2340 )-. ---------------------Jan. 1917, 1% .

Railroad earnings for year ending Dec. 31 1917, gross, $3,433,069: rail
way opor. lncotno, $1,027,809; non-oper. income (rentals. A c .), $200,035: 
total, $1,227,844; deductions, $926,063: ba!., $301,781. For 1917, gross, 
$4,366,637, and net, after taxos, $1,352,283.— (V. 103, p . 2340.)
★  GEORGIA SOUTHERN & FLORIDA R Y.— (See Map of southern R y .) — 
uwns from Macon, Ga., to Palatka, Fla., 285 miles; on Nov. 1 1902 pur
chased Atl. V. A W . R y .. Valdosta, Ga., to Jacksonville, Fla., 106 miles: 
trackago, 11 m .; total, 402 m . V. 60, p. 928; V. 79, p. 551. Also owns 
ono-oighth o f stock o f Jacksonville Term. Co. and 1-3 o f stock Macon Term

Owns the stock of tho Hawkinsville A Florida Soutnern R y., Worth n- 
HawkinsvillG, Ga., 43 miles, and Ashburn to Camilla, G a., 50 miles, $606.
000 1st M . 5%  bonds being guar., p. A 1. V. 79, p. 2585; V. 97. p. 175. 365 

n iV ID  on 11892.1898. 1899. 1900-05. 1906. 1907 to N ov. 1918
1st A2nd pref.(% )\ 2 3 3 4 yearly 4 H 5 yearly

B O N D S.— First mtge. o f 1895 (A bstract. V. 61. p. 429) provides that the 
$684 000 first prcf. stock shall bo a. lien second only to tho bonds and coupons.

The First Consol. 4 so f 1902 arofor the authorized amount o f $10,00(1,000 
o f which $4,684,000 are issuable to rotiro tho $4,000,000 5s and $084,000 1st 
nref. stock and $3,316,000 are reserved for future needs. V. 75. n. 980 

U. S. R R . Admin, in M ay 1918 sanctioned capital outlays o f $57,255. 
E A R N IN G S.— 8 m os.,/1918--G ross, $2,283,023; net (before $295,208 

Jan. I to  Aug. 31. (l017 --G ross, 1,805,003; taxos), 318,863
R E P O R T .— Year end. June 3 0 ’ 17, V. 105, p. 1798; 6 mos. to D oc.31  ’ 17 

June 30 Gross Oper. Other Interest, Prcf. Balancc
Years—  Earnings. Income. Incorxxe. A c. IHvs. Surplus- 

Year 1916-17.-$2,797,563 $552,042 $265,277 $375,566 $88,400 $351353
Year 1915-16-- 2,445,408 471,055 103,696 354,964 88,400 131,386
6 most 1917---$1 623 113 $274,776 $135,777 $198,012 $44,200 $168,341
6 mos. l S w I i :  1 437 249 374,459 106,483 184,988 44,200 251.754

Pres., Fairfax Harrison, Washington, D . C .; Federal M gr., E . T . Lamb 
Atlanta, Ga.— (V. 106, p . 1227; V. 107, p. 291, 1287.)

$4,375,000 by the l ’enn. company, wnicn co 
clpal and interest on $1,038,000 2d M . bonds 

R E P O R T .— For 1917, V. 106, p. 2644. 
tons o f freight, 23% being lumber, A c., and^

Rv7).— Projected to extend:from A lbany. G a ., southwest to St. Andrews 
F la ., on tho Gulf o f M exico. In Feb. 1910 acquired the entire capital stock 
o f tho Albany A Northern I iy ., Albany to  Cordele, 35 miles ;trackage rights,
0 73 miles V 90 n. 109 502. G . S. W . A G. stock auth., $4,000,000, issu
able at $20,000 [).’ m .; outstanding Dec. 31 1917, $40,500. The $4,000,000 
mtge. Is secured by pledge of $350,000 cap. stock of Albany A Nor. R y .. 
A c.; bonds Issuable at $20,000 p. m. For year end. Dec. 31 1917, gross, 
$115,955; net, $26,309; other income, $1,736; charges, $28,201, bal.. def.. 
S10.156. Pres, and Gen. M gr., W . M . Lcgg, A lbany, Ga.; V .-P . and Sec.- 
Treas., II. J. Bruton, Bainbridge, G a.— (V. 90, p. 502.)
★  GETTYSBURG & HARRISBUR<1 R Y .— Carlisle to G ettysburg.Pa.. 31.21
mi • branch to Round Top, Pa., 2.93m.; branch Pine Grove Furnace to Hun
ters  R un?7.46 rnT The Reading Co. owns $571,600 of the $000,000 capital 
-nock: $535,000 deposited under Its gen. mtge. o f 1896. Of consol. 5s $215.
000 were guar, by Phila. A Reading R R . (foreclosed). Gross earnings year 
ending Juno 30 191li $246,953: net, $65.0<6; int. on funded debt. $28,250. 
Uxes, $2 520T rents. Ac .$19,134: additions Ac $5,080; surplus, $10,092: 
V. 95, p. 1039. For cal. year 1917, gross, $354,040; net, aft. tax., $99,016. 
Federal Manager, A. W . Thompson.
★  GRAND RAPIDS & INDIANA R \ .— (See Maps of Pennsylvania R R .)—
Owns from Fort Wayne, Ind., to Mackinaw C ity, 36/ m .; new lines, 63 m., 
branches, 47 m.; total owned, 477 miles; operates Cln. Richmond A l t .  
W avne R R ., 86 in. On M ay 1 1917 purchased the property o f the Mus
kegon Grand Rapids A Indiana R R . and Traverse Cfty N IL ; trackage .a ll 
line , 8 milos. See V . 106. p. 2644; V. 76, p. 811, V . 82, p. 988, 1098. 
Successor Aug. 1896 of R R . Co. foreclosed (V . 63, p . 153). The U. S. R lt. 
Administration M ay 1918 sanctioned capital outlays o f $1,462,012.

STOCK.— Stock, S5.791.700. of which Pennsylvania Interests are sup ■ 
posed to own all or nearly all. Penn. Co^on Dec. 31 191/ S3.098,100.

D Iv s . — 1900. 1% : 1901. 2 % : 1902 to April 1910,3%  (yly>: none since. 
BONDS — The first mtge. bonds extended at 4 )4%  arc endorsed with the 

guaranty of the Penn. R R . Co. to purchase the coupons as they mature.and 
the bond Itself at maturity. See guaranty, V. 56. p. 649; V . 69. p. 1193. 
Of the 2nds. $888,000 were owned Jan. 1 1918 by Pennsylvania R R . and 
$4 375 000 by the Penn. Company, which company guarantees the prin- 

- - - --------- — ~ ’ * bonds.
In 1917 carried 6,025,245 

44%  coal, coke, Ac.
Calendar Gross Net. after Other Interest. Additions. Balance

Year—  Earnings. Tares. A c. Income. Rents. A c. Bctl s .A c . Surplus.
1917 $6 491.358 $1,085,398 $90,152 $922,068 --------------$2 3,482
1916 : : : :  S i s c o s  1 .201.300 83.323 926.923 $300,000 57.700

Pres J J. Turner, Grand Rapids, M ich.; Treas., II. F. Scheiman; 
Fcdcral M g r.. E. D . Bronnor; Gen. Mgr. under U. S. G ovt., W . B. W ood.—  
(V 106, p 2559. 2644, 2757; V. 107, p. 291, 1003.)

GR A N D  TR U N K  PACIFIC  R Y .— (See M aps.)— This new trans-conti
nental railway was built with the joint financial support o f  the Govern
ment and the Grand Trunk R y. o f Canada. It consists o f  a main line 
o f an estimated length of about 1,750 miles, from Winnipeg to Prince 
Rupert B C . on Pacific Ocean. 30 miles south o f Alaska line, with 
branchos, 1,180 milos. Total, 2,930 miles, viz.:
1. Western Division. Built. Owned and Operated by Company—

а. Prairie Section, Winnipeg to R ocky Mountains, a b o u t.. 914
б. Mountain Division, Rocky Mountains to Pacific Ocean, a b o u t . . .  833 

i .  Sundry Branch Lines— Built by co. and its subsidiaries about 992
V 98 p. 73, 1244, 1528. Winnipeg terminals. V. 89, p. 666.

lake Superior Branch. Built and Owned by Co.; Leased & Oper. by Govt.— 
Thunder Bav on Lake Superior to East. Dlv.. east of Winnipeg . . .  189

4 Eastern Division, Built and Operated by Canadian Government—
M oncton. N . B ., via Quebec to W innipeg------  . . . . . . . .  1,804
It was originally intended that the Eastern Division from M oncton. 

N B. via Quebec to Winnipeg, about 1,804 miles, should be included as 
part o f the Grand Trunk Pacific R y ., and operated by it under lease from 
the Canadian Government Railways. The section between Winnipeg and 
Superior Junction was so operated until April 30 1915, and for a further 
period o f two months on behalf o f the Government. N o agreement having 
then been reached regarding the operation o f the Dominion-built lino known 
as tho “ Transcontinental Railway”  (it being claimed by the company that 
tho road in question had not been completed within tho meaning of the 
contract, and that, therefore, they were not obliged to operate it, nor pro
vide it with the stipulated amount [$20,000,000 worth] o f rolling stock) .th e  
Government took over the operation of this section, together'With the bal
ance o f tho Transcontinental Railway, and Lake Superior Branch under 
lease as abovo as part o f the Canadian Government Railways. V . 100, 
p . 1348, 1592; V. 105, p. 1415.

ORGAN IZATION .— Incorp. oy Canadian Parliament In 1903. V . 80 
d . 996: V. 81. p. 1315. As to Grand Trunk Pacific Branch Unes Co., sea
V 90 p 1014 'also bonds helowi- V. 82 n 333: V 88 n. 29n. 822. 1372 
1437.' As to status in 1918 and possibility o f Dominion operation, see 
V. 106, p. 2345; V. 107, p. 696, 1192. G ovt, aid as to new voting stock
V Government Loans.— The liabilities o f  the Grand Trunk Pacific R y .C o . 
began to accumulate against net revenue in Jan. 1916 and as the Grand 
Trunk R y. was not in a position, owing to the war, to assume tho burden 
tho Canadian Parliament voted to grant the Pacific Company an $8,000,000 
6% loan payable on demand and secured by mortgage. The proceeds 
were to meet Interest for at least a year upon tho securities or the company, 
to meet deficit in operations and to purchase rolling stock (V . 102. p. 1811. 
1892, 1982.2166). The amount o f interest guaranteed by the Grand trunk 
Co is about $4.000.000 annually, which includes interest on the Govern
ment loans of S25.000.000. to whi^h must be added the interest on the 
amount spent on branch lines. The amount o f int. guar .by the G ovt, 
amounts to about $2,378,000 per annum. V. 105, p. 1415.

The Canadian House of Commons at Ottawa on Sept. 3 1917 voted a b% 
loan not exceeding $7,500,000. repayable on demand, with interest payable 
half-yearly, to be used to meet expenditures made or Indebtedness Incurred
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RAILROAD C OM PAN IES  
[For abbreviations, A c ., see notes on first page]

Goahen & Deckcrtown— 1st A 2d M (S60.000 are 2ds) 
Q ou vern eur & O sw egatch le— Seo N Y O & H R  RR 
Qrand Rapids & Indiana R y— Stock $6,000,000 .

First M mostly land grant g extended In 1899___zo
First M extended gold guaranteed by Penn R R .zo
Second mortgage $5,000,000 gold. ................ .. xo
Muskegon Grand Rapids & Ind— First M  g___C e.x 
Traverse City R R — First mortgage g o ld . .  z

do do Income bonds ($190,000) . .  
Urand Trunk Pac— First M £  guar Can Govt (text)o&r 

Prairie Section M (Ser A) £2,100,0001 guar p and 
Mountain Seo M (Ser B) £2,050,000) by Grand 
Lake Superior Dlv 1st M £1,550,000J Trunk 
Sterling bonds guar by Can Govt $ 15.940,800.c*&r* 
Deb stk $50,000,000 red aft 1936. Int gu by G T 
G ov ’t Loan $10,COO,000 seo. on Prairie section do 
G ov ’t Loan $15,000,000 cov . by deb. gu by G . T.
Dominion Government loan______________________

do $8,000,000 sec by mtge V 103, p 406.1111 
do  $4,500,000 (V 105, p. 1617, 999, 818, 497)
do $7,500,000 (V 106, p 2559)....... ...............

Grand Trk Pac Br Lines 1st M gu by Alb text c*
do do 1st M  gu by Alb £238,600.............
do do guar by Saskatchewan (see text).
do Terminals guar by Sask text______

do Bridges auth $1,300,000 guar by Sask
Secured gold notes £2.000,000 guar red 1 01 ..........c*

Qrand Trunk Ry— Consolidated stock____ .
4% guaranteed stock non-cumulatlvo £12.500.666' 
First preference 5%  stock £3,420,000 non-cum 
Second preference stook £2,530,000 non-cum " 
Third preference 4%  stock £7,168.055 non-cum
Debenture stock £4,270,575.....................  1
Perpetual consol debenture stock (coil trustj'oum " 1 
Second equip mtge (subject to 1st M In tru s t)., oj 
Great Western perpetual debenture s to c k .. o
Northern R y third preference A A H b on d s .. 6l

Debenture stock 4% perpetual £425,850............ /
Canada Atlantic consol (now 1st) M  g gu p Sc I____
Wellington Grey & Bruce 1st 7s________________

Miles
Road

12

367
367
419

37
27
27

1,755
916
839
188

Date
Bonds

58

3.512
3.512

836 H 
490 H

396

1888

1891
1891
1896
1886
1883
1883
1905
1905
1905
1905
1014
1909
1913
1914
1917
1918 
1909
1909
1914
1914
1884

’73-’74
’73-’74
(1874 
{1884 
11869 

Var 
1868 
1884 
1905 
1874

Par
Value

$500 Ac

100 
1,000 
1,000 
1,000 
1,000 
1.000 
1,000 

$ & £  
£100 &o 
£100 &o 
£100 &o 
£100 &c 

$100

Amount
Outstanding

$ & £ 
£100 

£100 &c 
£100

£100 &c
£100
£100
£100
£100
£100
£100
£100
£100

100, £200

$246,500
5.791.700

918.000
4.455.000
5.000. 000

750.000
250.000 

Held by Gr
68 010.000
10.206,000

9.963.000
7.533.000 
8,440,848

34,879,252
10,000,000
15,000.000
6.000. 000 
7,081,783 
5.038,053

Rate
%

2.430.000 
1.159,596

11,315,052 
1,881,792 

V105,p 1415
9.720.000 

£23.955.437 
£12.500,000 
£3.420.000 
£2.530,000 
£7.168,055 
£4.270,375

£24,624,455 
£372,900 

£2,723.080 
£14,500 

£308,215 
$16,000,092 

£62,400

3>* g 
44* g 
4 g 
5 g  
3 g 

and Rap
3
4 
4 
4 
4 
4 
4
4
5
6 
6

When
Payable

Various

4
4
4
44<

i *
See text

5
4
6
5
6 
4
4 g

var, say4

A A O
J A J
J A J
A A O
J A J
F A J
ids & Ind
J & J
A & O
A & O
A A O
J A J
M & S
A & O
J A J
M «Kc N
1 A J
J A J
\1 A N
M A NVI A N
M & N
M & S 2
VT <fc N
M A N

Last Dividend 
and Maturity

1928
Apr 25 1910 1 
July 1 1941 
July 1 1941 
Oot 1 1936 
July 1 1926 
Jan 1 1933 
iana R y 
Jan 1 1962 
Apr 1 1955 
Apr 11955 
Apr 1 1955 
J an ' 1 1962... 
Perpetual 
Apr. 11919 
July 1 1923 
On demand 
On demand 
On demand

Places Where Interest and 
Dividends are Payable

J & J 14 
Q— J 

A J 
A A 
A O 
A A 
*  J 
& J

Feb 25 1939 
Feb 16 1942
1943

N ov 1917 
to N ov 1918 
none paid, 

pr 1914 244 
Irredeemable 
Irredeemable 
July 1 1919 
Irredeemable 
Irredeemable 
Irredeemable 
Jan 1 1955 
called M  & N

N Bk Or Co, Goshen, N Y
Office Grand Rap, Mich 
Winslow,Lanler&Co.N Y 

do do
Philadelphia, Pa 
Winslow, Lanior A  Co 
Winslow, Lanier & Co
Bank of Mont, Lon A N Y  
ICo’s Offloe, London, or 

Bank of Montreal,
, New York
London, Montreal & N  Y 
9 N Broad St,London,BO 
N Y  Montreal & London 

do do

do
do
do
do

do
do
do
do

do do
Check from Co’s Office 

do do
do do
do do

Glyn, Mills, Currie A  Co 
London

Mont, N Y & London
London

In paying interest on securities o f the Grand Trunk Pacific Ry. or the Grand 
Trunk Pacific Branch Lines Co.- to meet deficit In operation o f the Grand 
Trunk Pacific R y. System and for betterments and the purchase o f rolling 
stock; said loan to be secured by mortgage upon the Grand Trunk Pacific 
R y. V . 105, p. 999, 818, 497, 1304, 1617, 2183. In M ay 1918 the 
Canadian Parliament voted a new $7,500,000 6% demand loan for the 
purposes just stated, this including a revote o f $3 ,000,000 o f  th e  $7,500,000 
voted in Sept. 1918. V. 106, p. 2559.
wS^253?gr"„Author,zed* *45,000,000 (par o f shares, $100 each), of which the $25,000,000 common is owned by the Grand Trunk R y.

BON DS, &c.— For full debt statement in 1917 see V . 105, p. 1415 
The Canadian Government agreed to guarantee 43% 1st mortgage 

bonds for an amount up to 75% of the cost of construction of the Western 
such amount (a) ln the case of the Prairie Section not to exceed $13,000 per mile, or £3,210,060 In all; and (b) three-quarters of total cost 

per mile from the mountains to Pacific Coast, called Mountain Section. 
Total Issue. £14.000.000; Royal Trust Co.. Canada, trustee. V 80. p 
996. 1234, 1363: V. 81. p. 607, 613; V. 89, p. 224, 286; V. 91. p. 214, 276. 
Decision as to guaranty by G ov ’ t, V. 93. p. 1386. 1462: V. 95. p . 1607.

In 1914 Canadian G ovt, guaranteed £3,280,000 4%  bonds duo Jan. 1 1962 
V ’a10.1, V :a1.?2/?; V,’ ,98t p ’ 1766,- 1920: v - " •  P- 342, 674; V. 100, p. 642.Series . A (Prairie Sec.) and Ser. **B”  (M tu. Sec.) 4%  bonds secured by 
a second mtge. (National Trust C o.. Toronto, trustee) guar, as to prin. and

" ■ 9 9 0 :9150 » • 80- » • 996 
Although the mortgage to secure the 3%  bonds guaranteed by the Govem- 

5?ent./™nks before the mtges. securing A and B bonds guaranteed by the 
Grand Trunk R y. of Canada, yet an agreement schedule to an Act of 1904 
provides ln effect that ln the event of default by the company for 5 years in 
payment of the Int. on the 3%  bonds, the remedy of the Government shall 
be to put In a manager with the concurrence of the company to operate the 
Western Division and to collect and distribute net earnings of each particular 
division pari passu between the holders of the bonds guar, by the Govt 
and the holders of the bonds guar, by the Grand Trunk R y. Co. ln the pro- 
portlon of 75% of such earnings to the holders of the Govt, bonds and 25 
to the holders o f the bonds of this division guar, by the Grand Trunk R y. Co 
• SIO.OOO.OOO loan o f 1909, see V. 88, p. 822, 1194, 1061, 1253. For 
$15,000,000 loan o f 1913, V. 96, p. 1629. 1772: V. 97. p. 175. Regarding 
Grand Trunk Pacific Branch Lines bonds, seo V. 90. p. 1044, 1165; V. 88. 
P. VI?7 ’ • " j  P- 285: V. 97, p. 1583. For issues guaranteed bv Provinces
or Alberta and Saskatchewan, see V. 99. p. 1451; V. 95. p. 1331: V. 96. d . 
285: V. 94, p. 1448. As to $15,910,800 guaranty o f 1914, see V. 98. p. 1766.

Perpetual debenture stock, see V. 84. p. 570; V. 96. p. 1296; V. 88. p. 624; 
J • 90. P, 303: V. 96. p . 789; V. 94. p. 207: V. 95. p. 1207. 1607: V. 96. p. 
789, 1088, 1297, 1629, 1700. Seven-year 5%  notes o f  1914, see V. 98, p. 73. 
r> S T A T E M E N T , &C.— A full financial statement as of
le b . 29 1916 was given in V. 102, p. 1982. Reports o f members o f the 
Royal Commission, V. 104, p. 1754, 1800, 2117, 2235- V. 105, p. 1415. In 
,1,91(l.Gra.Pd Irunk R y. offered to surrender all its interest in Grand Trunk 
I acific. Branch Lines Co. and Development Co. (see V. 106, p. 932) if the 
Government would relievo tho Grd. Trk. Ry. o f all liabilities thereon and 
also reimburse it for all advances. See V. 102, p. 1982, 1811; V. 106, p. 607 

E A R N IN G S.— For year ended Juno 30 1917:
.  G-T.P.Ry. G.T.P.Br.L. \ G.T.P.Ry. G .T .P .Br.L .
Oper. revs ..$6,651,298 $l,593,019|Deductions, ’
N et----------  loss 250,878 loss225,613 I incl. int., &c$7,991,766 $1,222,523
Non-oper. inc. 2,535,064 909,376]Net deficit ..$5,707,581 $538,760

Note.— Deductions from gross income G. T . P. R y. includes $906,934; 
the operating loss on the branch lines and non-operating income o f the 
branch lines company includes credit for this amount.

For years ended June 1916.—  Gr. Tr. Pac. G.T.P.Br.L. Transcon.Ry.
Operating revenues................................. $6,963,189 $1,319,599 $5,798,516Net Income after oper. expenses_____  _____ _ —  ‘  ---------  —  —
Charges other than funded debt_____ 1.070,904 loss 50,534

Balance ................................................ $1,070,904
Status in Aug. 1918, seo V. 107. p. 696.

466,135
808,751

loss $50,534 loss$342,615

T,l9,FPIG E R S-— Pres.. Howard G. Kelley. Montreal. Can.: Sec.. Henry 
Pinlips; Ireas., Frank Scott.— (V. 106, p. 2345, 2559; V. 107, p. 82, 696.)

QRAND TRUNK RY. OF CANADA.— (See M aps.)— Quebec, C an., 
Montreal to Chicago. 111., also to Portland. Buffalo. Detroit, Toledo, &c.

SYSTEM PR O PE R.
Miles.

Lines owned_________  3,472
Leased— partly owned.

Atlantic A St. Lawrence, Port
land,Me.,to Island Pond, V t. 165

Buffalo & Lake Huron_________ 164
Clncin. Sag. A Mackinaw____________  54
Other lines____________ 211

Total ln earnings_____________4,008

REPO RTED SEPARATELY 
Majority stock owned. Miles.

Central Vermont*______________ 531
Grand Trunk W estern*________ 347

Entire stock owned.
Pontiac Oxford & N orthern___ 101
Detroit Grand Haven & M U *.. 191
Tol. Sag. & Muskegon_________ 96

Jointly owned.
Detroit & Toledo Shore L in e .. 79

_ ----------------------  Total road_________________ 5,360
Car ferry. Grand Haven to Milwaukee. *See separate statement thls Co 
H IST O R Y .— See V. 106, p. 395.
POSSIBLE N A T IO N A L IZA T IO N , &C.— In Sept. 1918 negotiations 

looking to some form o f government purchase or lease were in progress. 
Seo V. 106, p. 2345; V. 107, p. 696, 1192. Protective committee, V. 107 
p. 181. Government aid as to rolling stock, V. 107, p. 82.

D E B EN TU R E  STOCK— N O TE S.— Perpetual consol. 4%  deb. stock 
Included In August 1916 a total Issue o f $180,708,378, from time to time 
authorized by Acts o f the Parliament o f  Canada, o f which $119,839,014 
was in hands of public; $10,723,731 was pledged as collateral security for 
promissory notes, $11,105.421 was sot aside for certain specified purposos. 
and $6,010 4209 was held In the treasury without limitation as to purposes 
o f issue. The debenture stock Is a first charge ( 1 ) upon tho property, 
subject to certa n prior liens. Including tho 5%  debenture stock, aggre
gating about $54,000,000, and (2) on $76,048,441 securities o f  companies 
consolidated with tho Grand Trunk Co , and controlled companies. V. 97, 
P*'17o3» V. 98, p , 1156*

*12,500,000 5J*%  5-year notes of 1915 are secured by deposit 
£3,600,000 perpetual 4% consol, debenture stock; red. on any bit. date 
as a wholo or in amounts o f  not less than £200,000 by drawings, a propor- 
tlonate part o f  collateral to be released. V. 100. p. 1917, 2085.
,  £1 000,000 6% 3-year notes issued in Jan. 1918 to meet £1,000,000
5 j* % notes duo Jan. 14 1918, are secured by £1,700,000 perpotual 
consol, deb stock. V. 105, p. 2272, 2542, 2272; V. 100, p. 54.
.  2-year ®% notes dated N ov. 1 1915 and secured by
$5,254,632 (131%) Grand Trunk Pacific Ry. 4%  sterling bonds o f 1914. 
were retired at maturity N ov. 1 1917. V. 105, p. 1801.

In Sept. 1918 a now issue o f £3,000,000 6% 3-year notes was sold at 99 
to roplaco £2,000,000 5%  5-year notes maturing Oct. 1, and provide now 
capital, lh o  notes aro secured by £5,000,000 perpetual consol, dobenturo 
stock. V. 107, p. 1192, 1287, 1384; V. 97, p. 298, 52.

Canada Atlantic Ry. was merged Jan. 1 1914; V. 100, p. 1432; Its 50-yr. 4s 
or 1905 (Royal Trust C o., Montreal, trustee), carry guar., prin. & int., of 
Grand Trunk. V. 79, p. 1641. 24; V. 80, p. 2343; V. 87, p . 1477.

Loan in 1910 to Grand Trunk Pac. Ry.— Seo that com pany above. 
"This loan is not an obligation o f the Grand Trunk R y. V. 102. p. 2166. 1982 

btation Co. bonds, V. 82, p. 452. Montreal Warehousing guaranteed 
b0? 9 !k Vv,83 ’ P ’ 37> Grand Trunk Pacific Devel. C o., V. 90, p. 306; V. 91, 
p. 1449; V 92, P. 1238; V. 93, p. 1107. Toronto Term. R y ., V. 95. p. 1474; 
V .O S .P . 1768: V. 101. p. 1272. Ottawa Terms. R ys., V. 95, p . 1207.

i n M a.y 1917 tho “ Railway Board of Inquiry,’ ’ formed pursuant to Act 
° f  Dominion Parliament, presented a majority report recommending 
nationalization o f the Grand Trunk and Canadian Pacific systoms and their 
Joint operation by an independent board o f trustees as tho Dominion R y. 
Co. for tho benefit o f the people o f Canada.”  Tho company pronounces 
this report inaccurate and misleading. V. 105. p. 180 1415: V. 104 u 
1800, 1754 2117, 2235; V. 106, p. 607, 929. v! 107 p 181, 6 9 6 . 1192.P

in 1917-18 the Canadian Government agreed to loan tho company a 
sum aggregating $ 12 ,000,000 for interest charges, improvements, &c., as 
stated under Grand Trunk Pac. R y. above. V. 105, p. 497, 818, 997 ,1415.
, percentage paid from earnings o f  each year since
1903 being the October and following April declarations combined:

[ ’0 5 . ’0 6 . ’0 7 . ’0 8 . ’09. T O .’ l l . ’ 12. ’ 1 3 .’ 14. ’ 15. ’ 16. ’ 17-’ 18. 
Guar, stock . % I 4 4 4 4 4 4 4 4 4 3 1 * 4 4  See
1st pref..........%| 5 5  5 5 6 5 5 5 5 0 0 5  text.
2d pref...........% 5 5 5 21* 5 5 5 5 6 0 0 5
3d pref..........% I 2 3 3 0 0 V* 1 5 * 2 1 * 2 1 * 0  0 0

N ov. 1917 to N ov. 1918 none on 4%  guaranteed or pref. stocks. V. 107,
P- 1384; V. 106, p. 1230; V. 105, p. 1708, 1522, 1415. In M ay 1917 paid
2 % on guar, stock and 23*%  on first pref., and an annual 5 % on 2d pref.

SYSTEM  E AR N IN G S.— 11918------ Gross, £3,141,000; net, £263,750
4 5 S U ’ J jS ’ 1 to APril 30.11917------ Gross, 3,001.500; not, 1,110,350

R E P O R T .— Report for cal. year 1917 was in V. 106, p. 2115.
. . . .  1917. 1916. 1915. 1914. ,
M ile s ....... .............   4,008 4,007 4.015 4,015
Gross earnings.................. £10,725,482 £9,819,740 £8,292,688 £8,596,768
Exponses and taxes-------  9.002,894 7,228,027 6,511,257 6,841,919

Not earnings................  £1,722.588
Total not income______  £2,268,740

155,206
1,819,687

267,566

£2,591,713 
£3,101.233 

155,206 
1,806,559 

400,000 
Cr. 62,813

(4) 500.000
(5 ) 170,842 
(5)126,420

£1,781,431
£2,540,701

155,206
1,730,192

£1,754,849
£2,437,593

155,206
1,592,034

144,620 265,237
(4)500,000(3 >*)437,500

Deduct— Rentals____ _ _
Int. on bds.,dob.stk.,&c.
Reserve for conting____
Adv. to controlled roads
Divs. on guar, stock____

Do 1st pref. s tock ..
D o 2d pref. s tock ..
B alance........................ sur.£26,280 sur.£5,019 sur.£10,684 dcf.£12,384
OFFICERS.— Pres.. Howard G. Kelley; Chairman o f board, Alfred W . 

Snnthers.— (V. 107, p. 82, 1003, 1100, 1192, 1287, 1384.)
★  GRAND TRUNK WESTERN R Y .—Owns from Port Huron, M ich ., 
to Chic. & West. Ind. R R ., at Chicago, 331 m .; leases Chic. Kalamazoo A 
Saginaw, 9.57 m .; Chic. A Kalamazoo Terminal, 1.73 m .; trackage Chic. & 
West. Ind., 5 m.; total, 347 m. Stock, $6,000,000, all owned by Grand 
Trunk. V. 69. d . 954: V . 71. p. 22. Allied line, Pont. Ox. A N or., 100 m.

The U. S. R R . Administration from April 1 to Sept. 1 1918 advanced tho 
Grand Trunk Western Lines S621.000. V. 107, p . 1344.

BONDS.— The Grand Trunk unconditionally guarantees the Interest on 
the 1st 4s. The Incomes were called for payment on Dec. 1 1910 at 85 and 
any bit. then due. V. 90. p. 1239. Jointly with Toledo St. Louis A West, 
guarantees Det.& Toledo Shore Line bonds. V .7 6 ,p . 653; V. 89. P -1411.

Of the bonds o f 1912, $7,662,000 4s, due Sept. 1 1962, wero purchased 
by tho Grand Trunk R y. Tho latter guarantees principal ana interest; 
$15,000,000 to be held to retire tho first at maturity. V. 92, p. 795, 1108, 
1242, 1436; V . 93, p. 1323: V. 97, p. 237.

E A R N IN G S.— 4 mos., 11918,-Gross, $2,804,606; net (boforo df$214,526 
Jan. 1 to April 30. \ 1917. .Gross, 2,805,397; taxos), 479,304

Year ending Juno 30 1916, gross, $8,818,661; not, after taxes, $2,662,398; 
other income, $465,082: charges, $3,122,396; surplus. $5,084. For cal. 
year 1917, gross, $10,165,881; net, after taxes, $1,886,993. Gen. M gr. 
under U. S. G ovt., II. E. Whittenberger, Chicago, 111.— (V. 107, p. 1003; 
V. 106, p. 2559.)
★  GREAT NORTHERN R Y.— (See M aps.)— Operates a lino from St. 
Paul and Duluth. M inn., via Spokane. Wash., to Seattle, Wash., and Van
couver, B. C .. with trackage rights Into Portland, Ore., and numerous 
hranches ln Minnesota, Iowa, North and South Dakota, Montana, Idaho, 
Washington, Manitoba and British Columbia. Total miles o f  road in sys
tem Dec. 31 1917, 8,258, less 6 miles leased to other companies, leaving 
8,258 miles in system as operated, viz.:

Lines owned in fee—  Miles.
St. Paul to St. Vincent, M in n .,  393 
Minneapolis to Seattle, W ash -. 1,832 
Evorett, Wash., to Int. Boundary 92 
Other lines owned in fee to Su

perior. Butte, Sioux City, &c.4,807 
Total road owned____________ 7,124

Controlled Companies—• Miles. 
Vancouv., Vic. A East. R y.& N . 270
Other lines_____________________ 441

Trackage—
Seattle to Vancouver, W ash___ 173
Various other lines____________  247
Socond, & c., tracks A sid ings..2 ,646
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NOV. I G 1 u | ★ Governmentcontrol. RAILWAY STOCKS AND BONDS APrivateControl. 55

Miles
Road

Dale
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

1918 £100 &c £1.000.000 6 g 3 A J 16
1915 £100 Ac £2.500.000 5*4 J & J
1918 £100 &c £3,000,000 6 g A A o
1901 1.000 $240,000 3X  e J A J
1906 $ or £ 1,000,000 4 A A o
1912 1,000 1,570,000 4*4 At A N

— 1912 1,000 1.512.000 4*4 ft M & N
1913 1.000 1,233.000 4*4 M A N

— 1917 1,000 2,250,000 5 F & A

1912 165.000 6 g J & D
330 1900 $ A  £ 15,000.000 4 g J & J
330 1912 11.541,000 4 g M Sc 8

100 249.478,250 7 In 1917 3— F
7.618 1911 1.000 *0 x35.668.000 4*4 g J A 3

1917 1,000 &c 20,000,000 5 g M & S
2,541 1883 1,000 13.344,000 6 g J A J
2,541 1883 1,000 21,034,000 4*4 g J A J
2,541 1883 1,000 8,150.000 4  g •r A J

420 1887 1,000 ylO,185,000 4 g .1 A 1)
849 1890 £100 Ac z£5.854,100 4 g J A J

1901 $1,000 Ac 1107613500 /  4 g J A J
1901 1,000 Ac ) 1 4 g Q— 1

2 1882 1,000 2,150,000 6  g J A J
2 1882 1,000 650,000 5 g J A J

284 1898 1,000 Ac d9,695,000 4 g A A o
250 1887 1,000 Ac 10,000,000 5 A 6 g J & J
304 1888 1,000 3.625,000 5 g J Cc D
130 1889 1,000 229.000 6 J A .1

100 2.500.000 5 Feb ’ 18 Feb
1896 1,000 600.000 5 Feb ’ 18 Feb

. . . 1896 1,000 7.000,000 *4 Feb’ 18 Feb
collat. notes; of y $11, 502,000 und er Pacific Exten.

RAILROAD COMPANIES 
[For abbreviations, &c., see notes on first paoe]

Clrand Trunk Rail way— (Concluded) —
Three-year secured notes £1.000.000 red 101 — c*
Five-year secured notes £2.500.000 red 101___ c*
Thrcc-year secured notes (V 107, p 1287)_______c*
New England Kiev 1st M g gu due <10,000 yearly.. 
Montreal Warehousing 1st M <1 000,000 gold guar.
Car trusts due $197,000 seml-an red 102 H .......... 11a

do Ser B gold due *168 000 s-a red 102H Ba 
do Ser C due s-a $113 M 5 yrs then $112 M .
red 102*4...................................................... Eq x
do Ser D due $125,000 s-a call 102*4_.Eq.c 

Whipple Car Co 1st r. e. A coll tr M g due $30,000
yearly red 102 (V. 97. p. 1663)------------ --------- c*

Grand Trunk West— 1st M lnt gu $ (cur) & £ ..F x
Gen consol M auth $30,000,000 guar p Sc 1------Usmx

Great Northern—Stock $250.000.000...........................
Ot Nor 1st A Ref M g red 105 beg ’41--Ba.xo* Ar* 
Collateral trust gold notes call (see text)...B ayyc 

Old Underlying Divisional Bonds—
St P M.A M consol mtge) (now 1st M) gold...Cez1 

for $50,000,000.........J(V 91 p 518) sink fund.z)
Montana Ext 1st M ($25,000 p m) gold-._Ce.zo*Ar
Paclflo Extension M £6,000,000 gold.........Ce.zo'&r
C B 4 Q  col tr M g red at 105 X  share------d x c ’ &r*

do do do registered------zr*
Minn Un Ry 1st mtge gold assumed--------------Ce.zo*

do do do ...... ............. ..
E of M No Div M call 105 beg 1928 ass’d Ba.zc*&r 
Mont Cent 1st Mg ($6,000,000 are 6s) ass.. .Ce.zo&r 
Wlllmar *  Sioux Falls 1st M g assum (endJCe.zo^&r 
Spokane Falls A North first mtge g assum ..Ba.xo* 

□t North Ry of Can—See Canadian North Quebec Ry
Urecn Bay & Western RR—Stock (see text)------------

Debentures Class A Incomes text non-cum------- zo*
Class B Incomes after 5% on stock non-cum.zo*

xy  z Add’l amts, pledged, viz.: x $25,000,000 under

Jan 14 1S21 
July 1 1920 
Oct 1 1921 
July 1918-1941 
Apr 1 1936 
Nov ’ 18-May ’22 
Nov ’ 18-Nov ’22
Nov ’18-Nov ’23 
Feb T9-Aug '27
Dec ’ 18-Dec ’22 
July 1 1950 
Sept 1 1962 
Aug 1 1918 1 *A 
July 1 1961 
Sept 1 1920

Last Dividend 
and Maturity

July 1 
July 1 
July 1 
June 1 
July 1 
July 1 
July 1 
July 1 
July 1 
Apr 1 
July 1 
June 1 
July 1

1933
1933
1933
1937
1940
1921
1921
1922 
1922 
194?z
1937
1938
1939

Febl5 1918 5% 
Feb 15 1918 5% 
Feb 15 '18 X %

Mtge.; of z £14

Places Where Interest and 
Dividends are Payable

London, England
London
UuSU&TrCo, Portl'd,Mr 
Blair & Co., New York 

do do
do do

Bank Montreal,NYALon 
do do

32 Nassau St. New York 
do do
do do
do do
do do
do do
do do

NY 4  Lond, Baring Bros 
J P Morgan A Co, N Y 

do do
32 Nassau St, New York 

do do
32 Na8sauNY:Lee,H,Bo* 
32 Nassau St. New York 

do do
do do

Office 40 Wall St N T 
do do
do do

5,900 under 1st & Ref. M.

New terminal companies 1917, V. 104, p. 560; V. 106, p. 174.
Owns Jointly with Northern Pacific the Spokane Portland Sc Seattle R y „  

656 mites. V. 85, p 1273; V. 86, p. 1529.
In Dec. 1908 Chic. Burl. & Quincy (jointly held with Nor. Pac.) acquired 

control of C’olo. & Southern. V. 87, p. 1664. Usos Jointly Northern 
Pacific line, Seattle to Vancouver, Wash., 174 miles. V. 88, p.1372.

In Dec. 1909 a Joint control was acquired of Spokane Sc Inland Empire 
(Electric) RR.. 213 rn. See "Electric Ry.’ ’ Section.

Controls Midland Ry. of Manitoba Jointly with Nor. Pac. Ry. V.95.p.236. 
ORGANIZATION.— In 1907-08 absorbed St. Paul Minn. & Man., &c.,

V. 8 5 ,1). 600, 1209; V. 86, p. 168, 794; V. 106, p. 1577.
STOCK.— In 1898 surrendered the right to Issue common stock, all stock 

belnv "of a single class with uniform rights.” V .83, p. 1469; V.84. p.749 
DIVIDENDS.- 1'92 to '96 (tnol.) '97. ’98. '99. 00. 1901 to Aug. '18.

Per cent....................J 5% yearly 5 44 644 7 7 7% yearly, Q-K
Also In 1898 50% in Seattle A Mont, stock, which was then exchanged 

at 80 In payment of 40% of subscription to additional Gt. Nor. pref. V. 66. 
p. 1044. 1188: V. 74. p. 829. In May 1901, 44% and In Nov. 1907 144% 
was paid from earns, of Lake Superior Co., Ltd., and in Dec. 1906 unit ror. 
unit. 1.500,000 shares In Iron ore properties. See "General Finances.’ ’ 

BONDS.— Of the “ 1st & Ref.”  50-year bonds ($600,000,000 auth.), $78,‘
879.000) had been Issued as 4 % bonds to Dec. 31 1917, of which $35,668,
000 sold and .$18,211.000 held In treasury and pension fund and $25,000,000 
deposited as security under company’s collateral trust indenture to secure 
the issue thereunder of $20,000,000 3-year 5% Collateral Trust notes. 
These bonds (In hands of public) are a first lien, directly or through deposit 
of stock, on 2.736 41 miles of road at $13,035 per milo, and a general lien 
(subject to existing Hens of $22,491 per mile) on 4,781.31 miles; total miloage 
covered, 7,517.72; also secured by equipment at the time or the mortgage 
costing $59,073,180. upon $46,200,068 of which It Is a first lien. V. 92, p. 
1499: V. 93 p. 871; V. 08, p. 698.

Provisions Respecting $600,000,000 First & Ref. Mtge.
Hold for pres, purposes, $35,000,000; held In treas.,$10,000,000.$45,000.00* 
Reserved to retire existing obligations, Including the $222,400,- 
■ 000 auth. Issue of Northern Pacific-Great Northern Joint 4s.

due 1921, of which $7,173,000 have not yot been Issued___ 332,062,000
Reserved for general corporate purposes, acquisition ot now

lines. Ac., and purchase of stooks and bonds of other cos___ 122.938,000
Reserved for the acquisition and construction of new lines, ter

minals, Ao.. at not exceeding $3,000,000 In any cal, year___l00.000.09h 
The$43,211,000 of abovo issue owned bytho company includes: $21,211,

090 issued for acquisition of stocks of other cos., $12,000,000 for acqui.s’n& 
is instruction of new lines. & c., and $10,000,000 of original $45,000,000.

St. Paul Minn. A Man. consol, mtge. of 1883, for $50,000,000. Is now a 
first lion on both land grant and 2.540.83 miles ofroadandasecondllenon .
2.47 in. of double track formerly Minneapolis Union Ry. V. 91. p. 518; V.64.
D 518 V. 86. D. 229; V. 87. d 1533: V. 88. d . 295. 624. 1061. 1372.

Montana Extension mtge. Is limited to $21,687,000 on 837 miles In State 
of Montana; $10,185,000 are In hands of the public and $11,502,000 with 
trustee of Pacific ext. mtge. to secure to that mtge. first lien on tracks 
Pacific Jet. to Idaho State line, 417 miles.

Pacific Extension mtge.. £8,000.000. at £6,000 per mile In Montana and 
£7.000 per mile west of Montana. V. 66, p. 1044. 1188: V, 80. p. 1111. 
1174: V. 90. p. 303. See abstract of mtge., V. 52. p. 82.

On Dec. 311917 Ot. Nor. and Nor. Pac. owned $107,613,500 of the 
$110,839,100 Chicago Burl. & Quincy HR. stock, exchanged for their 
Joint 20-year 4% gold bonds (secured by deposit of the stock In trust), 
on basis of $200 In bonds for each $100 stock. See clroular. V. 72, p. 871 
1034. 1135, and application to list, V. 73. p. 294. 90.3; V. 85. p. 600.

Eastern Ry. of Minnesota.— Not. Div. mtge. of 1898 limited to $9,700,000 
are red. at 105 after April 1 1928. V. 66, p. 471; V. 88, p. 1002, 1253.

NOTE ISSUE.— On Sept. 1 1917 sold $20,000,000 Collateral Trust 
Three-Year 5% gold notes, dated Sept. 1 1917. due Sept. 1 1920, but re
deemable at any time before Sept. 1 1918 at 101 and lnt., and at any time 
thereafter before maturity at 100 44 and lnt. Secured by $25,000,000 
First & Ref. Mtgo. 444% bonds, duo 1961. V. 105, p. 606, 715.

GENERAL FINANCES.—Total funded debt In hands of public Doc. 31
1917. $163,140,515. Per mile of road (7,813.64 m.), bonds, $20,799, stock, 
$31,806. Train load, year ended Dec. 31 1917, 671 tons.

The U. S. RR. Admin, in May 1918 sanctioned impt. outlays of $9,510,
600; equip., $4,622,388: extensions, $450,000. V. 106, p. 2194. 

EARNINGS.—8 mos., f 1918-Gross, $57,598,908; not (boforo$6,667,342 
Jan. 1 to Aug. 31. \1917_Gross, 56,377,773; taxes) 18,008.622

REPORT.—Fiscal year now ends Dec. 31. For year ending Dec. 31
1917. see V. 107, p. 75, 174. „

Year eml. 6 Mos. to Year end.
Dec. 31 T7. Dec. 31 '16. June30’ 16.

Average miles operated........................ 8,233 8,143 8.053
Passenger earnings................................ $15,836,311 $8,356,578 $13,661,645
Freight...................................................  64,300,666 34.686,306 60.177,249
Mall, express. A c.................................. 6,342,061 . 3,352,385 5,993,718
Other than transportation................... 2,119,666 899,149 1,429,866

Gross operating rovenues................ $88,598,734 $47,294,419 $81,262,478
Gross corporate income........................ $31,044,767 $21,023,823 $35,061,822
Rentals paid.......................... - ............... $1,082,933 $475,740 $888,892
Hire of equipment balance, &C..........  149,021 126.487 129,048
Bond Interest accrued.....................   6.7,2.641 3,220.419 6,443,267Dividends on stock (7% per annum). 17,462,959 8,731.2.54 17.456,.390
Renewal Allouez Bay oro docks-------  - - - - - -  128,166 256,332
Miscellaneous appropriations. - - - - - -  5,385,635   3,100,865
Improvement ana renewal fund— - -  - —  - - ------------  3.500,000
Pension ................................................. 60,475 10,448 1,000,000

Balance, surplus................................  $131,103 $8,331,309 $2,287,027
OFFICERS.—Chairman A Pros., Louis W. Hill; Asst, to President,

R. Budd: V.-Pros., A Asst. Sec., E. T. Nichols, New York; V.-Pres. A 
Compt., G. R. Martin; V.-Pres. & Gen. Counsel, E. C. LIndloy; Asst. Sec.

’08. '09. TO. ’l l . '12. T3. 14. T5. T6 T7. '18.
5 5 5 5 5 5 5 5 5 5 5
5 5 5 5 5 5 5 5 5 5 5

X X X X *4 IK X H X 1 X

Bat.. 
Surp. 

$8,390 
15.973

A Asst. Treas., N. Terhune. Federal Mgr., W. P. Konnoy; General Mgr. 
under TJ. S. Govt., J. M. Gruber, and Federal Treas., L. E. Katzenbach, 
all of St. Paul, Minn. N. Y. office, 32 Nassau St.

DIRECTORS.—L. W. Hill, R. Budd, E. C. Lindley, F. E. Weyer
haeuser, W. B. Dean, St. Paul: A. L. Ordean, A. D. Thompson, Duluth’. 
1*. L. Howo, Minneapolis; E. T. Nichols, A. Barton Ilepbum, N. Y.— 
(V. 107, p. 401, 696, 1287.)
A Q R 0A T  SOUTHERN RR.— See Feb. 1918 Issue.

★  GREEN BAY & WESTERN RR.—Owns Green Bay. Wis.. to East 
Winona, 213 miles; branches, &c., 38 m.; trackage Ch. A N. W ., 23 miles.

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% of stock. Class A debentures are entitled to 2 H % 
Interest, it earned, then common stock to 2H % . then the two share ratably, 
but after 5% on hoth. class B is entitled to all surplus earns. V. 61. p. 471.

LATE DIVS. '05-’07. ’08. '09.
Class "A ” debs. 5 y'ly 
Capital stock .. 5 y'ly 
Class “ B” dobs. ______ X

REPORT for year ending Dec. 31 1917 in V. 106, p. 1336.
Cal. Cross Net after Div. on Dividend Div. on

Year, Earns. Taxes. Deb. "A ."  on Stock. Deb. "B ."
1917_____$838,536 $172,140 (5)$30,000 (5)$125,00004%)S8,750
1916.........  850.071 240,973 (5)30.000 (5)125.000 (1%)70.000

DIRECTORS.—J. A. Jordan. Pres.; Edgar Palmer. V.-Pres.: Charles W . 
Cox., Sec. Sc Treas.. 40 Wall St.. C. Ledyard Blair, J. A. Jordan Henry R. 
Taylor, W. J. Wilson and Frank B. Seymour, of Green Bay, Wis. Gen. 
Mgr. under U. S. Govt., F. B. Seymour— (V. 107, p. 1192.)
★  GREENE RR.— Owns road from Chenango Forks to Greene. N. Y., 8 
miles. Leased to Delaware Lackawanna & Western for term of charter 
for 6% on stock. Stock, $200,000; par. $100.
A  GREENVILLE & WESTERN RR.— See page 137.
★  OREENWICH & JOHNSONVILLE R Y.—Owns from Schuylerviile. N. Y.
. Johnsonvllie. N.V 21.15m Stock, s22.5.000, all owned by IVI ■v Hud
son Co. V. 90, p. 790. Bonds, see table abovo. For year ending Dec. 31 
1917, Ry. oper. rev., $152,886; gross Income, $70,149; charges, $48,326; 
divs., $13,500; bal., sur., $8,323. For year 1916, gross, $142,131: net, 
$76,964; charges, $42,213; divs., $13,500; bal., sur., $21,251. Pres.,
I. C. Blandy, Greenwich, N. Y .— (V. 86, p. 1224; V. 107, p. 802.)
AGROVETON LUFKIN & NORTHERN RY —Owns Veltch to Valr. Tex.. 
^1.15 miles; trackage, Groveton to Veltch. 1.25 ni.. and Valr to Lufkin. 
Tex.. 13.6 m.- total. 30 miles, stock S.50.000; par. SI 00. Bonds. 
$437,000; see table above (V. 90, p. 109). For cal. year 1917. gross, $84.
393; total net, $38,646; charges. $33,647; bal., sur., $4,999. Pres., J. S. 
Joyce, Chicago. Office, Groveton, Tex.— (V. 90, p. 109.)

OUANTANAMO & WESTERN RR.—See page 137 and V. 105. p. 1898. 
GUAYAQUIL & QUITO RY.— Issue April 1911, V. 106, p. 1577, 1900

AGU LF FLORIDA & ALABAMA RY.— (See M ap.)— Pensacola. F la.’ 
to a connection with the So. Ry. at Kimbrough, Ala., 143 m.; Gatoswood* 
Jet. toOwen, 15 m : sidings. 10 m. Gouldlng branch, 2*4 m.; total, 1704 rn. 
Broughton. Ala., to Kimbrough, 50 miles, here Included, was opened for 
traffic In Dec. 1916. V. 101. i>. 614; piers. Ac., Pensacola., V. 95. p. 1541;
V. 97. p. 1203. V. 93, p. 1259. 163: V. 95. p.419; V. 97. p. 49. 950 

Auth stk.. 11.500.000 5% non-cum. pf.; $6,000,000 oorn ., par. $100 
In May 1917 receivers were appointed: solo receiver Is now John T.

Steele. Interest on 1st M . 5s was not paid July 1 1917. On Mav 28 the 
Court authorized the issuance of $500,000 receivers’ certificates; $517,000 
of these were sold prior to Oct. 1918. V. 104, p. 2117, 2343: V. 105. p. 
2094; V. 106, p. 189. V. 106, p. 929. In Oct. 1918 the old mortgage had 
been foreclosed and sale by order of Court was expected shortly.

Bondholders' Protective'Committee.—George C. Van Tuyl Jr.. Chairman. 
Pres. Metropolitan Trust Co., N. Y. City: James F. McNamara. Sec'y. 
60 Wall St. See circular V. 104. p. 2117; V. 105, p. 2094.

REORGANIZATION PLAN.— In Nov. 1917 the road for lack of ade
quate rolling stock and other facilities was showing a deficit from operation 
of about $10,000 a month. In order to put tbo property on its feet, with 
means to obtain the needed equipment, Ac., and a prospective gross Income 
of $400,000, the foregoing committee, which on Nov. 22 represented 
$3,800,000 of the $4,410,000 1st mtgo. bonds, brought out a plan of reor
ganization dated Nov. 12 1917 (underwritten). V. 105. p. 2091.

This plan provides for foreclosure and successor co. with new securities. 
BONDS.—As to the 1st 5s ($10,000,000 auth. issue,), see V 98. p. 

163; V. 95. p. 419. 1541: V. 98 p. 010.
EARNINGS.— 11 m os.,11917.Gross, $196,512; Net(aft. Ioss$l. I 12.225 

Jan. 1 to Nov. 30. 11916-Gross. 165,205: rents) loss 16.650
— (V. 101. P. 614. 1899. 2343, 2094: V. 106. p. 189.)
★  GULF MOBILE & NORTHERN RR.— Operates 403 miles, viz. 
Mobile, Ala., to Middleton. Tenn., 369 m.; Beaumont to Hattiesburg 
Miss., 27 in.; Ellisville Jet. to Ellisville, Miss., 7 m.

Jackson Extension from Middleton, present northern terminus, to Jack
son, Tenn., 40 miles, over 75% completed, Is expected to be completed 
early in 1919. Blodgett Branch, extending some 33 miles into Henderson 
and Wayne counties. Miss., partially completed and in operation.

GOVERNMENT CONTROL.— R. V. Taylor, Fed. Mgr., Mobile. Ala.
W. F. Owen, Gen. Mgr., Mobile, Ala. U. S. RR. Admin, from Aug. 1 
to Oct. 1 1918 advanced Fed. Mgr. $200,000, and corporation, for construc
tion purposes, $200,000; latter as 6% loan.

ORGANIZATION.— Successor Jan. 1 1917 of New Orleans Mobile*& 
Chicago RR., foreclosed Aug. 18 1915, per plan in V. 100, p. 1078;„V. 103. 
p. 2238; V. 104, p. 256,1764. »* ._
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RAILROAD COM PAN IES  
[For abbreviations, &c., see notes on first page]

160 
(appro 

160

1914
1904
1909
1909
1916 
Var.
1917
m i
•17-18

160

Greene RR (New York)— S tock ,gu ar__________
G reenville  & W estern R R — 1st M  $460,000-- 
Qrccnwich & Johnsonville— 1st M 5500,000 g_(i.zo&r
Qroveton Lufkin & Northern R y— 1st M go ld________
Guantanamo & W estern—1st Sr 5600,000 gold -C ol.x

Ono-year coupon notes $500,000___________________
Oar trusts as o f Juno 30 1917 (Series 1 to 4 )_________

G u lf Fla & A la— Receivers' certificates $500,000____
1st M  SlO.000,000 gold red 105______ Col.xc*&r*
New Securities Proposed by lieorg. Plan of Nov. 12 '17:
Participation receipts issuable______________________
Capital stock $2,500,000 auth v t c (participating

with incomes) ____________________________________
1st M  $3,000,000 gold (abt $500,000 reserved)_____
Income 5%  bonds ($1,500,000) participating with

stock after 5%  on each___________________________
G u lf L ine— See tlawkinsville & Florida Southeru Ry 
G u lf M obile & Nor R R — Common stock (vot tr ctfs)

Pref (p Sc d) (v t certfs) 6 % , non-cum for 3 years___
M obile Jackson & K  O 1st M __________________ Ce
New mortgage $15,000,000 authorized____________

Gulf & Ship Island— Stook__________________________
First Refund and Term M gold sink fund-N .xo ’ x&r* 307
Serial debentures gcall at 105 ($50,000 due y ly )___y

Gulf Term, Mobile— 1st M 5700,000 g gu (text) xo ’ &r*
(lull Texas & W est— 1st M 510.000.000g red 105-Mpx 99
H am pden R R — First mortgage see toxt_______
Hancock & Calumet— See Mineral Range R R  
Hannibal & St Joseph— See Chicago Burlington & Qulnoy 
Harriman & Northeastern— First mortgage go ld -.C cz  20

Car trusts due semi-annually__________________
H arrisburg Ports Mt J & Lane— See Penna R y
Hartford & Connecticut W estern—S tock____________  124

First mortgage extended In gold in 1903____________ z 124
Hawkinsv & FI So— 1st M Series A gold guar p & 1 -x  44

First mtge Series B gold, guar p & i ________________x 51
H aytian Am C orp— Pref stock 7%  s fd c a ll  110 con v.
Henderson Bridge C o—See Louisville Sc Nashville RR
Hibernia Mine R R —Stook . . . _______ ____ ____ _ 4 44

k The new stock and bonds will to a groater or less e xtent bo hel

Miles
Road

Date
Ronds

T7-T8
'17-18

1896

1902
1916
1907
1909

1895
1914

1883
1902
1913

Par
Value

$100
1.000

T.ooo

500 <fco
1,000

100
100

100 
.0 0 0  &o  

1.000 
1.000 
1,000

100 &c

100
1,000
1.000
1,000

100

Amount
Outstanding

$200,000
460.000
400.000
437.000
600.000
450.000
312.000
250.000 

4.410,000
k l , 102,500
k2,500,000 
k2,500,000
k l ,200,000
10.822,500 
11,344,400 

27,000 
See toxt
7.000. 000
5.000. 000

300.000
600.000

2.000. 000
See text

300.000 
78,000

2,967,000
700.000
345.000
261.000

6.000,000
100 200,00 0 

in escro w for 3 yrs.

Rate When Last Dividend Places Where Interest ana
% Payable and Maturity Dividends are Payable

6 J Sc n June 19 '18 3% D L & W . 90 West St
6 J Sc j July 1 1934 

Jan 1 19244 e J Sc j Guaranty Trust Co, N V
5 g J Sc j Jan 1 1939
6 a M So N 15 Nov 15 1929 Columbia Trust C o. N Y

(? )Various
Extended to Feb 15 1918

6  K
6

J Sc j July 1 1961 July 1 '17 hit not paid

6 g text In 20 years See toxt
up to 5 text In 30 years do

5 g 
5

J & D Juno 1 1946 U S M tg Sc T r C o, N Y
1917 4% y - j In 1917 4%  

Feb 1 19^2
Gulfport, Miss

5 e J Sc J Metropolitan 1 r Co. V
6 g M Sc N M ay 1919 to '24 Bankers Tr Co, Buffalo
4 g J Sc .1 Jan 1 1957 Franklin Trust Co. N t
5 g M Sc N Nov 1 1939

30 years

Jan 1 1921

Metropolitan Tr Co, N \

6 g J A J Central Trust Co. N v
5 J & D T o June 1924 Union 3 B & Tr Co, Cine
2 F Sc A 31 Aug 31 1917 1% Hartford
444 J Sc J July 1 1923 do
5 g A Sc O Apr 1 1952 Union S B & Tr Co, Cln
5 g A Sc O Apr 1 1952 do do
7 y - j See text Now York Trust Co. N Y

3 A & o Apr 1 1918 144 See Central of New Je soy
See tox t.

In Jan. 1918 purchased the beneficial interest in $675,100 Meridian & 
Memphis R y. 30-yoar 5%  bonds duo 1943, and also its $500,000 capital 
stock, subject to $260,000 Collateral Trust notes duo July 1 1919. Line is 
operated as a separate entity.

STOCK, Sec.— Both classes o f  stock aro vested for not over 5 years in 
voting trustees, viz., John W. Flatten, Frederick W . Scott, Samuel S. 
Campbell. T . Nelson Strother and A. it. S. Post. Tho pref. stock is 6%  
non-cumulative for 3 years, or until Jan. 1 1920, and cumulative thereafter.

There is no mortgago debt oxcept $27,000 old M obile Jackson Sc Kansas 
C ity 50-year (not tax-exempt) gold 5s duo Juno 1946. Int. J. & I), at 
U. S. Mortgage & Trust C o., N . Y .; Central Trust C o.. N . Y ., trustee.

LATEST E A R N IN G S.— / 1918-Gross, $1,546,855; not (bef. $264,520 
8 m os., Jan. 1 to Aug. 31.\1917-Gross, 1,495,001; taxes). 469,108

E A R N IN G S — For year ending Dec. 31 1917 in V. 106, p. 2751; V. 107, 
p. 696.
December 31 Gross Net, after Other All Balance,

Year—  Earnings. Taxes. Income. Charges. Surplus.
1917-..........- ................... $2,322,649 $592,102 $186,538 $6,629 $772,011
1916----------------------------  2,051.088 477,212 142,713 7.047 612.878

O FFIC E RS.— John W . Flatten, Pres., N . Y .; E. D. Hogan, V.-Pres. Sc 
Aud., M obile, Ala.; C. II. M urphey, Treas., and R. F. Brown, Sec., N . Y. 
Federal Manager, see above.— (V. 107, p . 696, 802, 1003.)
★  GULF & SHIP ISLAND R R .— Owns from Gulfport, on Mississippi Sound. 
<julf of Mexico, to Jackson. Miss., 160.50 m.; M axleto Mendenhall. 104.75
m.: Saratoga to Laurel. 41.75 miles; total. 307 miles.

U. S. R R . Admin, in May 1918 sanctioned impt. outlays, $106,000; 
equip., $389,820; ext., $154,405. See V. 105, p. 2194.

D IV ID E N D S.— 1903 to 1910, 4%  yrly; ' l l ,  4% ; '12-T 3, 2 % ; '17. 4 % . 
B ON DS.— Of the first 5s outstanding In Dec. 1917, $986,000 bonds warn. 

In 8kg. fd. (bonds not callable). See V. 74, p. 426, and application to list. 
V . 74, p. 1257; V. 81, p. 264.

E A R N IN G 3.— 8 m os., 11918.-Grass, $1,748,487; not (before $434,718 
Jan. 1 to  Aug. 31. \1917--Gross, 1,430,772; taxes), 491,851

R E P O R T .— For year ending Doc. 31 1917 (V. 107, p. 396): 
Yearsending—  Gross. Net. Other Inc. Charges. Bal.,Sur.

Dec. 31 1917............ --$2,328,741 $627,685 $45,538 $309,339 $363,884
Juno 30 1916...............  1,984,177 738,477 16,982 341,443 414,016
June 30 1 915 --...........  1,633,006 429,584 31,488 340,069 121,003

Pres., Mrs. Melodia B . Jones, Buffalo, N . Y . Federal Treas., Charles 
Ehlers, Ilattiosburg, M iss.— (V. 106, p. 2345; V. 107, p. 396, 802.)
★  QULF TERM INAL CO., MOBILE.— Owns union passenger station and 
approaches at Mobile, A la., leased by the Southern Ry. and Mobile & Ohio 
R R ., which own the stook and guarantee the bonds. Jointly aud severally 
p. Sc L, by end. Franklin Trust Co., N. Y ., is mtge. trustee.— V. 84, p. 50
A O U L F  TEXAS & WESTERN R Y .— Seymour to Salesville, T ex., 99 
miles. Has trackage agreement for freight trains to Weathorford, 31 ra., 
and for passenger trains to Mineral Wells, 9 m ., giving entrance via Weath. 
Mineral Wells & N . W. and Texas & Pacific to Dallas and Fort W orth.

Stock auth.. $500,000; outst’g Juno 1917 $250,000; par o f shares. $100 
Of the llrst 6s ($10,000,000 auth. Issue), $2,000,000 have been Issued on tho 
first 99 miles. V. 89, p. 993. 1223: V. 90. p. 109; V. 93, p. 44; V. 99. n. 406. 
Loans and bills payable Dec. 31 1917, $568,329; car trusts, nono. For cal. 
year 1917 (130 av. m .), gross, $160,894; oper. def., $32,584; othor incomo, 
$1,409; bond, int., $100,000; rentals, & c., $12,557; dof., $143,733. Pres.,
J. J. Jormyu, Scranton, Pa.; Sec. & Treas., W . Frank Knox; Dallas, Tex. 
— (V. 99, p . 406.)
A  H A M P D E N  R R .  C O R P O R A T I O N . — See page 137.
★  HARRIMAN & NORTHEASTERN R R .— Harriman to Petros, Tenn.; 20 
miles. In N ov. 1902 entire ($600,000) stock acquired in interest of Cine. 
New Orleans Sc Tex. Pao. R y .. but is operated separately. V. 76, p. 157.

D IV ID E N D S.— In 1907, 4 % ; 1908, 244% : 1909, 2% ; 1910 to 1914, Incl., 
nono; 1915, 3% ; 1916, 3 % . For 6 mos. to Dec. 31 1917, gross, $71,030; 
not, $15,226: other income, $8,705; int., rentals. & c., $11,568; bal., sur., 
$12,363.— (V. 76, p . 212.)
★  HARTFORD & CONNECTICUT WESTERN R Y .— Hartford. Conn., to 
Rhlneclllf, N. Y ., 110 miles, and branch, 14 miles. Leased till Aug. 1940 
to Central New England R y. (now controlled by New York New Haven & 
Hartford R R .), the rental paying charges and 2%  on stock.— (V.83.P.1290.)
A  H A W A I I  C O N S O L I D A T E D  R Y . .  L T D . — Owns Paaullio to Puna.
T . H ., 57 miles; Olaa M ill to Gienwood, 17 m .; branches, 7 m .; total, 81 
miles. Successor In April 1916 o f Hilo R R ., sold under foreclosure and re
organized, per plan in V. 101. p. 1713, 2071. with authorized issues as fo l
lows: (a) $2,500,000 1st M . 5s; (6) $2,575,000 7% cum. first pref. stock
(c) $679,960 6%  non-cum. 2d pref. stock: (d) $400,000 common stock. 
Report showod: For year ending Dec. 31 1917, gross, $545,756: net, $227,
331; interest, $117,500; taxes, rents, & c., $19,942; bal., sur., $89,890. 
Pres., J. R . Galt, Honolulu, T . H .— (V. 103, p. 2426.)
★  H A W K I N S V I L L E  &  F L O R I D A  S O U T H E R N  R Y . — W orth to H a w -  
klnsvillo, Ga., 43 miles; Ashburn to Camilla, 50 miles. V. 97. p. 175, 365. 
Stock. $100,000. acquired in Apr. 1904 by Georgia Sou. & Florida, which 
guarantees bonds (see table abovo). prln. Sc Int. V .  97. p. 175, 365. For 
year ending June 30 1916. gross. $123,967; not, $14,372; other incomo. 
*4,799; int.. taxos. &c., $53,206: bal., dor., $34,035. Pres.. J. B. Munson: 
Treas., W. P. Hopper, M acon, Ga. Fedoral M gr., E . T . Lamb, Atlanta, 
Ga.— (V. 107, p. 1287.)

H A Y T I A N  A M E R I C A N  C O R P O R A T I O N . — O R G A N I Z A T I O N . — Ill 
corp. in N. Y. on Jan. 8 1917 with a view to developing tho resources of 
the Island o f Uayti and acquired (por plan In V. 103. p. 145. 318; V. 104

p. 451) the control o f  tho 55-mile railroad, electric light plant, wharf and 
warehouses In Fort an Frlnce, the capital and principal seaport, aud the 
control, through bond and stock ownership, o f the electric light property 
at Cap Ilaitien; and proposes to cultivate and grind sugar cane, principally 
In tho fertile o'alas o f Cul do Sac and Loogane where it has obtained control 
and ownership o f over 20,000 acres, and has completed a sugar factory with 
a capacity o f  2,000 tons a day.
Capitalization [No bonded debt without consent o f 75% o f preferred stock). 
Pref. (a. & d.) stock (par$100). Convertible into common share 

for share. Sinking fund begins in 1920. Auth. Sc issued (see
offering, V. 104, p. 451)__________________ _________ __________ $6,000,000

Ordinary common stock (without par value)__________________ 60,000 slis.
Founders’ stock (without par value)___________________________-60,000 shs.
a capacity o f  2,000 tons a day.

D IV ID E N D S.— July 1917 to Oct. 1918 paid l? .(%  quarterly.
R EPO RT.— For 11 mos. to Dec. 31 1917 in V.107, p. 801. gross incomo, 

$341,304; net aft. taxes, $284,492; pref. divs., $185,733; sur., $98,759.
Directors: P. W . Chapman, W. K. Dick, C. Edgar Elliott (Pros.),

A. J. Greif, Edward II. York. George B. Caldwell, F. A. Dillingham,
O. II. Toboy (V. l\), II. B. Harris (V. P .), Philip W. Henry, W. W. Lana- 
han, S. Mallet Provost, Stacy C. Richmond.— (V. 107, p . 801.)
★  HIBERNIA MINE RR.— Owns Rookaway to Hibernia Mines, N. J..
4.2 in., leased to Cent, of N. J. to Oct. 1930 at $6,000 y ly .— (V.91,p.1766.)
★  HOCKING VALLEY R Y .— The company's main lino extends from 
Rockwell to Columbus, 119.9 miles; Columbus to Athens. 75.6 m.; Old- 
town to Pom eroy, 80.7 m.; total main line, 276.2 miles, with trackage 
(Toledo Term . R R .) Toledo to Walbrldge, 3.6 m .: (N . Y . C. R .R .) . 
Toledo to Rockwell, 2.5 m.; Columbus and Athons, 2.2 in.; total main line 
and trackage, 282.8 miles. Branches, 44 miles; leases W. & J, B. Ity., 
Dundas to Jackson, 17.3 m .; Pomeroy Belt R y., Pomeroy, O., 3.9 m .; total,
349.7 miles: 2d track, 55.3 m. Owns part interest in Toledo Terminal R R . 
V. 99, p. 1210. Double tracking, V. 105, p. 1801.

H ISTO RY. <Sco.— Successor Feb. 25 1899, per plan V. 68. p. 231, oi 
Columbus Hooking Valley & Toledo R y. foreclosed. The coal lands aggre
gate about 20.975 acres, and are covered by the consolidated mortgage.
Sartiy by direct lien and partly by pledged securities. Decision in Ohio 

tate anti-trust suit, V. 105, p. 997, 909, 818.
DIVS.—  I '01. ’02-'08. '07. '0 8 - 1 0 . ' l l .  *12. '13. '14. '15 '16. '17.

P ercent--------\ m 3 y r l y .  314 4 yriy. 7 714 12 7 3 4 514
In 1917 paid 2%  June 30; 344 % D ec. 31; 1918, Juno, 2 % . V. 106, p. 2223. 
STO C K .— Chesapeake Sc Ohio R y . owns $8,825,900 stock.
BONDS.— The consols ($20,000,000 authorized), besides a lien on the 

entire property, subject only to $3,842,000 prior bonds, have a tlrst lien ou 
all the coal lands; $3,842,000 consols are reserved to retire tho existing bonds 
(the latter may be extended at maturity). V. 72, p. 338; V. 74. p. 1038, 
V. 86, p. 229. Substantially all of the bonds and stook of the Ohio Land 
Sc R y. C o. and tho Wellston Sc Jackson Belt R y., 18 miles, were deposited 
under said mortgago, but see V. 101, p. 370; V. 68, p. 823.

Tho $5,000,000 6%  gold notes duo N ov. 1 1918 wore issued in Sept. 1917 
to provide for tho $4,000,000 notes due N ov. 1 1917 and for othor capital 
requirements. V. 105, p . 909.

N . Y. Central RR. has taken up at par certain bonds o f Kan. & Hock
ing Coal Sc Coke and Continental Coal C o., and owns Sunday Crock Co. 
bonds. V. 106, p. 2349; V. 105. p. 2542; V. 103, p. 1890, 2340, 2347; 
V. 104, p. 2224; V. 88. p. 1135; V. 91. p. 1235; V. 105, p. 2455. In 1916
U. S. Court auth. tho salo o f 2,500 shares o f Buckeye Coal Sc R y. Co. and
2,001 shares and $1,312,000 bonds o f tho Ohio Land & R y. Co. to John S. 
Jones. V. 103, p. 1888, 2429; V. 102, p. 2167; V. 101, p. 1370. Car trusts 
outstanding M ay 1918, $1,080,000.

G E N ER A L FIN A N C E S.— Tho U. 8. R R. Admin, to  July 1918 sanc
tioned impt. outlays of $3,622>043; equip., $2,046,998, and loaned the 
com pany $500,000. V. 107, p. 1344. See V. 106, p. 2194.

E A R N IN G S.— 8 inos.,f 1918.-Grass, $8,332,765; not (boforo $1,808,664 
Jan. 1 to Aug. 31. . \1917--Gross, 0,841,350; taxes), 2,207,337

A N N U A L R E P O R T .— Traffic Is mostly freight, and over 70% o f this Is 
bituminous coal. Avorago revenue train-load Is large—in 1917, 1,333 tons. 

Report for cal. year 1917 in V. 106, p. 2004, 2028:
1917. ' 1916. 1915.

Operating rovonuo................................... $10,690,434 $8,200,420 $6,441,445
Oper. inc. (after taxes)_________________$2,447,845 $2,011,438 $1,957,409
Othor incomo (not)...................................  693,263 570,977 145,397

Gross corporate Income.....................  33,141,108 $2,588,415 $2,102,806
Interest on debt..............................  $1,207,195 $1,212,288 $1,350,432
Dividends..........................  (544)604,972 (4)439,980 (4)439,980

Balance, surplus............................... .  $1,328,940 $936,147 $312,394
O FFIC E RS.— Chairman and Pres., Frank Trumbull, Now York; Sec., 

Carl Remington; Treas., Jas Steuart M acKio, Now York; Gon. M gr. 
under U. S. G ovt., M . S. Connors, Columbus, O.

D IR E C T O R S .— Frank Trumbull (Chairman), F. II. Davis, C . E. Gra
ham, II. E. Huntington. Jeremiah Milbank and A . O. Roarick, N . Y .; 
J. B . Zerbo, Cleveland; F. It. Huntington, S. P . Bush, R. S. Warner and 
M . J. Caples, Columbus, O.; Clarence Brown, F. J. Roynoids, Toledo, O. 
— (V. 106. p. 607, 1036, 2 0 0 4 ,  2 0 2 8 ,  2228, 2559; V. 107, p. 181.)
A H O O S A C  T U N N E L  &  W I L M I N G T O N  R R . — Soo p a g e  1 3 7 .

★  H O U S T O N  B E L T  &  T E R M I N A L  R Y . — Owns a  terminal line In aud 
around Houston, Tex., 20 miles, with large freight and passenger ter
minals. Controlled by four proprietary roads, v iz., Beaumont Sour Lake 
& Western R y .. Gulf Colo. Sc Santa Fe (Atchison System ). St. Louis
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Hocking Valley R y—S to c k ....... .................- - - - - - - - -  .Columbus & Hooking Valley nrst mtge gold ext.xo* 
Col & Tol 1st M gold ext 1905 (V81 p 2 11 )._a .xo» 
First Consolidated mortgage $20,000,000 gold .-C ex 
Gold notes (S4 .000.000 Iss to rei notasdue N ov 1 17)
Budlp notes golilSer o f 1913 due $100,000 ann------x

Y o  do Ser o f  1914 due $80,000 ann......... ..
Hoosac Tunnel & W ilming— 1st M $250,000 g ------ Oil*
HoSs Belt & Ter— lstM $5.000.000g red 105 textCexo’  
Hmls & Brazos Valley— 1st M (trus Mere Tr Co, St L) 
Sous G & W Texas— 1st U gu p & 1 by So Pao.On.zo*

First mtge $3,000,000 gold not gu aran teed----------z
Hous & Tex C R R — 1st M 1 gr g red 110 Int gu Ce.zo'& r 

General mortgage gold Interest guar end.M p.zo*&r 
W aco & N W Dlv 1st M g $25,000 p m _ ..C e .z c ‘ &r 
Austin & N W  (merged) 1st M g gu p & 1 M p.zo'& r
Ft W orth & New Orleans 1st M (W ax to Ft W )-----z
Cut-ofI 1 st M $3,000,000 auth (V 94, p 131) ----------

HuH.nn Companies—Common stook $5,000,000... 
n  Pro* 7 % oum and partlo see text $16,000,000 —  . 
H udson & M anhattan (H udson River T ubes)—

Common stock voting trust certificates.............. .
Pref stock 5%  non-cumulatlve voting tr. certs—  
Now York & Jersey llrst mortgage red 110 .a .x o *
First mortgage convertible------------- - ----  --U .xc»& r
First lien & ref M $85,000,000 g red 105.Cc xc*&r* 
Adjust inc M  $33 ,574,000 red parcu beg 20Q xc*& r.
Oar trusts"$4o'.IWO^fue s e m 1-a n n~ (~ V 88. p 6 2 4 ) ._d z
Car trusts ser B g due $25,000 s-a(V 9l.p
Oar trust ser O due $21,000 s-a (V 92. p 1 0 2 5 )..Gz

Huntingdon & Broad T op —Common stook---------------
^ Preferred stook 7%  non-cum ulatlve-. —  — . . . .  

First M extended In 1890 (lnt only In g o ld ) .. .G P x  
Second M old 7s extended In 1895 p & 1 gold , a  Px 
Third M oonsol extended In gold In 1895.qP .xo» 
Car trusts gold due $34,000 ®4,p 142d « dEquipment trusts due about $6,600 s-a------------PeP

Miles
Road

119
121
346

24
*20

H 453
453

55
106

41
94

Date
Bonds

1887
1876
1899 
1917
1913
1914
1892 
1907 
1907
1893 
1893 
1890
1890
1900
1891 
1885 
1910

1902
1907
1913
1913
1909
1910
1911

1854
1857
1865
1907
1918

Par
Value

Amount
Outstanding

$100 
600 &c 

1.000 
1.000 &o 

1,000 
1,000 
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
100 
100 

1,000 
$, £ or fr 

100 &c 
600 &c

$11
1
2

16
5

1.000
1.000
1,000

50
50

500
500

1,000
1,000
1,000

.000,000

.401.000
,441.000
.022.000
,000,000
500.000
450.000
221.000
,503,000
420.000 
,601,000
399.000 
,389.000 
,161,000
105.000 

.920.000
709.000 
.383,000 
,000,000 
.000.000

9.994
35,242

5.000 
944

37.521
33.102,

902
46

100
126

1.371
2.000 

416 
367

1.497
119
127

890
,151
,000
.000
234
000
000
000
000
009

.750

.000
,000
.600
.000
.000
,000

Rate
%

5)4 In T7 
4 g
4 g 
4)4 g
6 g 
6
4)4
6 g

f  2
5 g
§ *
II
6

5 g
5 g 

Up to
5
5 g
5 g

When
Payable

J & 
A & 
F & 
J & 
M & 
F & 
F & 
M & 
J & 
J & 
M & 
M & 
J & 
A & 
M & 
J & 
J & 
J &

F & A 
F & A 
F & A
See ter

h e
H
64 *

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

June 29 T 8 2%  
Oct 1 1948 
Aug 11955 
July 1 1999 
N ov 1 1918 
T o Aug 1 1923 
T o Feb 1 1924 
Sept 1 1922 
July 1 1937 
July 1 1937 
May 1 1933 
May 1 1933 
July 1 1937 
Apr 1 1921 
May 1 1930 
July 1 1941 
Deo 1 1925 
June 1 1940

J P Morgan & Co, N Y
do do
do do
do do

New York
/Commercial T r C o,Phil, 
\ and 71 Bway, N Y 
Old Colony Tr Co. Boston 
Central Trust Co, N Y
165’Broadway. New York 

do do
165 Broadway. NewYork 

do do
do do
do do
do do
do do

Feb 1 1932 
Feb 1 1957 
Feb 1 1957 

:t Feb 11957
Sept ’ 18-Mar T9 
Apr T9-Oot ’20 
Feb ’ 19-Aug ’21 
Jan 28 1904 1% 

J Jan 25 1908 3 )4 
O Sept 30 1920 
A Feb 1 1925

Mch 31 1925 
Oct 19-Oct ’21 
Jan ’ 19-Jan ’2

Guaranty Trust C o, N Y  
H.Flsk & Sons,N Y&Lon 

do do
No lnt paid April 1917 
Harvey Fisk & Sons. N Y 
Guaranty Trust C o, N  Y  

do do
do do

See text
do

. do 
8 Philadelphia

Dlv 16% paid In 1902-03. 30% In 1907-08, 10% In 1909-10. 11% In 
1911-12 and 4%  1921-13, 1913-14 out o f  accum. surplus; 1915-16, 6% ; 1917, 
6% Year 1915-16, gross, 81,486,214; net, $403,123. For cal. year 1917 

oss was $1,862,980; net, after taxes, $594,587; other Income $51,554; int., 
?  paid $217,602; div. (6% ). $115,200; bal., sur., $313,339. Gon. Mgr. 
ider U. S. G ovt., C . E. Johnson, and Fed. M gr., J. A . Edson, Kansas

Brownsvlllo & M exico R y. and Trinity k  Brazos Valley R y .. which each 
own 25% o f the $25,000 stock and, under the terms o f an agreement dated 
Julv 1 1907 agree to pay. under a pro rata wheelage basis, operating ex- 

ami ’ on a one-fourth basis, lnt. on bonds and annual sink, fund of 
i T  bonds Issued. The Terminal C o. has leased from Gulf Colo. Sc 
Santa Fe Ry8 for 99 years from July 1 1907 all o f Its property In Houston, 
Tex and the Terminal Co. has agreed to pay monthly rental and maintain 
fhn nrnnnrtv As to unification of all Houston terminals for duration o f 
war V 1 0 6 ‘ p . 1796. 2228. Pres. & Gon. M gr., W . G . Choato. Fed. 
M gr. j .  S Pyeatt; Dallas, Tex. Gen. M gr. under U. S. G ovt., W . E. 
M axson.— (V . 107, p . 401, 802.)
★  HOUSTON & BRA ZO S VALLEY R R .— See page 137.
★  HOUSTON EAST & WEST TEXAS R V.— (See Map of Southern Pacific.) 
Owns from Houston. Tex.. to Sabine River at Loeansnort, 191 miles. 
The U S R R . Admin, in M ay 1918 sanctioned capital outlays o f $12,877. 
Stook $1 920,000. of which $1,919,100 owned oy So. Pac. Co., which has 
guaranteed $2,536,000 of the bonds, prln. and Int., by endorsement, re
serving the right to call them at 105 & lnt. V . 70, p. 841; V. 71, p. 236.

D lv .. 16% paid In 1902-03. 30% in 1907-08, 10% In 1909-10. l l m -  
1911 ’
6 % . 
gross 
& c., _
C R y f M o .— (V . 107, p . 181.)
4r HOUSTON & TE XA S CEN TRAL R A IL R O A D .— (See M ap of Southern
Pacific )__Owns from Houston. Tex., to Denison. Tex., 338 miles: Hemp-
ttead Tex., to Llano. Tex., via Austin. 215 miles; Bremond to Ross. Tex., 
55 rn ’• Garrett to Ft. W orth. 53 m .; Mexla to Nellova, 94 ra.: Olddlngs to 
TTearne 58 m .: other, 43 m .; Trackage rights over San Antonio & Aransas 
Pass 38 m • Texas & Pacific Ity ., Fort Worth to Dallas, 31 m . Other 
lines’ not classified, 24 miles. Total oper. Dec. 31 1917, 949 miles. The 
U. s ! R R . Admin, in 1918 sanctioned capital outlays o f  $1,926,411.

STOCK.— Stock, $10,000,000, of which the Southern Paolflo Co. owned 
$9,998,400 par $100. V. 76, p. 1084, 1192. 1407. In 1902-03 6% was 
paid out o f accum. surp.; In 1010-11.20% ; 1912-13, 3 % . V .7 6 . p. 1407.

no Interest Is paid) deposited with the trustee as part security for the gen
eral 4s, all o f tne consolld. 6s have boon retired with proceeds o f land sales.
Southern Pacific C o. owns $450 000 Lampasas Extension 1st M . 5s, $400, 
000 W aco & N. W . D iv. 6s, and the $2,383,000 Cut-Off Os. Unsold land 
grant Dec. 31 1917, 18,688 acres.

E A R N IN G S .—8 m as.,11918---------Gross, $5,812,720; net, $1,823,274
Jan. 1 to Aug. 31. \1917--------- Gross, 4,838,238; net, 1,634,324

Twelve months—  (1917 .-Gross, $8,223,425; net (after $2,727,134
Jan 1 to  Dec. 31. \1916-.Gross. 7,284.632: rents) 2,366,669

In cal year 1917 gross income was $3,061,783; balance, after fixed charges 
Including interest on funded debt ($606,823), $2,168,647.
★  HUDSON COM PAN IES.— incorp. Jan. 9 1905 In Now York. Holding 
company for Hudson k  Manhattan RR. C o. (see below). Owned Dec. 31 
1917 $2,307,613 o f the $5,242,151 Hudson & Manhattan R R . pref. and
$25 171.209 of Um $39,994,890 com. stock; also $1,000.000 o f the stock of 
Greelev Hudson Securities Corporation. V. 106. p . 403.

The $1,950,000 6% notes duo in 1917 and 1918 wero retired as stated In 
V. 104, p . 1801, in connection with the transfer o f  the Greeley securities 
below mentioned to the Grecley-IIudson Securities Corp. (V . 105, p. 1806) 
In exchange for all o f  the latter's $2 ,000,000 stock and $2 ,000,000 6% 
sinking fund notes duo Aug. 1 1931 but callable at 105, secured by  all 
property transferred. V. 106, p . 493.

The Greeley securities so transferred lucluded: $2,000,000 stock of 
Grecloy Square Realty C o., whoso building at 33d St. and Broadway, N .Y ., 
Is leased to Gimbel Bros., $250,000 subordinate Interest in that com pany’s 
first mortgage ($5,500,000 held bv Mutual Life Ins. C o.) and $3,627,000 
out of Its $4,250,000 outstanding R ef. M tge. 5%  bonds. V . 104, p . 1800.

R E P O R T .— Balance sheet as o f Dec. 31 1917, V . 106, p. 493.
O FFICERS.— W . G. Oakman, Pres.; W m . Henry Barnum, V .-P . & 

Troas.; W m. Everdell, Sec. Office, 111 Broadway, N . Y .— (V . 106, p.493.)
HUDSON BAY R A IL W A Y .— (V. 105, p . 290, 1104; V . 106, p . 2757.)
HUDSON & MANHATTAN R R .— (See M ap .)— Owns and operates 

iimihlo-tube electric tunnels opened In 1908 from Sixth A ve. and 33d St., 
N Y C ity under the Hudson River to the D . L . k  W . R R . station, 
Hoboken N  J.. and thence southwardly through the Erie and Pennsylvania 
R R  stations In Jersey City and under the Hudson River to the Hudson 
Terminal Buildings on Church St. (one block west o f  Broadway), extending 
from Corllaudt to Fulton St. Total double-track tunnel In operation, 7.91 
miles^ A boaffords through service between Newark and N . Y . C ity, 
using Ponn R R . tracks from Jersey C ity to Newark. V. 90. i). 635. 1041; 
Eventually to oxtond to Grand Central Terminal. V. 98, p . 1993. Owns 
Hudson Terminal Bldgs. Fares increased from 17c. to 27c. to Newark. 
In 1918 V 106. p . 2123. 2757; V. 107, p. 82, 181. 401. As to projected 
trollov lino connection with Federal Shipbuilding plant, see V. 106, p. 1461.

In D ec 1917 passed temporarily with tho steam roads as war measure 
under Government control, and in July received an advance o f $1,000,000 
from U S R1L Admin, as 6% loan. V. 107, p . 1344; V. 106, p . 822, 929.

STOOK A N D  BO N D S.— Under tho readjustment o f  Jan. 14 1913 (with
out foreclosure) (V. 96. P- 208) fixed charges were reduced from $3,021,660 
to $1 851 750 Tho plan was assented to In 1913 by about 9854% o f the 
4 % bonds and 95)4%  of stock. Application to list, V. 98. p. 393-8.
Firs' M . $05,000,000 Auth.) issued. 5% call, any Int. datnat 105 $36,765,131 
Reserved (Interest rate not to exceed 5 % ) for—

(1) Retirement o f  N . Y . & Jersey R R . 1st 5s car trusts and
real estate mortgages ($1,207,500), not over---------------------$9,536,000

(2) Additions, betterments and equipment, also for exten
sions freefromprlor encumbrances, provided tho annual net 
Income o f the company Is 1)4 times the Interest upon the
new 1st M . bonds. Inch those then about to be Issued, say . 12.69S 696

(3) Extension to Grand Central Station on same conditions. 6,000.000 
Adjustment Income Mortgage Bonds— Int. payable out o f  surplus

Income and cum. from Jan. 1 1920 (V . 96. p. 209), Issued--------33.102.000
Reserved for exchange for remaining 1st M . bonds-------------- 472.000
The deposited stock is to ’be held for 5 years In a voting trust and 

so long as the Adjustment bonds shall not have received full 5%  lnt. for the 
preceding year, the holders shall have tho right to nominate or approve 
up to one less than a majority o f  the board. Voting trustees: Charles 
Francis Adams 2d.. Boston: Felix M . Warburg and Albert H . W iggln, N . Y .

IN TER E ST ON IN CO M E BON DS.— 2%  yearly 1913 to Oct. 1916 tncl.; 
beginning April 1917, none, pending establishment o f  $1,000,000 reserve 
for contingencies. V. 104, p . 856, 1483.

E A R N IN G S — For 4 mos. period ending April 30: j
4 M os .—  Gross. Net. Amort. Miscell. Fixed-Int.
1918____ $2,280,555 $1,151,310 $53,960 $92,723 $722,845
1917____  2,107.514 1,152.736 53,960 93,375 721,844

R E P O R T .— Year ending Dec. 31 1917 (V . 106, p . 1568):
Cal. Year—  1917. 1916. | 1917„™Gross revenue.$4,427,006 $4,084,8481Contlng. r e s .. $685,000 

Net, aft.taxes.$2,207,102 $2,168,604 Prior bd. in t . .  280,807 
Bldgs., n e t . . .  876,777 900,376 Fixed bd. in t. 2,167,534

Surplus.
$281,782

283,556

1916.
$390,000

264,543
2,155,402

Miscellaneous. 51,310 73,0991Income in t—  -------------- (1)331,020
T ot. net inc.$3,135,188 $3,142,0801 Surplus------  $1,847 $1,115
Railroads—  1917. 1916. 1915. 1914. 1913.

Gross earnings..$4,427.006 $4,084,848 $3,725,989 $3,750,950 §3,743.713 
Net before taxes.$2,515.540 $2,462,214 $2,269,394 $2,303,611 $2,288,687

O FFIC E RS.— Pres., Wilbur C . Fisk; V .-P ., Oren Root; Sec. & Treas., 
R . B. Kav; Gen. M gr. under U. S. G ovt., Kenyon B . Conger. N . Y . 
office, 30 Church St.— (V. 107, p . 603, 1003.)

HUDSON RIVER CONN ECTIN G R R . C O R P — Incorporated in 
N . Y . State March 19 1913 to build for the New York Central R R .. which 
on Dec. 31 1917 owned the entire $250,000 capital stock (also $300,000 
notes) a high-level railroad bridge across tho Hudson River between Castle- 
ton and Shodack Landing, about 11 miles south o f Albany. The U. S. 
R R . Administration la M ay 1918 sanctioned the expenditure o f $2,000,000 
on tho enterprise. V . 104, p . 1801; V. 106, p . 2194, 2550; V . 107, p . 181.)
★  HUNTINGDON & BROAD TOP MT. RR. & COAL CO.—Own* from 
Huntingdon, Pa., to Mount Dallas, Pa.. 44 miles; branohes. &o.. 28 miles.

DEPOSIT OF STOOK .— Over 75% o f stock was deposited wttb 5 
trustees (Drexel & C o ., Phila., depositary) under agreement providing for 
■ale on or before April l 1918 o f same, which shall not be leas than a majority 
o f the outstanding Btock, the pref. at not less than $50 and the com at not 
less than $25 per share. In 1918 the trust was extended till April 1 1923. 
V. 106. p . 1230. V. 96. p. 420. 1021. 1297 1488. . .

BON DS, &C.— Payment o f tho interest on the Fust M tge. 4s and about 
$22,000 interest and principal o f  5%  car trusts, due Oct. 1, was delayed, 
duo to the Government not turning over the funds until all accounts are 
in and adjusted, which, it was said, require 30 or 60 days. V . t07 , p . 1384.

OIVS ’98 '99 ’00 ’01. ’02 03 04 05 06 ’07 ’08 ’09-Oct. T 7 .
Common 0 0 0 0 0 5  1 0 0 0 0
Preferred R 5 )< 7 5 6 7 6 5 ) 4 7 ) 4 7 3 ) 4

C AR TRU STS.— V. 105. p. 2542; V. 106. p. 296. . 
AN N U AL E AR N IN G S.—  Gross. Net. Jnt.. &c.

1917 . . . ............................................ $842,238 $273,145 $147,531
lO lG lZ I -I .- ............- ........................ 679.419 _ 253.772 147,727

Bal..Sur. 
$125,614

10 _________________________ _ u* i u , i * '  106-O')6
Pres. & Gen. M gr., Carl M . Gage. Fed. M gr., Elisha Lee.— (V . 107, 

p . 696, 1384.)
★  ILLINOIS CENTRAL R R —  (See M ap .)— R O A D .— Operate* from Chi
cago. 111., southerly to New Orleans. La.. 913 miles, and westerly to Sioux 
City. Ia .. 509 miles, with numerous branches, viz. ( ‘ which see):

Leased— Control owned—  Miles 
Chicago St. L . & N. O. R R ..

Cairo, III., to New Orleans__  546
Line to Louisville, & o ........... 752
Mem. ,Tenn.,toM em .Jct., Miss 98 

St. Louis Alton & Terre H aute. 224 
Entirestk .otoned-Branohes,&o 986 
Trackage, A c________________  184
Total operated Dec 311917.4.766

Road owned in fee—  Miles.
Chicago to Cairo, 111— )Maln 
Oentralla. 111., to E astlstem .. 706

Dubuque. Iow a------ J . ___
Dubuq. & Sioux City (see above) 761 
Springfield to East St. Louis—  97
Peoria. 111., to Evansville, Ind.,

with 6-mlle branch_________ 234
Indianapolis, Ind .. to Effing

ham. 111. (V . 93. p. 880)..........177
H I9T O R Y , LEASES, &c.— Chartered on Feb. 10 1851. The Chi

cago St. L . & N. O. Is leased for 400 years from July 1 1882 at 4% per annum 
on Its $ 10 ,000,000 capital stock deposited to secure the leased line stock and 
lnt. on bonds. As to proposed terminal station In Chicago. V. 103, p . 1301.

Owns all the cap. stock ($4,998,500 common and $15,000,000 pref.) of 
Central o f Ga. R y . but road Is operated Independently. See that co . above.

Substantially all o f the stock o f the Yazoo & Mississippi Valley R R .. 
1 382 miles. Is owned In the interest o f  the Illinois Central, the latter also 
owning nearly all o f tho bonds, mostly pledged. (See below.)

Owns entire stock o f Chic. M em p. <Jc Gulf R R ., 52 m .: V. 96, p. 420, 716. 
Tennessee Central R R ., see V. 105, p. 1899: fare decision. V. 106, p. 296.

CAPITAL STOCK.— The leased line stock Is secured by deposit of $10.
000,000 Ch. St. Louis k  New Orl. stock. V. 65. p. 1071; V. 106, p . 395.

In Dec. 1917 Union Pacific owned $22,500,000 o f the com m on stock. In 
addition to  $3,486,420 com . and $1,936,990 pref. stock o f Railroad Secur- 
tles C o ., which see.
L A T K l’OO. ’01Sep.’04 ’05 to ’ 12. T 3 . *14. ’ 15. ’ 16 T 7 . 1918.
D 1V S./5H  6 yearly 7 yearly 6 5 5 6)4 6& lex. 1 H .1 J 4 .1H ,—
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Nov., 1918.] RAILWAY STOCKS AND BONDS APrlvate
Control. G1

R A I L R O A D  C O M P A N I E S  
[ F o r  a b b r e v i a t i o n s .  & c . ,  s e e  n o t e s  o n  f i r s t  p a g e ]

I l l i n o i s  C e n t r a l— S t o c k  * 1 2 3 , 5 5 2 . 0 0 0 ...................- , - - r - - -
L e a s e d  l i n e  4 %  s t o o k  g u a r a n t e e d  ( s e e  r e m a r k s )  —  
F ir s t  m t g o  o i l  S t e r l in g  B o n d  o ld  6 s e x t  In  i 8 9 5 — z 1 
'■ f il  8 7  4  f o r  ( B o n d s  e x t e n d e d  In  1 9 0 5  a s  $  b o n d s . .

* 1 5 ,0 0 0 .0 0 0  
s e c u r e s  a  1 1 
e q u a l l y  . U s  
( V  8 3 .  p  7 6 )

4 s o f  1 8 8 6  d u e  1 9 5 1  g o l d . - . z o ’ & r  
3 K s  o f  1 8 8 6  d u e  1 9 5 1  g o l d . . z o * & r  
3 s  o f  1 8 9 5  d u e  1 9 5 1  g o l d . . . z o * & r  

■ v o o . i m w  3  14s o f  1 9 0 3  d u e  1951  g o l d .  _ - 0 * & r  
T r u s t  b o n d s  s t e r l . ( s e o  b y  C h  S t  L  &  N  O  e o n s ) . U s  z  
S p r l n g f  D i v  1 s t  M  r e f  M  ( V  6 6 , p  1 2 3 7 )  g  U s . c * A r  
K a n k  &  S  W  1 s t  M  O t t o  t o  N o r m a l  J u n o  ft. b r  .  z r  
C a ir o  B r id g e  b o n d s  g o l d  ( s e e  r e m a r k s ) - - U s . z o *  & r  
S t  L o u i s  D l v  f t  T e r m  M  * 1 0 .0 0 0 .0 0 0 g o l d  . . U s . o ’ & r  

d o  * 5 .0 0 0 .0 0 0  ( s e e  V  6 5 .  p  1 1 7 3 )  g - U s . y o * A r  
U n d e r l y i n g  S t  L I  B e l l e v i l l e  &  C a r o n d e l e t  1 s t  M . z o *  

D l v  f t  T e r m l - ) S t  L o u t s  S o u t h e r n  1 s t  M g - - B a . o  
n a l  m o r t g a g e . ) C a r b  &  S h a w  l a t  M  g o l d — . c *  

(. P u r c h a s e d  l in e s  1 s t  M  * 2 0 .0 0 0 .0 0 0  g o l d . _ U s . x o * & r  
1 R e f  M  ( N o r  L in e s )  * 1 2 0 .0 0 0 ,0 0 0  g  r e d - . a . x c * A r *

C o l l a t e r a l  t r u s t  b o n d s  g o l d  S ---------------------U s . z o  & r
C o l l  t r u s t  * 2 5 .0 0 0 .0 0 0  g o l d  o n  L N O  f t  T . U s  z o * A r
W e s t e r n  l in e s  f i r s t  m o r t g a g e  g o l d ----------------U s - z o  & r
C h  S t  L  f t  N  O  c o n s  M  ( * 1 8 .0 0 0 .0 0 0 )  g  l n t  g u . x o ’ & r

d o  g u a r a n t e e d  p r i n c i p a l  a n d  I n t e r e s t  . -------- x
J o i n t  1 s t  R e f  M  ( S o u t h e r n  l i n e s )  * 1 2 0 ,0 0 0 ,0 0 0 —  

S e r ie s  A  c a l l a b l e  1 1 0  a f t e r  D e c  1 1 9 1 8 . . F . y . c * r *
S e r ie s  B  c a l l a b l e  a t  1 1 0  a f t e r  D e c  1 1 9 1 8 -------------------

M e m p n ls  D lv  1 s t  M  g o l d  g u a r  p  f t  I f e n d )  U s . z o *  
L o u i s v i l l o  D i v  &  T e r m  M  $ 2 5 ,0 0 0 ,0 0 0  g . . U s . c * A r
O m a h a  D lv  1 s t  M  g  * 5 , 0 0 0 . 0 0 0 ....................... U s .x u * & r
L i t c h f i e l d  D lv  1 s t  M  g  * 4 .0 0 0 .0 0 0  ........................ - - F . x o *
ls t L l e n e q M * 3 0 .0 0 0 .0 0 0 f l e s s $ 2 6 .6 1 3 ,0 0 0  o a n o e l . )  U * .~
E q u i p  e q  c e r t s  s o r  A  g  $ 4 0 0 ,0 0 0  s - a  c a l l  1 0 2  K -------- x

~ ^  d u e  $ 1 7 5 ,0 0 0  s - a  ( V  9 7 , p 2 9 9 ) -----------xS e r ie s  B  g  u i w j u u .w u  K ----------
S e r ie s  O  g  d u e  $ 9 9 .0 0 0 s - a  r e d l 0 2 K b e g  1 9 2 0  y c  
S e r ie s  D  d u e  $ 9 5 ,0 0 0  e a c h  J  f t  J ;  c a l l a b l e  1 0 2 K  &

l n t  o n  o r  a f t e r  J a n  1 1 9 2 1 ----------------- - ---------
S c r E d u o  $ 2 7 5 ,0 0 0  s -a  c a l l  ’ 2 2  1 0 2 K %  g u  C P y c *  

O h  S t L  &  N  O  e q  t r  s o r  A  g  g u  r e d  1 0 2  K  b e g  D e c  19
d u o  $ 2 5 0 ,0 0 0  s e m i - a n n . . ............. ........................................®
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D i r e c t o r s . — W a l t h e r  L u t t g e n ,  J o h n  W .  A u c h l n c l o s s ,  W i l l i a m  A v e r e l l  
H a r r i m a n ,  C .  U .  M a r k h a m .  C o r n e l i u s  V a n d e r b i l t ,  J .  O g d e n  A r m o u r .
C h a s .  A .  P e a b o d y ,  R .  W .  G o e l e t ,  J o h n  G .  S h e d d .  C .  B - S e 8 ®T> f * ;  £•  
L o v e t t .  H .  W .  d e  F o r e s t .  P h i l i p  S t o c k t o n  a n d  e x - o f f i c i o ,  H o n .  F r a n k  O .  
L o w d c n ,  G o v e r n o r  o f  I l l i n o i s ;  D .  R .  B u r b a n k . — ( V .  1 0 7 ,  p .  1 0 (M .)

A  I L L I N O I S  S O U T H E R N  R Y . — S e e  p a g e  1 3 7 .
I N D I A N  C R E E K  &  N O R T H E R N  R R . — ( V  1 0 7 ,  p  1 4 8 2  )

■4 - I N D I A N A  H A R B O R  B E L T  R R . — O w n s  W h i t i n g ,  I n d . ,  t o  B lu e  I s l a n d :
U l 14 m ile s ;  M c C o o k  t o  F r a n k l in  P a r k ,  111.. 1 0 .5  m . :  A r g o  t o  U n i o n  S t o c k  
Y a r d s ,  C h ic a g o ,  11  m . ;  S t a t e  l in e  t o  G r a s s e lt .  I n d . ,  5 . 5  m . ;  b r a n c h e s ,  5  m ;  
t o t a l  o w n e d ,  4 5 .5  m ile s :  t r a c k a g e .  7 1  m . ;  t o t a l ,  1 1 6  m i l e s .

T h o  U .  S .  R R .  A d m i n i s t r a t i o n  in  M a y  1 9 1 8  s a n c t i o n e d  c a p i t a l  o u t l a y s  o f  
$ 2 ,0 6 3 ,8 4 7 .  a n d  f r o m  A p r  1 t o  S e p t  1 1 9 1 8  a d v a n c e d  t h e  c o m p a n y  $ 7 2 0 , 
0 0 0 .  V .  1 0 7 , P - 1 3 4 4 .  P r o p o s e d  “ s t a n d a r d  r e t u r n  8 2 9 7 ,0 1 6 .

S t o c k  o u t s t a n d i n g ,  $ 5 , 0 0 0 , 0 0 0 ,  o f  w h i c h  N .  Y .  C e n t r a l  a n d  M i d i .  C e n t r a l  
( V .  1 0 6 ,  p .  2 0 1 8 ) , w h i c h  g u a r a n t e e  t h o  b o n d s ,  o w n  6 0 %  a n d  C .  M .  A  s t .  r .  
a n d  C h i c . A  N o r t h w . ,  4 0 % .  V .  9 3 ,  P .  1 6 4 ; V .  1 0 5 ,  p .  2 1 8 3 .  O f  ‘ h e  b o n d s  
( $ 2 5 ,0 0 0 ,0 0 0  a u t h .  i s s u e ) ,  $ 2 ,5 0 0 ,0 0 0  a r o r o s e r v e d t x ) r e t i r e C h I c . H a m . A  
W .  6 s ;  $ 2 ,5 0 0 ,0 0 0  b o n d s  o u t ;  l n t .  a t  3 %  1 9 1 2  t o  J u l y  1 9 1 7 ,  t h e n  4 % .  
V .  8 6 , p .  1 0 8 . D u o  f o r  a d v a n c e s  D e c .  3 1  1 9 1 7 ,  $ 3 , 8 5 7 , 0 8 2 .  ^

R E P O R T  f o r  c a l .  y e a r  1 9 1 7  ( V .  1 0 6 ,  p .  2 4 4 2 )  s h o w e d :  G r o s s ,  $ 5 , 1 2 1 , 8 7 8 :  
n e t .  a f t e r  t a x e s ,  $ 8 9 0 ,1 8 2 :  o t h e r  i n c o m e ,  $ 1 0 0 ,1 4 3 :  i n t e r e s t ,
$ 2 , 0 2 0 ,1 0 6 :  b a l . ,  d e f . .  $ 1 , 0 2 9 ,7 8 1 .  ( T h i s  d e f i c i t  h a s  b e e n  p a i d  b y  o ^ i n g  
c o s .  p r o p o r t i o n a t e l y  t o  t h e i r  s t o c k  h o l d i n g s . )  I n  1 9 1 6 .  g r o s s .  $ 4 , 6 5 3 , 9 6 0 .  
b a l  , s u r . ,  $ 1 5 0 ,1 4 5 .  G e n .  M g r .  u n d e r  U . S .  G o v t . ,  G e o r g e  H a n n a u e r .
( V .  1 0 6 . p .  2 1 2 3 ,  2 4 4 2 ;  V .  1 0 7 ,  p .  6 0 3 ,  6 9 6 ,  1 0 0 3 . )
★  I N D I A N A P O L I S  U N I O N  R Y . — O w n s  1 .2 3  m .  o f  r o a d .  1 .1 5  m .  2 d  m a i n  
t r a c k  a n d  4 .1 5  m .  y a r d  t r a c k s  a n d  s i d i n g s ,  w i t h  t e r m in a l s  a t  I n d i a n a p o l i s .  
I n d . :  le a s e s  f o r  9 9 9  y e a r s  t h o  B e l t  R R .  o f  I n d i a n a p o l i s — ;1 4 - ! 8  m . ( w h i c h * e e ) .

C l e v o .  C i n e .  C h i c .  A  S t .  L o u i s ,  t h e  P i t t s b u r g h  C i n c i n n a t i  C h i c a g o  A  S t .  
L o u i s  R R .  a r e  v i r t u a l  p r o p r i e t o r s ,  h a v i n g  i n v e s t e d  in  i t  . * 1 . 0 o 5 , ‘l 7 2  
t o  D e c .  3 1  1 9 1 7 .  N o  s t o c k  o u t s t a n d i n g .  E l e v a t i o n  o f t r a c k s  I n p r o g r e s s .

I n  N o v .  1 9 1 6  s u i t  w a s  b r o u g h t  t o  c o m p e l  t h e  O I n .  I n d .  A  W e s t .  K K .  a s  
s u c c e s s o r  o f  C l n .  I n d .  A  W e s t .  R y .  ( f o r e c l o s e d )  t o  l i v e  u p  t o  c e r t a i n  c o n 
t r a c t s  m a d e  b y  t h e  l a t t e r  c o m p a n y .  V .  1 0 3 .  p .  1 8 8 8 ,  V .  1 0 0 , p .  1 2 5 7 .

U .  S .  R R .  A d m i n .  M a y  1 9 1 8  s a n c t i o n e d  c a p i t a l  o u t l a y s  o f  $ 1 , 3 5 8 ,1 7 9 .  
B O N D S . — T h e  G e n e r a l  a n d  R e f .  M .  o f  1 9 1 5  w i l l  s e c u r e  n o t  o v e r  $ 1 0 . 

0 0 0 ,0 0 0  5 0 - y e a r  b o n d s ,  t o  b e a r  r a t e s  o f  I n t e r e s t  a s  m a y  b e  h e r e a r t e r  d e t e r 
m i n e d ,  t o  b e  g u a r a n t e e d  J o in t l y  a n d  s e v e r a l l y ,  p r i n .  a n d  l n t . .  b y  t h e  
c o m p a n i e s  a b o v e  n a m e d :  a  s u f f i c i e n t  a m o u n t  Is r e s e r v e d  t o  r e d e e m  t h e  
4  U s  o f  1 8 8 6 ,  a n d  r e m a i n d e r  f o r  f u t u r e  p u r p o s e s .  T h e  g u a r a n t o r  
c o m p a n i e s  a n d  a ls o  t h e  L a k e  E r ie  A  W e s t e r n  R R . ,  C i n c i n n a t i  I n d i a n a p 
o l i s  A  W e s t e r n .  C h i c a g o  I n d i a n a p o l i s  A  L o u i s v i l l e  R y .  a n d  I l l i n o i s  C e n 
t r a l  R R .  h a v e  c o n t r a c t e d  t o  u s e  t h e  p r o p e r t y  p e r p e t u a l l y  a s  t h e i r  
m a in  p a s s e n g e r  t e r m i n a l ,  a n d  t o  p a y  e a c h  I ts  p r o p e r  a n d  d e s i g n a t e d  
p r o p o r t i o n  o r  t h e  I n t e r e s t  o n  p r e s e n t  o r  f u t u r e  v a l u e s  a n d  o f  a n y  b o n d  
I s s u e d  f o r  a d d i t i o n s  t o  o r  I m p r o v e m e n t s  o f  t h e  p r o p e r t y .  T h e  b o n d s  m o  r e 
d e e m a b l e  a s  a  w h o le  o r  In  s e r ie s  15  y e a r s  a f t e r  d a t e ,  o r  a n y  l n t .  d a y  t h e r e a f 
t e r  a t  1 0 3 : s i n k ,  f u n d  b e g i n n in g  1 9 2 6 , 1 %  o f  o u t s t a n d i n g  b o n d s  b o n d s  p u r 
c h a s e d  t o  b e  c a n c e l e d ;  F a r m e r s ’ L o a n  A  T r .  C o . ,  N .  Y . .  a n d  U n i o n  T r u s t  
C o . .  I n d i a n a p o l i s ,  t r u s t e e s .  V .  1 0 0 . p .  1 2 5 7 .  5 5 5 ,  V .  1 0 1 .  p .  1 2 7 2 .

Y e a r  e n d i n g  D e c .  3 1  1 9 1 7 .  g r o s s .  $ 4 9 9 ,5 8 4 :  t o t a l . d e d u c t i o n s .  $ 2 8 3 , 7 4 8  
b a l  s u r . ,  $ 2 1 5 ,8 3 6 .  F e d e r a l  M g r . ,  E .  M .  C o s t i n ,  C i n c i n n a t i ,  O . — ( V .  1 0 3 ,  
p .  1 8 8 8 ; V .  1 0 7 ,  p .  9 0 5 . )

I N T E R B O R O U Q H - C O N S O L I D A T E D  C O R P O R A T I O N . — O R G A N I 
Z A T I O N . — A  h o l d i n g  c o m p a n y ,  f o r m e d  u n d e r  N .  Y .  la w s  J u n e  2  1 9 1 0  D y  
p la n  In  V .  1 0 0 . p .  1 4 3 7 .  1 5 1 0 .  1 7 5 1 .  1 9 1 7 .  T * v. x

O w n s  $ 3 3 ,9 1 2 ,8 0 0  o f  t h e  $ 3 5 ,0 0 0 ,0 0 0  s t o c k  o f  t h e  I n t e r b o r o u g h  R a p i d  
T r a n s i t  C o .  a n d  $ 1 5 ,2 7 6 ,5 0 0  o f  t h e  $ 1 7 ,4 9 5 ,0 6 0  s t o c k  o f  t h e  N e w  Y o r k  R y s .  
5 0 5 .9 5  M i le s  o !  S i n g u  T r a c t  O w n ed  b y  C o .  C o m p r i s i n g  S y s t e m  J u n e  3 0  1 9 1 7 .  
I n t e r b o r o u g h  R a p i d  T r a n s i t  C o . ,  s u b w a y s .  A c .  ( s e e  t h a t  c o . )  — 1 4 6 .^ 6  m  e s
E l e v a t e d  (M a n h a t t a n  R a i l w a y ,  l e a s e d ) - . - - - - - - - - - - - -------- a - - * } ’? ?  Tvr S i  ~
S u r f a c e  l in e s  o w n e d  o r  c o n t r o l l e d  b y  X n t e r b .  R a p .  T r a n .  C o  1 4 1 .0 7  m l  es  
N e w  Y o r k  k a i l  w a y s  O o .  a n d  s u b .  c o s .  ( s e e  E l e c .  R y .  S e c .  ) .  1 5 4 .3 7  m i l e s  

S T O C K . — T h e  p r e f e r r e d  s t o c k  Is p r e f . a s t o  d l v s .  a n d  a s s e t s .  I f  In  a n y  
y e a r  t h e  f u l l  6 %  s h a l l  n o t  b e  p a i d ,  t h e  p r e f . a t o c k  s h a l l  a t  t h e  n e x t  a n n u a l  
m e e t i n g  b e  e n t i t l e d  t o  d o u b l e  v o t i n g  r i g h t s .  V .  1 0 0 .  P - 1 4 3 7 ,  1 5 1 0 .  1 7 5 1 .

D I V I D E N D S — O n  p r e f . ,  6 %  p .  a .  J u l y  1 9 1 5  t o  A p r i l  1 9 1 8 ;  J u l y ,  n o n e .  
I n  M a y  1 9 1 8  t h e  d i r e c t o r s  “ s u s p e n d e d  f o r  t h e  p r e s e n t  t h e  u s u a l  q u a r t e r l y  
d i v i d e n d  o f  1 K  %  u p o n  t h o  p r e f .  s t o c k ,  t h e  I n t e r b o r o u g h  R a p i d  T r a n s i t  C o .  
h a v i n g  c u t  i t s  d i v i d e n d  in  h a l f .  F o r  e a r n in g s  a n d  s t a t u s  s e e  I n t e r b o r o u g h  
R a p i d  T r a n s i t  C o .  b e l o w  a n d  V .  1 0 6 .  p .  9 2 9 ,  2 3 4 5 .

B O N D S . — T h e  c o l l ,  t r u s t  4 K s  o f  1 9 0 6  o f  t h e  I n t . - M e t .  C o .  E m p i r e  T r .  
C o . .  N .  Y . ,  t r u s t e e  a r e  s e c u r e d  b y  p l e d g e  o f  s t o c k  o f  I n t e r b .  R a p i d  T r a n s i t  
C o . .  $ 1 ,0 0 0  in  b o n d s  f o r  $ 5 0 0  R a p i d  T r a n s i t  C o .  s t o c k .  V .  8 2 ,  p .  2 8 0 .  
A  s in k i n g  f u n d  w a s  e s t a b l i s h e d  In  1 9 1 0 .  $ 3 0 0 ,0 0 0  t o  b e  a p p r o p r i a t e d  
y e a r l y  o u t  o f  s u r p l u s  I n c o m e  a f t e r  I n t e r e s t  a n d  t a x e s  t o  p u r c h a s e  b o n d s  a t  
n o t  o v e r  p a r .  b o n d s  a c q u i r e d  t o  b e  k e p t  a l i v e  In  t h e  s in k i n g  f u n d .  T h e  
f u n d .  I t  Is e s t i m a t e d ,  w il l  e x c e e d  $ 4 0 ,0 0 0 ,0 0 0  b y  1 9 5 6 .  V .  9 3 ,, p .  6 6 6 . T o  
D e c  3 1  1 9 1 7  t h e r e  h a d  b e e n  p u r c h a s e d  f o r  t h e  s i n k i n g  f u n d  a b o u t  $ 3 ,2 5 1 , 
0 0 0  ’( f a c e  v a l u e )  o f  t h e  3 6 7 ,8 2 5 ,0 0 0  o u t s t a n d i n g  4 K s .

T h e  S 2 ,0 0 0 .0 0 0  l o a n  d u e  A p r .  1 1 9 1 7  w a s  r e d u c e d  t o  $ 1 ,2 5 0 ,0 0 0  a n d  
l a t e r  t o  $ 7 0 0 ,0 0 0 .  a n d  is  n o w  d u o  J a n .  2  1 9 1 9 .  V .  1 0 6 ,  p .  3 9 5 .

R E P O R T . — F o r  c a l e n d a r  y e a r  1 9 1 7 ,  in  V .  1 0 6 ,  p .  4 9 3 ,  s h o w e d :

S u r p l u s ______________ ...............................$ 7 ,0 9 2 ,2 3 3  $ 1 1 ,4 5 5 ,1 3 2  $ 2 , 6 7 2 ,3 6 5
- Y e a r s  e n d .  D e c .  3 1 ------------8  M o n t h s  to  A u g .  3 1 —

Y a z o o  &  M i s s  V a i l .  R y  1 9 1 7  1 9 1 6  1 9 1 8  1 9 1 7
G r o s T o a r n i u g s  . $ 1 8 , 1 5 2 , 1 2 3  $ 1 5 ,1 3 5 ,1 2 3  $ 1 3 ,8 2 4 ,5 1 1  $ 1 1 ,1 4 1 ,4 0 7
N e t b e Z  t f x ^ : : : : : .  5 :681,990 5 .050.077 3 ,248.817 3 ,130,502

O F F I C E R S . — P r o s . ,  C h a s .  A .  P e a b o d y ;  V . - P .  ( o p e r a t i o n ) ,  T. J. F o l e y ;  
V - P  ( t r a f f i c )  F  B .  B o w e s ;  V . - P .  ( p u r c h a s e s ) ,  A r c h i b a l d  S . B a ld w in ;  
S cic  I )  It B u r b a n k ;  T r o a s . ,  R .  E .  C o n n o l l y .  G e n e r a l  o f f i c e s ,  C h i c a g o ,  
111 •’ N .  Y .  o f f i c e ,  3 2  N a s s a u  S t .  F e d e r a l  M g r . ,  C .  M .  K l t t l o ,  C h i c a g o .

1 9 1 7 . 1 9 1 6 .C a l. Y e a r s :
D i v s .  o n  I .  R .

T .  c a p i t a l  „  ____
s t k .  ( 2 0 % ) - $ 6 , 7 8 2 , 5 6 0  $ 6 ,7 8 2 ,5 6 0  

O t h e r  i n c o m e .  1 7 3 ,3 0 6  1 4 8 ,7 9 7

1 9 1 7 .  1 9 1 6 .
O t h .  l n t . ,  A c .  $ 1 1 0 ,3 0 7  $ 1 6 4 ,6 1 9
T a x e s ...............  2 2 9 ,4 9 4  1 2 8 .3 9 5
S in k i n g  f u n d .  3 0 0 ,0 0 0  4 5 0 ,0 0 0
P f .  d i v s . ( 6 % )  2 . 7 4 4 ,4 3 0  2 , 7 4 4 , 4 3 0

B a l . ,  s u r p  _ $ 5 1 9 ,4 8 0  $ 3 9 1 ,7 8 8T o t a l  i n c .  . $ 6 , 9 5 5 , 8 6 6  $ 6 ,9 3 1 ,3 5 7  
I n t . o n I - M 4 K s S 3 . 0 5 2 . 1 2 5  $ 3 ,0 5 2 ,1 2 5  

E s t i m a t e  o f  e a r n in g s  f o r  y e a r  1 9 1 9 , s e e  V . 1 0 5 ,  p .  2 3 6 5 .
O F F I C E R S — P r e s . ,  T .  P .  S h o n t s ;  V . - P s . ,  H .  H .  V r e e l a n d .  E .  M o r a  

D a v i s o n ,  I ) .  W .  R o s s ;  S e c . ,  I I .  M .  F is h e r ;  T r e a s  J .  H .  C a m p b e l l .  O f f i c e  
1 6 5  B r o a d w a y ,  N .  Y . — ( V .  1 0 6 ,  p .  9 2 9 ,  2 3 4 5 ;  V .  1 0 7 ,  p .  1 2 8 7 .)
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RAILROAD COMPANIES 
I For abbreviations, &e., see notes on first page]

Illinois Southern— 1st M sold J3.000.000------- FC.xo
Income bonds $1,380,000 authorized.............IC.xo*

Illinois Tunnel Co—See Chicago Subway Co. 
Indiana Decatur & Western—See Clni Ind A Wes tern 
Indiana Harbor Belt— GenMJ25.000.000 g O.xo*Ar • 

do do do — - - 
Ohio Ham A W flrst mortgage gold assumed.xo* Ar 
Equipment trust certificates $540.000-.-------- - - - 

Indiana Illinois & Iowa— See New York Central RR 
Indianapolis & Louisville— See Chicago Indianapolis 
Indianapolis Un— 1st M gold s f not callable-. -FP.xc* 

Gen A Kef M $10,000,000 g gu red text. —F.c*Ar* 
Interborouuh Consolidated Corporation—

Common stock (no par value)------------ -----------------
I’ ref stock (as to assets) 0 % non-cum ulatlve......
Int -Met coll tr bdsgsocby Int R T stksf text _x Arc 
Bank loan replacing 10-yr notes (V. 103,pl301 (Ba.c 

InterborouKh Rapid Transit—Stock $35,000,0001st A Ref M $300 MOO.OOO <? s redlllO rtext) CLye*Ar
(ncernational X (lreat Northern—

Common stock, see te x t - .------- -------------------
Preferred stock (p A d) non-cum (see text).

Receiver’s ctfs extended In 1917 call at 10044-----

do g duo $50,000 s-a (V 97. p. 521.729).. Eqx 
Receivers equip trust notes $39,000 semi-annually
x Includes S3.251.000 (face value) held alive in slnkl 

p Further S12,150.000 pledged is part security for

Miles Date Par Amount
Road Bonds Value Outstanding

136 1911 $1 ,000 $1,936,000
1 ,0 0 0 1,380,000

46 1907
1907
1897

1,000 Ao 2.500.000
1.725.000

27.48 600 Ao 2.500,000
468,0001910

IsvllleA I.ou
123 1886 1 ,0 0 0 765.000

1915 1 ,0 0 0 4,000.000

—
1906

None 
100 

1,000 Ao
932,627 shrs 
46,740.500 

x67.825.000
1916 1,000 700,000

Text 100 35,000,0001011 1 nnn *<- i60.5S5.nnn
1918 100 Ac 33,400,000

100 See text
100 3.400,000

1.106 1879 500 Ac 11.290,500
1880 1 .0 0 0 19X.000

TO 17 1 .000 Ac 1,400.000
1.106 1911 « £ fr U 708.000

1911 1.000 11 .0 0 0 ,0 0 0
1913 1 ,000 500,000

- - - 1916 l.OOo 585,000
ng fun d D ec. 31 1917.
note Is sue.

Rate
%

5 2 J & 
M &

4 e 
4 g
6  g
4H

4H e 
5 S

See text 
4 44 g

See text 
5 g 
7 g

0  g
7
6
5 g 
5
5 g
6

When
Payable

A J 
A J 
A J
& J

Q—J A A O
Q—J A .1

M  & S

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

June 1 1951 
June 1 1951

July 1 1957 
July 1 1957 
Jan 1 1927 
Jan 1 1931

May 1 1926 
Jan 1 1965

In default

Grand Cent Term. N Y 
do do
do do

Comm’l Trust Co, Phila

Fidelity Trust Co. Phila 
Farmers' L & Tr Co, N Y

Apr 1 1918.144 
Apr 1 1956 
Jan 2 1919 
Oct 1 T 8  244%
Jan !9«fi 
Sept 1 1921

M A N  
M A N  
M A N  
F A A 
F A A 
F A A 
J & J

i 2 1913 4% 
Nov 1 1919 
May 1 1920 
Nov 1 1918 
Aug 1 1941 
Aug 1 1914 
Feb 19-Aug 23 
Jan '19-Jan '26

Treas office, 165 B'way 
do do
do do ■

Aug Belmont A < o. N Y  
Treas offlep 165 B way 
New York City-

Equitable Tr Co, N Y 
Office. 165 B'way. N V 
Guaranty Trust Co. N Y 
Aug 1914 coup not paid 
Aug 1914 coup not paid 
Blair & Co. N Y  
First Tr A Sav Bk. Chic

INTERBOROUGH RAPID TRANSIT CO .— (See M ap .)— Incorporated 
May 6 1902 in N . Y. Operates municipal tunnel and elevated lines in N Y. 
City: also leases Manhattan (Elevated) Ry., which see. ^

Mileage in Operation June 30—
(Description new linos, V.107.P.1284) 1918.
Original subways, Ac-------------------------- -7ft
Queensboro lines----------------------------- 19-53
Whito Plains Road------------------------- 4.49
Jeromo Avenue-------------------------------- o.55
Seventh Avenue- - - - - - - - - - .............
Manhattan (Kiev. Ry.) division------37.67
Two connecting lines-----------------------

1917. 1918. 1917.
25.72 85.29 85.29

9.18 28.19 24.74
4.49 13.80 13.80
3.93 16.90 12.07
0.49 0.72 0.72

37.67 130,23 129.64
— 1.36

81.48 276.49 266.26Total (system) —  --------------- - - — 85.16Through service to Woodlawn Cemetery —-r. ■ - -1... - ... . av...
d 1037 2011 On July 1 1918  established through servico on tho Seventh 
Avo subway between Times Sn. and tho Battery, and via shuttle through 
tho Park PI and William St. branch of tho lino from Chambers St. and 
West Broadway to Wall and William streets; also over tho 162d St. elevated 
road connection between tho Ninth Avo. elevated lino and tho Jeromo Avo. 
branch of the Lexington Avo. subway as far as 167th St. station on tho 
Toroino Avo. lino. On July 171918 tho Lexington Avo. subway was opened 
for business. V. 106, p. 2752; V. 107, p. 82. Tho Clark St. tunnel to 
Brooklyn is expected to bo opened lato in 1918. V. 107, p. 1005.

S'llo of power, V. 104, p. 2118*Owns stock of N. Y. A Queens County Ry., 73 miles, and (jointly with
l.omr Island RR.) tho N. Y. A L. I. Traction Co. and Long Island Elec. 
Ry ftotal. 68 miles. V. 80, p. 2621; V. 83, p. 818; V. 86, p. 1100. 

“ Outside assets” in Dec. 1917. V. 103, p. 2365.
N E W  LINES.—On Mar. 19 1913 an agreement was signed between 

the city and this company (V. 94. p. 1507. 1565: V. 96. o. 62. 359. 1701) 
and tho Brooklyn Rapid Transit Company, providing for the establishment 
of comprehensive dual systems of rapid transit serving all boroughs.

The official statement to the N. Y . Stock Exchange, dated June 30 1913. 
was published in “ Chronicle'' of Aug. 16 1913, pages 450 to 455, giving full 
particulars as to new contracts, bonds. Ac. See also V. 97, p. 744, 1024. 

Lines to be Oper.by Interborough R.T.Co. Road Track Track Total 
(Exclusive of Manhattan Ry. and Sidings)— Miles. Subw. Elev. Track.

Company’s original lines -----------    25.7 56.1 16.9 73.0
New, to bo built Jointly by city and company. 48.5 75.0 71.5 147.1

Total.............................   74.2 131.7 88.4 220.1
As to aid for contractors and completion of lines sco V. 106. p. 1126, 1344, 

1901 2346,2451. Striko. V. 106, p. 2619, 2561.
Tho Brooklyn Rapid Transit Co. on Jan. 5 1918 started sorvice on Broad

way between Times Sq. and Whitehall St.
Subway Leases, New and Old, to Run 49 Years—Re-Capture.

Tho lease by the city to the company of the new subways Is for 49 years 
from Jan 1 1917. but If their completion should be delayed through no 
fault of the company, the beginning of the term will be correspondingly 
DostDoned; subject, however, to the city's right or ro-capture after 10 years 

Tne leases of the original subways as modified expire contemporane
ously with tho lease of the new subways, but aro not subject to termination 
by notice except as portions thereof may be taken over In substitution 
for the 7th Ave. branch or tho Lexington Ave. branch of tho new sub
ways In order to complete a direct longitudinal line, either upon the East 
Side or upon the West Side of the city. As to tho old contracts. Nos. 1 and 
2, see this Section, Issue of Feb. 1913 and V . 96, p. 1701.

Tho authorizations and licenses for the elevated railway extensions and 
additional tracks aro for 85 years from the beginning of operation, and aro 
respectively subject to tho right of the city to purchase and take tho prop
erty at anv time after 10 years upon nayment therefor

Under tho pooling agreement with tho city which will becomo effective 
Jan. 1 1919, all tho receipts of tho old and now lines of tho Interborough 
system, with tho exception of tho old elovated lines, will bo placed in a com
mon pool, from which will bo deducted taxes, maintenance, operating ex
penses, depreciation, tho company’s preferential and interest and sinking 
fund payments upon tho city’s and tho company’s investments in tho new 
linos. After these charges aro paid tho amount of rovonuo remaining will bo 
divided equally between tho city and tho company. V. 107, p. 501, 401.

Interest on tho securities Issued to construct and equip tho new linos is 
a chargo to construction until, and to tho extent of, tho completion and 
commencement of operation of tho now linos. Under its contracts with 
tho city tho company Is entitled to take, on tho basis of tho convertible 
note issue of 1918, out of tho rovenuos of the Interborough Rapid Transit 
system an annual sum, which, with $500,000 other corporate Income, 
will provide $17,207,572, as compared with $12,495,220 required for Interest 
and sinking fund on all bonds and notes outstanding In tho hands of tho 
public V. 107, p. 1100.Tho amounts payable to tho company out of tho rovenuos of its subways 
(compound Interest being allowable on any deficiency In any fiscal year) 
aro to bo paid before tho city becomes entitled to tho interest on its invest
ment under its 1913 subway contract with tho company. Tho amounts 
pavablo to tho company out of tho revenues of its elevated lines (compound 
interest being allowable on any deficiency In any fiscal year) aro to bo paid 
boforo t.io city shares any profit from tho operation or tho elevated linos.

When the profits from the operation of the subicay system exceed the 
amount of tho company's annual prior claim, and after all accumulated de
ductions (with Interest thereon) shall have been made up to tho company, 
tho profits thon remaining are to go to tho city until the percentage of tho 
city’s return upon Its Investment shall equal the percentage of tho return 
received by tho company: and thereafter excess profits will be divided 
equally between the city and tho company. The profits from the elevated 
system and connections, after all tho company's accumulations shall have 
beon made ud. aro to bo divided equally between tho city and the company 

CONTROL.— In Deo. 1907 $33,912,500 of the $35,000,000 stock Had 
been exchanged for 200% In 4 H % collateral trust bonds of the Interborough 
Metropolitan Co. (which see above), seoured by tho stock exchanged.

DIVIDENDS.— 1907 to 1910. 1911. 1912. 1913. 1914 (o 17. 1918.
nee 1906 _______%>- 9 yearly. 1014 15 12 20% yrly. 15
In July 1918 reduced div. to 234% quar. (10% p. a.) on account of war 

conditions and the advisability of conserving tho cash resources. See 
Gen. Finances below and V. 106. p. 2345. Oct. 1918 paid -34 %■

RONDS.—The “ First and Keiunding Mortgage oi 1913 is limited to 
*300.000,000. of which $170,000,000 was underwritten ear y in 1913. 
In Oct. 1918 $160,585,000 was outstanding and a further $52,187,000 had 
been pledged to secure tho $3 3 ,4 0 0 ,0 0 0  Threo-Year Secured Convertible 
7% notes duo in 1921. V. 107, p. 1100. See full data, V. 91, p. 1507. 156o, 
V 96 i) 1228" V. 97, p. 450, 1024; V. 98, p. 304, 611, 1157; V. 99, p. 119; 
v! 100* p. 2085; V. 104, p. 764. Offering, V. 101, p. 1972; V. 102, p. 437;
V. 103, p. 1592, 1888. Sco Gen. Finances below.The now bonds are since Nov. 1 1913 a first lien on all leasehold and 
other rights of the company In (a) the existing subways and elevated lines 
(Including power houses, sub-stations, equipment, real estate.Ac., owned 
directly by the Interborough Co. subject to the city s rights under the lease) 
and (6 ) In the new subway and elevated line extensions and In the author
ized additional tracks on the present elevated lines. . . __

Cum. sinking fund of not less than 1%, yearly of amount out began 
July 1918. Bonds may be drawn for sinking fund at 110, or bought In the 
market at a lower price. By the operation of the sinking fund the whole 
Issue will be amortized during the term of the lease.In case the city shall exorcise Its right of re-capture of any of the new lines, 
after 10 years from commencement of operation, the moneys so pa>at>ie 
will retire all outst’g bonds Issued for constructing and equipping same.

CONVERTIBLE NOTES.— In Sept. 1918 tho company sold $33,400,000 
Three-Year Secured Convertible 7% gold notos dated Sept. 1 1918. due 
Sent 1 1921, but redeemable all or part at the option of company at 103/o 
prior to Sept. 1 1919; then at 102% prior to Sept. 1 1920. and then at 101 
prior to maturity, in each case plus interest. They are secured by pledge 
of $52,187,000 First A Ref. M. 5% bonds at a price of 64%. The notes 
aro convertible at any time before maturity (provided notice of any election 
to convert after Aug. 1 1921 be given on or prior to that date), at option 
of holder into tho First A Ref. bonds at 8734 % with adjustment of interest. 
Sinking fund $521,870 annually. The greater part of the proceeds of this 
note issue will be expended for rolling stock and electrical equipment.

GENERAL FINANCES.— Tne cost of the Interborough new subways, 
elevated extensions and third-tracking. Ac. as originally estimated ini 1913. 
was paid from tho proceeds of First A Ref. bonds, of which $160,585,000 
aro in the hands of tho public. Largely as a consequence of the war, the 
cost of completing the Interborough new rapid transit system is approxi
mately $37,640,000 more than the original estimates made in 1913. Except 
for work to cost about $6 ,0 0 0 ,0 0 0 , which Is to> be deferred until after the 
war and for which a further note issue of $6,016,000 has been approved 
(V 107 i). 1284), tho proceeds of tho note Issue of 1918 will be sufficient 
to complete1 the company's contribution to the cost of the Interborough new 
rapid transit system, while tho city in Sept. 1918 had yet to proxTde about 
$40,000,000 to complete its contribution. V. 107, p. 1100, 1284.

President Shonts on Aug. 31 1918 wrote: “ Owing to war conditions it 
seems probable that, with tho present rate of fare, the amount of prefer
ential earnings to which the company is entitled will not at first be fully 
earned and tho city would therefore receive no return upon its Investment 
in tlio new subways, but the estimate of independent engineers indicates 
that tho income available to the company will bo sufficient to provide for 
tho $11,520,000 required for estimated interest and sinking fund charges 
payable out of income in 1919." Tho aforosaid ««timato (V. 107 P -1 101) 
shows available income as follows: 1919, $12,410,000, 192-,, $17,480,000.
19The$4Vnin0̂ °b0elow for the years 1916 to 1918 include substantially no 
income from tho enlarged rapid transit facilities built during the last fiv 
years for tho construction and equipment of which the company has pro 
vided approximately $130,000,000 of additional funds and the city has pro
vided more than $60,000,000, and must furnish an additional large sum. 

REPORT.— Year ending June 30 1918. V. 107, p. 1284, 1295.
(See also Int. Cons. Co.) i ^ - l S -  191S&8 7 0

Miles of track Juno 30......................... an?6-™! rr °146 $15 801 528
8 n e r l t l ^ e l s « VenUe--------------1 : Sl 8 ;i 13:336 $1 6 :il:2 9 3  ^ I oOSt I I
Tax S  . f : : : : : : : : : : : : : : : :  3,758.583 2 ,8 7 1 .3 8 5  2 .3 4 1 ,6 06

s i i i lo o  $20 559:o?7 S19‘t80.i||
♦Accruals under contract No. 3-------  2,508,508 21«,296 1 <8 ,6 8 8

Tntal ...................: _$20,727,916 $21,187,841 $20,301,275
Int. A sink, fund on city bonds-$2,384,538 $2,375,715 $2,380,620

4,327,177
438,821

1,627,360
578,753

4,200,000

3,572,515 3,043,630
1,627,360

309,597
4,200,000

1,604,556
180,453

4,200,000
Co. dividends-„ - - ( 1 7 J4% )6.'m.OOO(20)7000,000(20)7000,000

Int. on Co. 1st A  Ref. 5s----------------
Sink, fund on Co. 1st A  Ref. 5s------
Int. on Manh. Ry. Con. 5s------------
Other interest, A c -------------------------------
Guar. div. 7% on Manh. Ry. stock.
I. R. T "  "  ' ' J- _________________________

Balance surplus_________________$1,046,267 $2,102,654 31 -392,015
♦Accruals under the provisions of contract No. 3 and related certificates 

which, under tho agreements with tho city, aro payable to the company 
from future earnings, see V. 107, p. 1384.
Passengers Carried and Gross Revenues (in Millions), June 30 Years.

’05 '07. '08. 09. 10. 11. 12. 13. 14. 15. 16. 17. 191»-
Passengers 339 449 483 514 562 578 607 634 651 647 684 763 771Passengers 33J 44» |»3 om oog #;J1 $32 $33 $33 $36 $10 S40H

DIRECTORS.—August Belmont (Chairman), W. Leon Pepperman, 
Guy E. Tripp. A. D. Juilllard, A. J. Hemphill, Cornelius Vanderbilt, Ed
ward J. Berwlnd, H. M . Fisher. Theodore P. Shonts. P. d* O SulllvarJ 
Chas. B. Ludlow, Daniel G. Reid, New York; T  Do Witt Cuyler, Phila, 
delnhia Pres., T. P. Shonts; V.-P., Frank Hedley, David W. Ross- 
Sec ll M Fisher: Treas., John II. Campbell. Office, 165 B way, N. Y .— 
V!  1 0 7 ,  P . 8 2 . 2 9 1 .  4 0 1 ,  5 0 1 .  1 0 0 3 .  1 1 0 0 ,  1 2 8 4 ,  1 2 8 7 ,  1 3 8 4 . )
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INOV., 1918. | ★ GovernmentControl. RAILWAY STOCKS AND BONDS APrlvatoControl. 65
RAILROAD COMPANIES 

\For abbreviations, &c., see notes on first page]
International Rys of Cent Amer— Ordinary shares.

Preferred stock 5% and partlo see text_______
Dividend notes_________________________________
Guatemala Central 1st M k ext 15 yrs to 1931-Emz 
Internat Rys (1st M on 104 miles; 2d on ba l.)...x
First mtg g red 102 H_________ ________  . Em.z

Interoceanlc Ry of Mex—1st pref stir, 5% non-cum_. 
Second preferred stock 4% (V 87. p 11(30) uon-curn 
4% debenture stock subj to call at par £1,150.000Ordinary stock..'_____________________ _____ ____
Debenture stook 7 %  “ B”  sub] to oall 120 cum___
Seoond debenture stook red at 105 since 1011____
Mex E <!eb stock / ’ 150,000 guar red 105 since 1014 

Interstate RR (of Va)—Equip trust ser A due
t37.000 or $38,000 yearly ...............................PhP

Iqulp tr ser B due $75,000 yrly call 101______PhP
Iowa & S W RR— 1st M call after 5 years__________
Iowa Central—See Minneapolis & St Louis
Jacksonville Term— 1st M gold gu ...................Mn.xo*

1st & Gen iM gold guar p & 1 (end) $3.500,000.__
Jamestown Franklin & Clearfield—See New York 
Jefferson— 1st & 2d Ms ext In '87 & ’89 (H’dale Br)

1st M g ext 1908 red 105 gu p & 1_______ FP o
Jonesboro Lake City & Eastern— 1st M $1,000,000 .x 
Joplin Union Sta— 1st M gu J’tly red 105 aft 5 yrsxo* 
Junction (Philadelphia)—See Pennsylvania RR 
Kanawha B'ge & T Co— 1st M g redl05 beg’ 16 sf FP x
Kanawha & /Mich—Stock $10,000.000........................

1st M $15,000 per mile g guar p & I_______Ce.xo*
Second mtge $2,500,000 auth gold red par.. (]xo’  

tSqidpment g *60,000 s-ared par (V.94, p. 1695) Un-.x 
»?0-000 s-a red par (V 99. p 3 4 2 )..Un 

Controlled Company—
Kanawha &, West Va— First M g soo tex t_____c*
Kanawha & W Va Car trust as of Dec. 31 1917_____

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

$100 $30,000,000__ l()(J 10.000.006 Aug l / i ’ 14 1 1 4 %— 1917 1.250,000 6 P & A Feb 151927 Office, 17 Battery PI, NY74 1886 i.OOO 2,319.000 6 g A & O Apr 1 1931 Office, 17 Battery PI, NY— 1912 1,000 3.261.000 2 to 5 .1 & J Jan 1 1972-- - 1912 £. fr. &c £1.000,000 . , 5 8 M & N May 1 1972 EmplreTrCo.NY.Lon. &c— Stock £1.400.000 4 In 1913 Dec 19 1913 4% LondonStock £1.000.000 Nov 14 1919 9 %__ ____ . £1.150.000 4 M & S 15 Sept 15 1950 See text__ Stock £1.700,000— ___ £100 £469.459 7 ’ l l -  ’ 12 Sept 15 1950 London___ £100 £1,300,00 4)4 M & N3C Nov 30 1950 See text
— — £100 £400,0! )0 5 J & D 15 Jan 1 1984 See teTt •
__ 1913 188.000 fig J & J Jan 1919 to ’23 Philadelphia__ 1917 675.000 fi 8 A & O Apr 1 ’19 to ’27
— 1917 1,000 166,000 6 J & D 1937 Des Moines, la
31 1894 $1,000 $500,000 5 S ,T & J July 1 1939 Metropolitan Tr. Co. NY1917

RIt
1,000 2,100.000 5 J & J July 1 1967 U S Mtge & Tr Co, N Y

8 1867 1,000 300,000 4)4 & 6 J & J July ’27-Jan ’29 Fidelity Trust Co. Phila37 18.89 1,000 2,800.000 5 e A & O Apr 1 191996 1905 1,000 724.000 5 g M & S Sept 1 1925 Merc Trust Co, St Louis. . . 1910 1 .000 650,000 4)4 g M & N May 1 1940 Phi) Tr. S Dep & Ins Co
1908 1.000 485.000 5 ft A & O Apr 1 1948 Fidelity Trust Co, Phlia— — 100 9,000.000 5 in 1917 Quar. Sept 30 18 IX % J. P. Morgan & Co. N Y164 1890 1.000 2.469.000 4 g A & O Apr 1 1990 Central Trust Co, N Y.. 1907 1.000 2.500.000 5 g J & J July 1 1927 J P Morgan & Co, N Y- - - 1912 1.000 480.000 4 H g J & J Jan ’19-July ’22 Union Trust Co, N Y— 1914 720,000 4 >4 g J & J Jan ’ 19-July ’24 do do

38 1905 1.000 1,477.000 5 g J ft, .1 July 1 1955 Scranton (Pa) Trust Co50,000 5 J & D Dec 1 1919

•

★  INTERNATIONAL & GREAT NORTHERN R Y.— (See Map Missouri 
Pacific.)—Total system Dec. 31 1917, 1.159 mllos, viz.:

Lines owned— Miles.
Long View Jet., Tex., to Houston 232
Palestine to Laredo____________ 413
Soring to Ft. Worth, T.&P.Conn.272 
Houston to East Columbia breh. 60

Lines owned (concl.)— Miles.
Magnolia Park Terminal__________ 10
Sundry brauches_______________ 119

Joint Trackage— Miles.
Galv. Houston .V Henderson etc. 54

FEDERAL CONTROL.— In 1918 the road was split up by the Federal 
Management, the lino from Spring to Fort Wortli and branches thereon 
being in cliargo of J. S. Pyeatt, Federal Manager, Dallas, W. E. Maxson, 
Gen. Mgr., Galveston. The balance Is under control of J. L. Lancaster! 
Federal Manager at Dallas, A. G. Whittington, Gen. Mgr., Houston! 
In Oct. 1918 had deposited $450,000 with Director-General for common 
fund. ,

ORGANIZATION.—Incorporated In Texas on Aug. 10 1911 and 
succeeded the Int. & Great Nor. RII. foreclosed June 13 1911. nor nlan In 
V. 92, p. 1310. The I. & G. N. Holding Corporation was incorporated In 
Virginia In Nov. 1911 with $6,500,000 capital stock, and owns the common 
stock of the railway. See V. 93, p. 1386: V. 95. p. 176. V. 92 n 1310 

Terminal unification in 1918, see V. 106, p. 1796, 2228. 'P* '
Receivership.— In 1914 receivers were appointed, both the nrincinal and 

interest of the $11,000,000 3-yoar notes being in default. V 99 p 467 
406, 342. Receiver Is Jamas A. Baker, Houston, with Thornwoli Fay as Assistant.

Of the $1,700,000 6 % 1-year receiver’s certificates, duo Nov 1 1917 
$250,000 were paid, $50,000 extended and paid Feb. 19 1918 and $i 400 00 0  
reissued. V. 105, p. 2272; V. 102, p. 1623; V. 100, p. 1510 1592

Protective Committee for Gold Notes.— Alexander J. Hemphill Chairman- 
Wm. O. Cox, Secretary; Guaranty Trust Co., N. Y .. deoosltarv 90% has 
been deposited. V. 99. p 342 . 406 . 467 . 638 . 894. 1300 14M 7

U. S. RR. Admin, in May 1918 sanctioned capital outlays of $997,467. 
STOCK.—Of the com. stock, $1,422,000 had been issued June 30 1917 

the remaining $5,078,000 being held for exchange for a like amount of con
ditional interim certificates, if issued, under agreement dated Nov. 1911.

DIVIDENDS.— First dlv. on pref. stock, 1%, Aug. 1 i912 Jan. 2 1913 
4%. making 5% for year ending June 30 1913. V. 9 5 . p .  m .

BONDS.— Or the new 1st Ref. M . 30-yr.5s ($50,000,000 auth.) ,$12,150,- 
000 have been pledged as security for the 5% notes due Aug. 1 1914 and $1 - 
600,000 sold for cash to the syndicate and by It deposited as further security 
for said notes (see above). Compare V. 94, p. 350- V 96 u 653- V 99 
p. 269. The secured notes through their collateral cover the entire prop
erty at (Including underlying bonds) about $20,500 per mile. V 94 d 350The interest on 1st M. 6s of 1879 was paid whon duo May 1 lo is .
D Jc ** *3 F ' 1917^ S l'osH i(i5 ‘ ■I'oans all(i bills payablo outstanding

EARNINGS .— 8  mos.,(1918...............Gross, $8,449,385; net, $1,222,549
. Jan. 1 to Aug. 31. \1917-.............Gross, 7,563,734; net, 2,117,842

REPORT.— Report for year 1917 in V. 106, p. 2008.
-Ga/endar Years------ - — Years end. June HO—
1917. 1916. 1916.

Gross earnings................ $12,583,224 $10,766,945 $11,819,828
Net, after taxes_________ $3,577,367 $2,559,440 $3 254,324
Other income__________ 1,058,815 046,627 '89l!oi4

1915. 
$9,420,291 
$1,660,408 

531,142
Gross Income_________ $4,636,182

Rents, &c.........................  1.381,711
Interest deductions___ n l.557,332

$3,206,067 
1.139,136 

a l ,502,891
$4,145,368 $2,191,550 
1,291,081 1,032,641

a l,531,681 a l,451,980

unpaid interest so included isi'u i .1)19.
■.^Directors.— Frank J. Gmild (Chairman) and Klngdon Gould, New York; 
{*• 1 *̂aras- Haltimore; Ihomas J. Freeman, New Orleans;
Fred. W. Cook. San Antonio; A. G. Whittington. Jesse II. Jones, Walter

Balance ...........sr.$1,697,139 sr .$564,040sr.$l ,322,606 df .$293,070
a Includes the unpaid annual interest $550,000 and $55,400 respectively, 

on the 3-year 5% gold notes and First Ref. Mtgo. 5s, and also the (unpaid) 
annual Interest, In 1917 $9.>.61J, on the accumulations of overduo interest 
(amounting Dec. 31 1917 to S2. ,  138) on those issues, making tho total unpaid interest so included 3701,019.
»  "  ..................~
Fred . ................„
Kyle Morrow and A. It. Howard, Houston. Pres. Thos J Freeman- 
lBt V.-I> G II. Taylor; 2d V.-P. A. G. Wh 1 ttington; Sec!?^V. R . Howard! 
Office, Houston, Tox. General Mgr. under U. S. Govt., W. E. Maxson 
and Federal Mgr., J. S. Pyeatt Dallas, from Spring to Fort Worth; of 
other lines, J. L. Lancaster, Dallas, is Federal Mgr — (V. 107 p 1004 ) 

INTERNATIONAL RAILWAYS OF CENTRAL AMERICA.-Owns 638.143 miles of 3-ft. gauge railway; main lino and branches.
Incorporated In New Jersey June 8 1904 as Guatemala lty., name being 

obanged in Anril 1912 and Guatemala Centra) RR. (V. 79, p 902. 903) 
takon over. For concessions and subsidy, seo issuo for Fob. 1918.

Stock authorized, as increased from *7.500,000 In April 1912, *30,000,000 
common and *10,000,000 5% pref.; par *100. Pref. is entitled to share 
equally In all dividends paid In any year after 5% has been paid on both 
stocks. V. 95, P- 544. First quar. dlv. on pref.. I k  % , paid Aug. 15 1912- 
Nov. 15, 1 K % ; 1913. 5 %; 1914, Feb., May & Aug. 15. 1 ^ On iVb 15 
1917 provision was made for the payment of all dividends duo to that date 
(1214 %) with $1,250,000) 6% dlv. notes duo Feb. 15 1927. V. 107, p. 398.

BONDS.—For 60-year gold 5s of 1912 (£4.500,000 auth. Issue, whioh 
may be Increased to £6.000,000) see V. 94. p. 1449; V. 96, p. 1488.

The $3,500,000 bonds Issued by the International Rys. covering all lines 
as a second lien bore Interest at 2% the first year. 3% the 2d year. 4% the 
3d year and 5% thereafter; $239,000 purchased and In troas. Doc. 31 1917 

The $2,500,000 Guatemala Central 1st M. 6s due Apr. 1 1916 were ex
tended till 1931; $181,000 purch. and in treas. Deo. 31 1917.
-.KJ?J’ p R T .—Report for cal. year 1917 In V. 107, p.397. showed; Gross, 
$2,654,047; net, after taxes, $1,174,919: other Income, $42,295; int., dis
counts, &c., $640,881; bal., sur.. $576,333.

OFFICERS.—Minor O. Keith, New York, President. Pros. Northern 
Rys. Co. of Costa Rica. Vlce-Pres. United Fruit Co.: Henry M. Keith 
N. Y.. Vice-Pres.; Edward S. Hyde. Sec. A Treas.; H. H. Hanson. Oompt! 
N. Y. office, 17 Battery Place.— (V. 107, p. 397.)

INTEROCEANIC RY. OF MEXICO. L TD —Vera Cruz to Mexico City. 
Mex., 338 miles; Los Reyes to Puente de Ixtla. 123 miles; Los Arcos to 
Cuautla, 102 m.; 3 branohes. 30 in.: Mexican Eastern Ry. (V. 73, p. 1263) 
124 miles; leases Mex. Southern By., 313 miles: total. 1,031 m Conces
sions end Feb. 1982, after which road passes to State at a valuation

Nat. Rys. of Mexico (which see) owns £1,038.450 of the 2 d debentures, 
£1.310.500 ordinary and £244.800 prof, stock. About Aug. 15 1914 the 
Mex Govt took possession V 100 p 55 See Nat Rys of Mexico 

In June 1918 property was still operated by Mexican Government. 
SECURITIES.—The deben. stockholders In 1914 approved a clan (V.99, 

p. 48. 674) for deferring interest payments and in 1917 extended the mora
torium for a further three years from May 29. V. 101, p. 130; V. 104,p.2343.

DIVIDENDS on 1st pref.. 4)4% 1908 and 1909, 5% 1910 and 1911 
5% each (M. & N .). In 1912. N ov., 6 %: 1913, Dec., 4% . On 2d pref.. 
1% 1909; Nov. 1910, 4% ; Nov. 1911. 4%; Nov. 1912. 2%; 1913. none. 

REPORT.— For 1912-13 in V 97. p. 1895. V. 100. p. 55.
N. Y . office, 25 Broad St.— (V. 104, p. 2343.)

★  INTERSTATE RR. (OF VA.)— See page 137.
★  JACKSONVILLE TERMINAL RY.— Owns union passenger depots, 

6  locomotives, <Sco., at Jacksonville, Fla., Including 31.16 miles of track 
used by Atl. Coast Line RR.. Seaboard Air Line, Florida East Coast 
Ry.. Southern Ry. and Georgia Sou. & Florida Ry., which own entire 
stock ($375,200). Plans for new passenger terminal, to cost about $2,000,
000. were accepted in Aug. 1916. The Atl. Coast Line. Seaboard Air Line 
and Fla. East Coast each guarantee and the Southern Ry and Ga. So. & 
Fla. each >4 of the Int. under the rentals and meet expenses on wheelage 
basis, the Atl. Coast Line, Seaboard Air Line and Fla. East Coast Ry. guar
anteeing by endorsement the prln. and Int. of the 1st Mtge. bonds and also 
the^bonds^oM917_ below described. Loans and bills payable outstanding
_,„The 1st & Gen. Mtge., dated Jan.aJ 1917, authorizes the Issuance of 
$3,500,000 of bonds. $500,000 to be used to retire the 1st mtge. bonds 
balance for construction of new stations, &c. $1 0 0 ,0 0 0  1st mtge. bonds
retired during year and similar units of 1st & Gen. Mtge. bonds Issued In 
place thereof. $2 ,0 0 0 ,0 0 0  of the new bonds also were sold during year and 
$500,000 are held by the trustees. $2,600,000 total issue to Dec. 31 1917 
held by Atl. Coast Line RR. Co. As to guaranty, see above. V. 71, p. 135.
★  JEFFERSON RR.— Owns Lanesboro, Pa., to Carbondale, Pa.. 37 miles 
icuble track; branoh. West Hawley, Pa., to Honesdale, Pa., 8  miles. Leased 
lu perpetuity for *154,940 per annum to Erie RR., owner of ($2,095,
700) stook. Used by D .& H .to  reach Carbondale.— (V.87. p. 1479.)
A  JONESBORO LAKE CITY & EASTERN RR.— See page 137.
★  JOPLIN UNION DEPOT CO.— Owns union freight and passenger station 
on 26 acres at Joplin. Mo., completed In 1911, used by the AtchisonTopeka 
& Santa Fe, Kansas City Southern, Missouri Kansas & Texas and Missouri 
& North Arkansas, which jointly own the *40,000 stock and Jointly 
and severally guarantee the bonds, prln. an-! int. Of the bond* (*750.000 
auth.), $650,000 sold. Total stock auth., $750,000. General Mgr. under
U. S. Govt., C. E. Johnson.— (V. 90, p. 502, 627; V. 107, p. 802.)
★  KANAWHA BRIDGE & TERMINAL CO.— Owns bridge aoross the Great 
Kanawha River near Charleston. W. Va., used for railway, street railway 
and general traffic. Stock. $400,000, owned by Ches. & Ohio, which op
erates property. Bonds, see table and V. 91. p. 1629. Year 1915-16. 
gross, $46,629; net Inc.. $40,745; int. & taxes. $30,574; bal.. $10,171

★  KANAWHA & MICHIGAN RY .— (See Map N. Y. Central R.R.)—  
Owns Corning, O.. to Gauley, on Ches. & Ohio, 176 miles, less 18 miles, 
Pomeroy to Gallipolis, and 1 mile, Athens to Armitage, where Hocking 
Valiev Ry. tracks are used. Also owns branch of 11 miles leased to Zanes
ville & Western Ry. In 1917 arranged to loan $300,000 to Gauley & East
ern Ry. (a subsidiary), building in 1918, 5)4 miles to Belva on Kan. & 
W Va RR V 106 p 2221; V. 105 p. 1522.

To Dec. 31 1917 had purchased $1,349,200 of the $1,359,600 capital stock 
and in Oct. 1916 had agreed to assume tho $1,477,000 bonds and tho $119,
000 Car Tr. Ctfs. of Kan. & W. Va. RR., a line extending from Charles
ton, W. Va., to Blakely, 33 m., with branch 4 m. V. 106, p. 2221: V. 103. 
p. 844; V. 104. p. 2005. ’

HISTORY. &o.— Reorg. In April 1890 of K. & O. Ry. foreclosed (see
V. 60. p. 451.483). Toledo & Ohio Central Ry. (V. 100, p. 1251) acquired 
in 1915 $8,947,800 of tho $9,000,000 capital stock. V. 105, p. 818, 998; 
V. 99. p. 1052; V. 98. p. 912, 1537; V. 96, p. 63.

DIVIDENDS— 1911. 1912. 1913. 1914 to Sept. 301918.)
Percent..................................... 6)4 5 6  5 p .a . ( l^ Q .-J .  30

EARNINGS .— 8  mos.,(1918----- Gross, $3,663,731; net after $1,134,707
Jan. 1 to Aug. 31. \1917-----Gross, 2,329,337; taxes), 683,986

REPORT.— Report Tor year ending Dec. 31 1917, see V. 106, p. 2005. —  ^----- »r-. other Inc Int &c £)iM>(5 Balance.Year— Gross.
1917------$3,606,991
1916____ 3,527,861
1915------3,139,104

Net.
$783,457
980,859
931,677

$687,900 $312,580 $450,000' $708,777 
552,050 335,543 450,000 747,365
225,242 351,842 450,000 355.077

Pros., W. K. Vanderbilt Jr.; Gen. Mgr. under U. S. Govt., F. B. Shel
don, Columbus, O.— (V. 106, p. 2757.)

★  KANSAS CITY CLINTON & SPRINGFIELD RY.—Owns from 
Olathe Kan. to Ash Grove Mo. 154 miles; Raymore Jet. to Pleasant 
Hill Mo. 8 m.; total 162 miles. Stock $1 775 400. Bonds were guar, 
by tho Kan. City Ft. Scott & Mem. RR. (old co.).

Tho interest that accumulated during the St. Louis & San Francisco re
ceivership was all paid up in Dec. 1916 and coupons regularly met since 
that time. See K. O. Ft. Scott & Memphis Ry. below. Year end. June 30 
1916, gross, $349,940; net, $22,931; other income, $3,799; int. on bonds 
$163,700; taxes, $22,000; bal., def., $162,237. For cal. year 1917. gross!
$3519018V l67aft0r905T ’ f*'c<Jeral Mgr., L. Kramer.— (V. 106,
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RAILROAD COMPANIES 
[For abbreviations. Ac., see notes on first page]

Kansas City Belt—See Kan City Terminal Ry 
Kansas City Clinton & Spring— 1st M g guar._NB.xo 
Kansas City Fort Scott & Memphis Ry—Ref M S60.000.000 gold guar p & 1 end.Ba.xo&r

Kansas & Missouri RR flr-t mortgage------- . . . . .x o
Kansas City Ft Scott & Memphis RR oons MNB.xo* 
Current River RR 1st M 520.000 p m guar .NBx 
Kans Cy & M Ry & Bdge 1st M g s f drawn at 110xo* 
Kans Cy Mem & Blrtn een M $4.500.000 our..OB.xo 

Income non-cum. No fixed int coupons.-OB.xc 
do stamped flxed Interest redeemable text.x 

Blrm Belt 1st M gold red 102 Y guar p & I end OBx 
Kan City & Memphis—Ark OUJ & W 1st M g.Usmx 

K 0 & M m w ee S 18.000 n m red 107 H sf -MSt.xo* 
Kansas City Memphis & Birmingham—See Kansa 
K C Memphis R> & Bridge Co— See Fort Scott & 
Kansas City Mexico & Orient—Stock see t e x t . . . .

Two-year gold notes $6,000,000 red par---------Col.c
Kansas City Outer Belt & d e c—Stock (half 4% pref) 

1st M $3,000,000 g .....................- - - ..........

Kansas City St Joseph s  Council **2!!tst~^red^l05aS°2
Kansas City Sou1he?n—■CommmTstock S30.000.006-. 

P r e f e r r e d  stock 4 %  non-cum $21,000.000--------—

Uvl'" K 1 '*uub Excludes $532,000 held alive In

Miles
Road

Dale
Bonds

Par
Value

162 1885 $ 1,000

1,085 1901 1 .0 0 0  &o
26 1882 1 ,0 0 0

715 1888 1,000
82 1887 1 ,000

3 1889 1,000
285 1894 600 &c
285 1894 500 &o
285 1894 500 &c
39 1902 1 ,0 0 0
30 1907 1 ,0 0 0
56 10|1 1 nnq

s City 
Mem

F S & 
phis

Memphis
100

1914
Too

8
Ry be

1903
low.

1 ,0 0 0

Biirlln gton & 
1897 Q” " a

- - - 100
100

1900 1 ,0 0 0  &c
1909 1,000 (Sec

.
funds

1912 1 ,0 0 0

i

Amount '

$3,274,000
25.941.000

390.000
13.736.000 
1,606,000

b2,468.000 
3.323.390 

125.780 
6.629.500 
1 .0 0 0 .0 0 0

300.000
508.000

2 0 .0 0 0 ,0 0 0
6.640.200
5,000.000
1.288.000

150.000 
29.959.900 
2 1 .0 U0 .0 0 0
30.000. 000
18.000. 00 0

806.000

Rate
%

5 g
4 g
5 
8
6
5 g
4
5
6
4 g 
0 g 
6 g

6 g 
v. t. c. 

4 g

4 In 1917 
3 g 
5 g
5  g

When
Payable

A & O
A *
F & 
M &
A &
A & 
M & 

Sept. 
M &
A &
J & 
M &

A Sc O 30
a" " * " o

Q—J 
A & O 
J &

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Oot 1 1925
Oot
Aug
May
Oot
Oot
Mob
Moh
Moh
Oot
Jan
May

1 1936 
1 1922 
1 1928 
1 1927 
1 1929 
1 1934 
1 1934 
1 1934 
1 1922 
1 1947 
1 1961

Apr 30 1916
A p r'V 1953'‘

Aug 11927

Boston, Old Colony Tr Co
Bankers Trust Co, N Y 
Old Colony Tr Co, Boston 
Bank Trust, NY; & Bost 
Old Colony Tr Co, Boston 
Ba- k Tr Co. N Y; & Bost 
Old Colony Trust Co 

do do
do do

Bankers Trust Co 
July 1915 coup not paid 
Nov 1914 coup not paid

Prin. & int. over-due. 
Oot" i o l l  ooup" last paid

Treas Off, Kan City, Mo
Oct 15 1918 1% 
Apr 11950 
Apr 1 1950

J k  D 15 Dec ’ 18-Dec ’24

Checks mailed 
New York Trust Co, N Y 

do do •
Blair & Co, New York

•A- KANSAS C IT Y  FORT SCO TT & MEMPHIS R Y .— Operates Kansas 
<jlty M o., to Memphis, Tenn., and branches. 922 miles. Also has a 
controlling Interest In stock of the Kansas City Memphis & hRoon
owning line from Memphis. Tenn., to Birmingham, Ala., with branch, 290 
miles, and of Kansas City & Memphis Ry. & Bridge Co., owning bridge 
Anroqq Mississippi River at Memphis, 3 miles. Total. 1.215 miles.

The K . C. Memphis & Birmingham was leased Dec. 17 1903 for 99 years 
from Jan. 1 1901, but terminable upon 6  months notice from either party, 
rental is not earnings, after payment of interest on bonds, taxes, organiza
tion exDonsos and cost of additions and betterments. This superseded the 
old traffic contract. Kansas City Fort Scott & Memphis Ry. owns ontire 
capital stock (V. 103, p. 2340.)

O R G A N I Z A T I O N . — V. 72. p. 1237. See V .  72, p .  438. 532, 675, 988 
The St.L. & San Fran. RR. owned the entire stock and leased the road, guar 
ante; Ing the bonds of 1901. prln. and Int., and 4% on pref .stock trust certs 

The reorganization by which the St. Louls-San Francisco Ry. Co. was 
formed^V 1 0 2 , p. 8961 left undisturbed the lease and outstanding bonds 
of t“ is system Provisions In the now Frisco mortgages allow that company 
to make Improvements, extensions, &c., on tho Kansas City Fort “[cott 
& Memphis Railway system and buy equipment and deal with obliga
tions of the system, and for these purposes to Issue and renow bonds un
der any existing mortgage of this system, and to Issue new bonds of this 
company or of the new Frisco Company, secured on this system, or any 
Dart thereof. In priority to the existing lease of this system and to any 
Fien of the now Frisco mortgages on this system, b u prior 
mtge. debt on this system must not at any time exceed 875.UUU.UUU.

STOCK.—Common, authorized, $4 5 ,0 0 0 ,0 0 0 ; outstanding, $16,660,000 
all owned by St. Louls-San Francisco Ry. and pledged under its mortgage 
of 1916 along with $7,756,700 of the pref. stock. The remainder of the 
$15,000,000 pref. shares (par $10 0 ) Is deposited in escrow |PdR^It are outstanding trust certificates of the old St. L. & San i . KK., tne 
latter having reserved the option to retire the certificates at any time at par, 
and Obligating itself to pay off the whole Issue In 20 years fromRd a te (6 ct iQAi\ nr>r] mAAiiwhllfi to Day ciuar. 1 % thereon (V. 72, p. 12uS). in tne 
Frisco reorganization in 11)10 tne holders of $7,756,700 of the trust certifi
cates (original issue $15,000,000) surrendered the same in exchange for 
75% In the Prior Lien Series A 4 % bonds and 25% In the Cum. Adjust. 
6 % bonds o f the now St. Louls-San Francisco Ry. (See V. 103. p. S97.)

BONDS.— Of the Ref. bonds of 1901 ($60,000,000), $25,835,000 were out 
■landing Feb. 1918. $106,000 were In treasury, $20,324,270 were reserved 
for exchange against the face amount of underlying bonds and remaining 
$7  734  730 as well as any bonds not used or required for refunding purposes, 
are reserved for Issue for additional lines and extensions, at not exceeding 
$22,500 per mile thereof. As to guaranty, see organisationu above. 
V. 76, p. 853. See V. 87. P. 414; V. 91, p. 38, 154, Y. 92, p. 1311, V. J3
P'T4n5:i«i8PttiePk27C.' Ft. Scott & Mem. Ry. had guaranteed the Int. on all 
except *195 780 of the S6.322.78U K 0 . Mem. & Blrm Income bonds. 
On May 20 1918 holders of these unguaranteed Incomes receded on account 
of coupon due Sept. 1 1916 1.198% and on coupon due Sept. 1 1917 5%. 
V in i n 2229 V. 74. p ?477, 577; V. 103, p. 2340. As to K. C. Mem. 
Ry. &%?idge, see V. 78. p. 1549; V. 99, p. 15&7; V. 102, p. 800.

^Birmingham Hell bonds are guaranteed, aatl ^terMi. J°ln«y by
Kansas City Memphis & Blrm. and St. L. & San Fran. V. 75, P. 114/. 

EARNINGS.— For year ending Juno 30 1916, gross ■ 1$13,618,298; net,$4,041,987: other lncomo, $4 4 2 ,9 7 9 ; fixed charges, $3,719,374; pref. 1 vs. 
(A.v/\ «iinn non- bill stir. $165,410. In 1914-15. gross. 2,7o0il2U, 
n ^ ^ f s e T e ^ C V :  103̂  p 2340; V. 100, p. 818. 1227. 2229.) 
a fc'ANCAcriTV & MFMPHIS RY.— Rogers to SI loam Springs, Ark., 3U
miles; Freeman to Monte Ne, 6 m.; ’ tnI*m total 56 miles. Absorbed the Ark. Okla. & West. R-R • &n d M  on t e Ne 
Rv inApril 1911. V. 92. p. 881. 1109; V 94. o . 207. $100,000 receiver s
certificates have been authorized, of which $80,000 (6 % 3-year, dated 
Tun 1 19161 Issued to May 31 1910. V. 102, p. 800. Receivers were ap- 
noliited In Jilly 1914. They are now J. E. Felker of Rogers, Ark., and 

C. Bright of Little Rock. The Interest on $3 0 0 ,0 0 0  bonds due July 1 
1 9 X4  ‘is in default; floating debt was about $90,000. In Oct. 1918 was 
bid in at foreclosure sale for $275,000 by the Quinn committee, below 
mentioned. V. 107, p. 1579.

^ -F r a n c is  X . Quinn. Chairman; 
Byron A. MUner, Secretary; Real rcatate T™stJ p °”  phl,a”  depositary. 
Nearly all the bonds deposited. V. 99. p. 407. 816- q v  09

Committee for 5s of 1911. See F. J. Llsman & Co.. N. Y . See V. 92. 
p. 881. 1109; Y. 102, p. 800.

EARNINGS.— Year ending June 30 1910, gross, $81,081; net, $3,126; 
other income. $15'int.. taxes. &c., $22,643; baL. deL, $19,602.

N. Y . office, 30 Broad St.— (V. 102, p. 800, V. 106, p. lo77.)
★  (THE) KANSAS CITY MEXICO & ORIENT RR- Road.
Owned (incl. K . C. M. A O. Ry. of Texas, 478 m „ Securities Owned). Miles. 
Wichita, Kan., to Alpine, Tex. (except traokage St. Louis & San

Francisco RR., Foley to Ewing, Okla.. 12.73 m iles.......................737.87
M ^a(^Zto^£mchez?'<Mex!0F̂ ~.28" m."); ' e ! 'FuertV to' TopoiobunpoT '

62.23 miles).........—  - - -  - -  - ........................................................'gA
Mochis. Mex.. to Mochis Junction. Mex..............................................

O R G A N I Z A T I O N — In April 1917 W. T .  Kemper of Kansas City was 
anSSSod receiverV . 104, p. 1591; V. 103, p. 1508, 1301; V. 99, p. 119; appointed rece August’ i\J18  the U. S. RR. Administration was operat-
ingthe American lines and W. T. Kemper and S. W Rider as receivers were 
onerating (in part Intermittently) the 230 miles of road in Moxlco.

PIn Juno 1918 it was reported that a contract between the company and 
the Railroad Administration had been tentatively agreed upon, providing 
for the payment of $150,000 to meet interest on the receivers certificates 
ami a division of tho net operating incomo between tho company and the 
Government with an option to the Government to commute tins into a 
payment of $350,000 a year after an exporienco of six months. Compare 
V. 106. p. 2649. 2757.

Tho U. S. RR. Admin, from July 1 to Sopt. 1 1918 advanced tho com- 
Joi » .> .-L o rd  Mon.cn ( O W n n *  n .rry

K T o V S  K o^ loS .hands of the public. $19,545,0<$0 had been deposited In June 1914. Chas. 
lK J o n r«& C o .2 0  Broad St.. N. Y ..are fiscal assistants to the committee 
in the U.S. V. 94. p. 767,911. Io60; V.97, p. 443: V. 98. p. 763.1244. 1767.

Note Committee— Chairman J. N. Wallace and II. .Bronner, N. Y. City; 
Jozach Z. Miller, Kansas City; Henry Sanderson, of C. D. Barney &Co. 
of N. Y.; William J. Gray, Detroit; Herbert 1«. llaH, - W 'pofbel, W. S. 
McLucas and Clifford Histed of Kansas City, and O. SiglOT, 54 Wall St., 
N. Y. City. Sec’y- Central Trust Co., N. Y .. and Commerce lrust Co., 
Kansas City. M o., depositaries. V. 1 0 2 , p. 1430, 1896, 2166.

Plan of Dec. 8 1915 failed of adoption. V. 101, V.'2144, V.,102, p. 153. 7̂13 ■ LATEST EARNINGS.— /1918-Gross, $1,577,929, not (bef. dof$370,629 
mos Tan 1 to Aug 31. 11917-Gross, 1,626,672; taxes), def oo,ol7 
Annual report! &c? V IOl p. 1711 1668 1886; V. 102, p. 153.1 1 -----Years end. Dec. 31---------- Years end. June 30—

1017 1916. 1915. 1914.
Gross earnings.............$2.520,'122 $2,591,323 $2,449,599 $1,903,157
Net after rents________ dof$104,127 net$82,218 Seo \. 101, p. 1711

O F F IC E R S — William T . Kemper of Kansas City is (a) receiver of the 
Kansas and Oklahoma lines, 272.16 miles; (b) President of tho loxas line, 
465.71 miles, and (c) receiver jointly with S. W. Rider of the Mexican linos, 
220.20 miles. For other officers and directors s06 V. 107, p. 1579.

All the property in the U. S. is managed by J. A. Edson, Kansas City, 
Federal Mgr., and A. Do Bernadi, General Mgr. under federal control.
(V. 107, p. 905, 1004, 1579.)
a v i M c i c  r iT V  oilT F R  BFI T & ELECTRIC RR.—Tneorp. July 18
1902 in Kansas to construct a double-track belt 11 u" ‘J0 ° '/jA1 j [I *A ‘V 75 o 18P V 76 p. 331; V. 80. p. 871. On Oct. 31 1912 Lnomas A.
S E r v s ’. s t t s s .  t S o ' ( S 'J M s;0t ' a r s  u
Sec.: U. S. Mtge. & Trust Co., depositary. V. 102, p. 713, V. 103, p. 234U. 
Y. 104, p. 2641; V. 106, p. 2757.
'A- Ka n sa s  CITY SHHEVEPORT & QULF TERMINAL CO.—Ownsunlon 

at Shreveport, La , including 1 16 miles of yard and terminal track. 
Stock, $150,000?all owned by Kansas City Southern Ry. Bonds. I loneer 
Trust Co., Kansas City, trustee. Office, Kan. City. Mo.
-i- KANSAS CITY SOUTHERN RY.— (See Map.)—Operates a linecxtend- 
lug from Kansas City, Mo., to Port Arthur, Tex., thence by its ship canal,
7 m.. to deep water on Gulf of Mexico, with branches and extensive term
Inals used by various roads entering Kansas City. I otal mileage 830, viz.

L i n e s  O w n e d —  M i l e s  L i n e s  O w n e d —Kansas City, Mo., to Belt Juno.. 12 Branches to Fort Smith, De
Grand View Mo to Port Ar- Quincy, La., etc------- -----------«o
Grfhur. Texas. .  — .  - —- ——- —-765 Trackage—To Gr Vlow Mo etc 13 

Also'owns entire $650,000 each of stock and bonds ol Arkansas Western 
Wa7dron to Havener. Ark.. 32 miles, operated separately: also con

trols K. C. SUreve. & Gulf Terminal Co. V. 83. p. 38. 492.
ORGANIZATION.—A reorganization of Kan. 0 Pitts. & Quit R R .. fore

closed In 1900 per plan In V. 69, p. 1012. 1002. V. 73. p. 1356; V. 74, p. 94.V 80 p .  1971: V. 81. P -559: V. 84. p. 1360: V. 88. p. 375.
V The U. S. RR. Administration in May 191 8  sanctioned Impt. outlays 
of SI,204,279; equipment, $1,026,899; and from Apr. 1 to Oct- 1 1918 ad
vanced the company $850,000. V. 107, p. 1344.

Valuation in 1916, V. 101, p. 73, 452.
SE C U R IT IE S .— As to tho $21.000.0001 "R of-and Im p." bonds or 1909. 

apn v  R8 n 1128. 1253. 1437; V. 89, p- 104; V. 90, p. 167, V. 92, p. 322. 
1P5 461 795' V. 95 p. 1172; V. 100. p. i 832; V. 101, P. 2144. Geclslon on 
Kansas City Suburban Bolt Ry. notes. V. 97. p. 1663; V. 98. p. 1459.

DIVIDENDS — First dtv. on pref. stock. 4% l>al  ̂July 1 1907 out of 
earns, for 1906-07; Oct., 1%; 1908 to Oct. 15 1918, 4% (Q.-J.).

r ATFgT F. ARNINGS__(1918 -Gross, $9,561,841; net (bof. $2,708,173
8  mos^f^Jmi.l to Aug. 31.\l917—Gross, 7,954,673; taies). 3,072,049 

REPORT.—For fiscal year ending Doc. 31 1917, V. 106, p. 1892,
1914, 2005. i o i 7 iom  1915
Ti^aHtrossreceipts" .........$13,547:487 $11,289,324 $10,076,170
o p f r a f f ^ e S : : : : : : : : : : : : : : :  8 :2 0 5 ,5 3 0  0 ,7 8 2 ,7 0 0  6 ,2 0 5 .9 5 0

$4,506,62,4$4,798,195
$.584,959

1,831.080
359,515
840,000

$3,870,214
$4,147,010

$566,995
1,765.445

438,807
840,000

Net earnings---------
Total net income.   .............................,04/
Taxes, Sec. - - - - - -  - - ........................... ’Aq?Interest on bonds, &c---------------------
Miscellaneous.........- - - - - - ................ o in''AnnDividend on pf. stock (4% )------------  840,000 ________ ___ ___________

Balance, surplus_________________ $1,784,143 $1,182,642 $535,764
DIRECTORS.—Chairman, L. F. Lorco; Pres., r —  --------_ — — — — ;

John F. Harris, J. A. Blair, W. T. Rosen, Andrew J. Miller, 
W G Street. W. II. Williams, Arthur Turnbull. Saraue McRoberts. B. B. 
Guinness and Joseph F. Stillman, of N. Y.; John J. Mitchell, or Chicago, 
a w  Fordyce of St. Louis; Edward F. Swlnnoy, Kansas City. Mo.
G. C. Hand is Sec.; Federal Mgr., J. A. EdsPnfiiJ5ano?Sixioad St^ 'N ^Y  — Mgr under U. S. Govt., O. E. Johnson. Office, 2o Broad SC., in . * . 
(v f i0 6 . p 2229; V. 107, p. 181, 802. 1004. 1192.)
x  v a iu c ic  nT V T P U M lN A I RY — Owns 24 inilos of road, with passen-
S s S S f e t  ?• f w ,  a e -T o S s
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6 8
★ Government

Control. RAILWAY STOCKS AND BONDS APrivate
Control. [Vol. 107.

RAILROAD COMPANIES 
[For abbreviations, &c., see notes on first pa(je\

Kansas City Term Ry—Stock authq$50.000,1p op .--- 
1st M red as a whole on or aft Jan 1930 at 105 & lo t -*
Secured notes $5,000,000 red 101-------------r- /t’ f.*Secured gold notes $2,500,000 call 101------- CeC.i
Secured gold notes-----------------------------------------1

Kansas City Viaducl & Term—-1st M g a l  (text) c '& r 
Ken & Ind. Term RR— 1st M guar (see text) O.xc Ar
Keokuk & Des Moines— Preferred stock ----------------

First mortgage Interest guaranteed C R T A l ------c
Keokuk & Ham Bondholders Co— S tock ............-

Secured notes callable any lnt a a te ..——-------- 
Kewaunee (ireen Bay & W estern-First mtge._-F.xc 
Knoxville & Ohio—See Southern Ry* . ...
L^Crosse & S E Ry— 1st M $1,000,000 g red lOa J  
Uckaw RR of N J-Stkauth  $12,000,000 gu 4% dlv 
i f  PrnnU A Clarion RR— 1st M g call 1918 105- FP 
take Erie & Detroit River—See Pere Marquette RR. 
Lake Erie & Pittsburg—Stock rental guaranty — . — 

First rntge $15,000,000 g guar unissued O xo Ar 
l nke Brie & Western—Common stock $20,000 P n> — 

Preferred stock 0% (not cum) ($20,000 per mile)
1st M ($10,000 per mile, see V 46, P 45) g --C e.xc 
2d M (V 54. P 444) $3,625,000 ($5,000 p m) gCe.xo£ 
Equip trust due $110,000 yrly begin Jan 1 1918-CP 

Lake Shore & Michigan Southern—See New York 
V2ke Super & lshp— 1st M $70,000 due yrly red 101 xc 
B H  Tahoe Ry & tTCo—  1st M g $500,000 s t beg 1905 
1 arising Manufacturers— 1st M serial Interest rental . 
Laramfe Hahn s Peak & Pacific: R y -S ee ,Colorado 
Las Vegas & Ton— B. &G. 1st M g s f  d calll02H FP 

2d M* (held by Laa Vegas & Tonopah) go id - - - - - 
Leavenworth Terminal Ry & Bridge— 1st M g s f.Cex

x Total Issuod $50,000,000, of which $16,908,000 pie

Miles
Road

162
162

28
710
710
710
710

Centr
34
17

8
ffyoin

Vale
Bonds

1910
1915
1916
1917 
1917 
1905
1911
1878
1915
1891
1904
1013

1915

Par
Value

$1,000 3cc 
l ,0 0 0  
1 .0 0 0  
1 .0 0 0

1887 
1891 
1917 

al RR 
1911 
1901
1905 

ing &
1906 
1914 
1893

1 .0 0 0  
£ 1 0 0  
$10 0  

1 0 0  &c 
10

1 ,0 0 0

1 ,0 0 0

V .6 6 6

100 
1,000 Ac 

100 
100 

1 ,0 0 0  
1 .0 0 0

Amount
Outstanding
$2 .200

X33.092
5.000 
2.600
3.000 
1,625 
3,302

£1.351
$1,524
2,750
1 .0 0 0  

386 
408

.000
,000
,000
,000
,000
,000
.000
,000
,600
,000
,000
.000
,000

100 Ac 
1 ,0 0 0  
1 .0 0 0  

Eastern 
1 ,0 0 0  
1 ,0 0 0  
1 ,0 0 0

dged t o secur e notes as

300.000
10.750.000

970.000
4.300.000 
See text

11.840.000
11.840.000
7.250.000
3.625.000

990.000
692,000
500.000
60.000

1 0 0 .0 0 0
6 8 .0 0 0

560.000

Rate
%

4 g 
43-4 g
6 g 
6 g
4 c4 
4V4 g

See text
5

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

J A 
M & N 
J & J 
M & N 15 
M & N 
J & J 
J A J 
See text 
A A O

6

6 g4
5 g
6
4K g

A & O 
A D

A A O 
Q—J 

& D

Ry

of Dec. 31

6 g 
5 g 
4>4
0 g 
5 g
5 g
8 g
6 g
5 g 

1917.

J Jan 1 1960 
Nov 15 1918 
July 1 1921 
Nov 15 1918 
Nov 30 1918 
Sept 1 1934 
Jan 1 1961 
Apr 1 1915 2)4 
Oct 1 1923

A D

1945
June 1 1921
Oct 1 1944 
Oct 1 1918 1% 
Dec 1 1953

June 1 1965

F A A 
A A O 
J A J
J & J
J & J 
J A J

N Y Boston A Chicago 
do doNew York and Chicago 

N Y. Boston and Chicago
See text . ,
J P M & Co, N Y &ti o
First Nat Bank. N Y

Office. 40 Wall St. N V
La Crosse, Wlso
Del Lack A Western HR
U S Mtge & Tr Co, N Y

New York
Jan 15 1908 1% 
Jan 1 1937 
July l 1941 
Jan 1 1919 to'27
Feb '19-Feb '31 
Oct 1 1931 
July 1 1920-30
Jan 1 1922 
July 15 1921 
Jan 1 1923

dtticeT Or Cent Ter, N V 
Chase National Bk N Y 

do do

Clt Sav A Tr Co, Cleve 
Mere Trust Co, .San Fran 
Union Trust Co, Detroit
Fidelity Trust O , Phila 

do do
Central Trust Co, N Y

tc x .. s x " t r ‘ .“ 5 .» L s j r w ®a? ^  ^ ^ n d  flndu^rial raUroad tracksf 6 local freight stations, passenger.
yn r8d6S’V&C96. r i 3 5 : nV % O T S : W 9 % . > l ° 0 l

83.407y000, ii.cii.aiig SS.'OOO.Ooi] 0% nolo, 
o f NOV. 191 i • , 01 10 100/1*

a a a a w s !  a t f a .
retpres’ EC' ,F$5Swinnly;SSecU,lSS.Sw : Sawyer. Gen. Mgr. under U. S. 
Govt., \V. M . Corbett.— (V. 107, p. 402.)

♦  KENTUCKY S m W U i , 1J K d AL1„34RV ii°J ',S »?a “
S T m ? ( V» y . r 5 < ^

were1as\iedToUretlre thet̂ 3 6 .6 0 0  ̂ ld bonds and ^ ^ n l s t ^ l o n ^ n V a y  
r o ^ S & ^ a p i t a l  outlaw of $-J80 960 V 92 j  187;

M  S t s & r  7 
*  KEOKUK »  M S

ship of Jhe . • lease were suspended under order of Court, but the

! S f c h  îV ÎsVd  ̂&^f^Ry^Cc^ovraed^Sl^^^O^common aSd $575,100 
w e? Pref’ entitled to share with common stock in any excess over 8%

w k F Tft T jK  j& a w a -*  a s
°yg?£h W >i M ro. ,  sl0“’938i °° bo“d,''

Sec.; F. W. Sargent, Sec.— (V. 105. p. b7, 1818.)
A  KEOKUK & H A M I L T O '^ ^ | o O ( f ’autS)rized stock, of which only

a S S S S  B W a W M S *  8 &
anrnu «innn non’^n-vear convertible non-cum. income debentures, to hear

’M s  exĉ e t e r h T ^
onR>^°6%'secIured°notcs Mcî ^ '^ t h o SbonX,^thofprocee^s of 

^ a r T b e t S d  g r t t o M  t t e M f  e

FARNINGS of Keokuk & Hamilton Bridge Co. year ending D m . 31 

a i  a r o n « P  *  SOUTHEASTERN RY.— Owns La Crosse and Southeast-

oM fcfcS ffL S S B  TSTfi

1915, loans and bills payable outstanding. W Ixy^iR Q ^in^ ’on 'b ln ds Year ending June 30 1916. gross, $90,187; net, $25,189, lnt. on Donas 
815  0 0 0 - taxes $4  026; bal.7 sur., $6,163. Pres., John II. McMillan, 
Minneapolis, Minn’.; V . - B . A 8  Cargill. Milwaukee, ^ Jnn o^ L a CrOTSO*
f t ' X i i S f i t S M ! .  « : - s(v!'8 W & S * 0ro ' 

;»“ ed T m ‘n m h m -  'v*»ZW S%? “ » . W v ° f
s u T n  t e a f f j r n i . w t

X ?  l . . Ec^s<Tv E?oN« .Central System. Gen. Algr. under U. S. Covt-- J - D - Yoho- IRtsburgh. 
V. 105, p . 2184; V. 106, p. 2011; V. 107, p. 291.

?5E75000,000, callable on or after Dec. 1 1918 at 105 and lnt. VaKinoÛ*»Sxrn}Ji«0 30 1916 $77,500; trusts Dec. 31 1916. $117,500: loans and bills (jayable, 
$90,500.' For cal. year 1916, gross, $153,345; net, ?o6 ,n .5; other mcomo, 
$5,583; lnt.. taxes, Ac.. $59,063; sur., $13,232. F o^917 , J’ }»a ’■net, after taxes. $49,422. Pres., Gen. Charles Miller, Franklin, La., 
V.-Pres., T. J. Odell, N. Y.; Treas., II. H. Hughes.

126:562 11655,253 sur.516,550
123,474 1,218,750 def.227,873
A. Boomer., Indianapolis, Ind.—

jl. LAKE ERIE & P IT T S B U R G  R Y .— Owns 27.76 miles between M arcy  
at. a connection with Cleveland Short Line R y. (now N . Y . Central R R .) 
and Brady Lake Jet. on Penna. R R .; w;is opened Oct. 15 1J|1- .y v ," " *  
i). 1241. Jointly owned by N . Y . Central R R . and I eunsylvaiiia Co^, 
which have trackage rights over the road, rental providing for Interest and 
5%  oln sfock. Stock auth .. *6 .000.000. as Increased In M ay 1911; oukstend- 
ing. $4,300,000. of which tho Pennsylvania Company aTnd T̂ ; oY iq?a now 
R R . each owned on Dec. 31 1917 about $2,150,000. In Juno 1918 no v 
bonds were Issued, $1,770,000 each to F e n n a .C o . a n d N . Y .C e n tr a l.b u t  
are not guaranteed. See V . 101, p. 694, p. 694; V. 103, p. 320— (V. 1U4,
p. 1801.)  ̂ ,, . . _ t
x i  i i / c  f p i f  & W ESTERN RR.— R O A D .— Owns Sandusky, O ., to 
peoria^lll.^ 413 miles; branch to Minster.10 miles; branch IndianapMls to 
vnchiiran Cltv 159 inlies' Fort Wayne to Connersville and branch to Rush vml! m  mire's; tot5 ^owned 710 miles; leases, Northern Ohio R U .. Akron 
to Delphos. 162 miles: trackage, 28 miles; total operated. J00 DiRes.

H IS T O R Y . &c.— See V . 50, p. 590; V . 85, p. 600. N . Y . ^ 5"tral R R . 
owns $5 940.000 com. and $5,930,000 pref. stock. V . 71. p. 1269.

WTho* U. S. R U . Administration In M ay 1918 sanctioned impt. outlay 
$1,133,600; equip., $2,237,250. V . 106, p. 2194. v  b ’ 18D IV ID E N D S.—  l ’99. ’00. ’0 l - ’03. ’04. '05. 06. 07. 03. 09to  I-eb. IS 
On preferred__ _ % / 0 2 4 yearly 3 3 3 3 1 Nono

BON (1^7— Guar’s 5s Nor. Ohio, which see. Equip. 4M a, V . 1 0 1 • P• 250. 
E A R N IN G S .— 8 m o s .,(1 9 1 8 -G r o ss , $5,925,171; net (aftor *767,937  
Jan. 1 to Aug. 31. \1917— Gross, 5,421,170, taxes), l ,o fJ ,J /s

R E P O R T .— Report for year end. Dec. 31 1916, in V . 106, p. 2009.
Year  Gross, Net. Other Inc. lnt., <xc.

1917  $8,122,895 $1,853,777 $136,681 $1,256,865 sur.$ £33>593
1916 7 404,184 2,410.960 120.438 1,017,431 sur.1 ,519,967
1915 — - I I I -  6,239,647 1,445.241
1 9 1 4 . . . ............. 5,602.771 867,402

Gen. M gr. under U. S. G ovt., II.
(V . 106, p. 2229, 2560.)
★  LA K E  SU PE R IO R  & ISH PEM INO  R Y — Owns Presque Isle (M ar
quette) to Ishpemlng. M ich., 26.10 miles; branches, 7 .04 m Mas. to tad, 
34.04 miles. Also owns large docks at Presque Isle Harbor.^ Controlled 
by Cleveland-Cliffs Iron Co. Stock, $1,000,000; par, $100. 1 be serial 6s
of 1911 are redeemable in reverseof numerical order at 101. V . 9 2 ,p . 1636, 
V 93 d 229. For year ending Dec. 31 1917, gross, $791,2o2, net, $172,
991- o’tSer Income, $30,112; lnt. on bonds. $62,860; rental, A c ., $10,974. 
bal.', sur.. $129,270. Car trusts ($‘200,000) were paid in full July 1918. 
Pres., W m . G . Mather, Cleveland, Ohio.— (V . 106, p. 929.)

LAS V E G A S & TO N O P A H  R R .— Owns Las Vegas, N ov ., to Beatty, 
117.2 miles. In Sept. 1918 tills lino was to bo dismantled. V. 107, p. 
1385 Tho Las Vegas & Tonopah R R ,, in return for its guaranty o f e 1' *199 000 Bullfrog-Goldfield first mortgage bonds and transfer of part of 
? W e b e ™  I S  and Goldfield,“received 51%  of the Bullfrog com-

SStnby ,r MOO9’ l o ^ A s

C M a r k ’ O f ’O^^hdttemore; ^’^ c V ’&°Tce^W'. H ^ t o c k .  
Office, 583 Pacific Electric Building, Los Angeles. Cal.

BULLFROG-GOLDFIELD RR.— Beatty. N ev ., to Goldfield, N ev ., 80 
miles. In June 1914 control was obtained iy Las Vegas fc T o n o p ^  R R ..  
duplicate lines being abandoned. See above, V . 99, p. 1536. Yeim 1915 
16. gross. $142,516; net. $30,978; other Income. $1 203. lnt.. taxes. & c.. 
$22,562; bal , sur , $ 9 ,6 1 9 — (V 99, p 1536, V 107, p 138a)  

LE A V E N W O R T H  B R ID G E  C O .— V . 106, p. 1577.
. , c  * v P N w n u T H  TPU M IN AL R A I L W A Y  BRID GE.— Owns high- 

£ayEand^aToad bUdle1-Opened Jan l 1894)! 1*140?tVlong over Missouri 
Rivrr at Leavenworth, K an., and valuable terminal property In that city. 
In July 1910 the Chicago Great W es^rn acquired the en̂ tlr Kansas C H ^ S t8
Joseph Aac tCB ( c S B bS i  and C h lo .'n T  i  P uso the bAdge an Joseph A C. B. (Chic go • hw . - „ 30-year contract from 1894. with
option of 3(Lyear*extension. Chicago Great Western RR- also uses the 
bridge under a contract expiring In 1 9 2 4 , the annual rental being $1 2 ,0 0 0 .
Stock $600,000. General Manager under U. S. G ovt., W . L . la rk . 

I — (V. 91, p. 397; V . 107, p. 696.)
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on first page1

Lehigh & Hudson River— Stock $1,340,000--------------
General M $3,000,000 g (see text)__________ Ce.xc*
Debentures $400,000 red 105 since Nov 1911_____x

Lehigh & New England—Stock--------------- -------- -----
General mtge $15,000,000 g red 105___ GuP.kc*
Equip tr ser A g gu red 102 14 due $30,000 yrlyGuPx 
•do ser B g gu red 102 M due $45,000 yrly "  
do ser O guar gold red 102M $35,000.yrly.GuPx
do ser D due 840,000 yearly guar---------PeP.xc*
do ser E due $55,000 yrly (guar)(V.103,p .1405)

Lehigh Valiev—Common stock $80,000,000---------G
Preferred stock 10% (V 79, p 151, 269)------------ G:
First mortgage extended In gold In 1898-GP.xc& 
Consolidated Mlcoup& reg $4,762,000 4 14s -_xc Arl

$40,000,000 /annuity $2,538,000 414s___ FPxJ
General Consol mtgel $150,000,000 gold_-GPxc*&i 
do do /

Coll trust bonds $500,000 due s a, see textGP.xc* Ar 
Coll trust bonds call 103 Sept 1923 or aft.xxxkc*&r* 

Bonds of Controlled Properties—
Lehigh & N Y 1st M gold guar p & i___ Mp.xc*&r
Lehigh Valley Ry 1st M g gu p Sc 1 (end) GP,xc*&r 
Lehigh A Lake E 1st M $3,000,000 g Usni.xc*&r._ 
Lehigh Buffalo Term Ry Corp 1st M bonds__
Further $17,400,000 pledged under coll trust of

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

$1 0 0 $1,720,000 See text J & D
74 1890 1 .0 0 0 2,587.000 5 g J &

1907 1 ,0 0 0 , 400,000 4 M A N
50 6,300,000 10 in ’ 17 Various

All 1895 1 ,000 1 ,0 0 0 .0 0 0 6 g J A J
196 1914 1 ,0 0 0 4.000,000 6 K I & J

1908 1 ,0 0 0 150.000 4K t .1 A 1)
1911 1 ,0 0 0 385.000 4 M VI & N
1913 1 ,0 0 0 375.000 4M F A
1914 1 .000 440.000 4M M A S

PeP 1916 1 .000 690.000 4M10 in ’ 17
A & o

50 60.501,700 Q—J
50 106.300 10 Q—J

285 1808 1 ,0 0 0 5.000.000 4 g 1 A D
] 1873 1,000 10,400,000 4M & 6 1 & 1)

315] 1873 1 ,0 0 0 1112,600.000 4M & 6 J A D
315 1903 1 ,0 0 0  Ac 26.639.000 4 g M A N
315 1903 1.000 Ac 20.697,000 4M g M & N

1905 1.000 6,575.000 4 g K & A
1918 1 ,0 0 0  &c 15,000,000 6  g M & S

115 1895 1,000 2 ,0 0 0 .0 0 0 4 g Vf & s
614 1890 1 ,0 0 0 15,000,000 4M g J & J

11 1907 1.000 3,000.000 4M g vr A s

1918.
1916

See tox t
560,000 4M M & N

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Dec 1917, 8 % 
July 1 1945 ■
July 1 1954 
To June 1 1923 
To May 1 1926 
To Feb 1 1928 
To Mch 1 1929 
To April 1 1931 
Oct 5 T 8  2>4% 
Oct 5 ’ 18214% June 1 1948 
Dec 1 1923 
Irredeemable 
May 1 2003 
May 1 2003 
Feb ’ 19-Feb 26 
Sept 1 1928
Sept 1 1945 
July 1 1940 
Mch 11957 
Nov 1 1966

Warwick, N Y 
IrvNat Bk, NY Warwlc k 
Irving Nat Bank, N Y 
Philadelphia office 

437 Chestnut S, Phlla
Guar Tr A S D Co, Phlla 

do do
do do

Penn Co for Ins. &c. Phil 
do do

Checks mailed
do do

Co’s office, 228 So 3d St. 
Phil, and J P Morgan 
& Co, New York

N Y and Phila
Of.Phil.&JPM &Co.NY 

do do
do do

Company’s office. Phila

A  L E A V E N W O R T H  &  TOPEKA R Y .— L e a v e n iv o r th  t o  T o p e k a ,  57 
m ile s , in c lu d in g  11 m ile s  t r a c k a g e  a t  t e r m in a ls .  T h e  railtvay w a s b id  in  a t  
fo re c lo s u r e  sa lo  o n  M a y  10 1918 fo r  $ 8 0 ,0 0 0  b y  re s id e n ts  a lo n g  th e  lin e  a n d  
tu r n e d  o v e r  t o  th e  p re se n t  c o m p a n y ,  in c o r p o r a te d  in  K a n sa s  o n  M a y  15 
1 9 1 8 , w ith  $ 1 0 0 ,0 0 0  s t o c k  in  $ 1 0  sh a re s . I t  w as a ls o  a r r a n g e d  t o  lea se  th e

Sr o p e r t y  fo r  10 y e a rs  t o  a  n o w  c o m p a n y ,  th e  T o p e k a  &  E a s te r n  R y . ,  h e a d e d  
y  O . P .  B y e rs  o f  H u tch in s o n , K a n .,  P re s id e n t  o f  A n t h o n y  N o r t h e r n  I t R .  

R e n ta l ,  f o r  f ir s t  y e a r ’s ta x e s ; f o r  n e x t  f o u r  y e a rs  ta x e s  p lu s  $ 2 ,0 0 0  y e a r ly ; 
2 d  5  y e a r s , ta x e s  a n d  $ 5 ,0 0 0  y e a r ly .

O F F I C E R S .— P r e s .,  J . E .  W a d d l l l ,  K a n sa s  C i t y ;  V . - P . ,  W a lt e r  A .  
J o h n so n  T o p e k a ; T r e a s . G e o rg e  W .  H a n n a  C la y  C e n te r  a n d  S e c .  F lo y d
E .  H a rp e r  L o a v o n w o r th , K a n .— (V .  106 , p .  2 4 5 0 , 2 5 6 0 .)  j

★  LEHIGH & HUDSON RIVER RY.— O w n s  fro m  M a y b r o o k  o n  C e n tra  
N e w  E n g la n d  R y .  t o  B e lv id e re , N . J . .  o n  th e  P e n n . R R . ,  7 3 .9  m ile s ; a n d  
f r o m  P h llllp sb u rg , N . J . ,  t o  E a s to n , P a .,  .7 0  m ile s ; t r a c k a g e ,  P e n n . R R . ,  
B e lv id e re  to  P h llllp sb u rg , 13 .3  m .;  D . L .  & W . t r a c k a g e ,  A n d o v e r  J e t .  t o  
P o r t  M o rris , N . J . .  8 .7  m .;  t o ta l  o p .  9 6 .6  m ile s . V .  7 9 , p .  2 6 9 : V .  9 4 ,p .  4 1 6 .

BONDS — Of th e  $ 2 ,5 8 7 ,0 0 0  G e n  M . b o n d s  o u t .  $ 1 ,0 6 2 ,0 0 0  are  g u a r -  
J o ln t ly , p .  At 1., b y  C e n tra l R R .  o f  N .  J . a n d  L e h . C o a l  &  N a v .  C o .  V . 9 2 , 
p .  5 9 5 , 1 7 0 1 . S ee  fo rm  o f  g u a r a n ty .  A c . .  In V .  6 7 ,  p .  7 8 8 : a ls o  V .  8 5 , 
p .  1 5 1 3 . T h e  $ 1 6 4 ,0 0 0  2 d  M t g e .  b o n d s ,  d u o  J u ly  1 1 9 1 7 , w e re  p a id  a t  
D I V I D E N D S . —  \ 1 9 1 2 . 1 9 1 3 . 1 9 1 4 . 1 9 1 5 . 1 9 1 6 . 1 9 1 7 . 1918 .

P e r  c e n t _______________/ 4  4  4  8  8 & 6  e x tr a  12 6 ,—
O n  J a n . 1 1918  p a id  a  s t o c k  d iv id e n d  o f  2 8 .3 6 % .  t o  r e p r e s e n t  s u rp lu s  

e x p e n d e d  o n  t h o  p r o p e r t y  p r io r  t o  A p r il  1 9 1 2 , th u s  in c re a s in g  th e  c a p ita l  
s t o c k  t o  $ 1 .7 2 0 ,0 0 0 .— V . 10 6 , p .  2 3 3 5 . J u n e  1 9 1 8 , c a s h , 6 % .

T h e  U . S . R a ilr o a d  A d m in is t ra t io n  in  M a y  1918  s a n c t io n e d  im p r o v e m e n t  
o u t la y s  o f  $ 5 9 ,3 0 6 ; e q u ip m e n t ,  $ 2 0 2 ,6 4 0 .— V . 1 06 , p .  2 1 9 4 .

E A R N I N G S — 8 m o s .,  ( 1 9 1 8 . - G r o s s ,  $ 1 ,5 2 1 ,3 1 9 ; n o t ,  (b e fo r o  $ 2 6 4 ,3 8 7  
J a n . 1 t o  A u g . 3 1 . ( 1 9 1 7 - - G r o s s ,  1 ,5 2 0 ,4 0 3 ; t a x e s ) ,  5 2 5 .7 6 5

A N N U A L  R E P O R T .— F o r  c a l . y e a r  1 91 7 ; V .  1 0 6 , p .  2 3 3 5 .
Dec. 31 Year. Gross. Net. Oth. Inc. In t..T ax.,A c. Divid'ds. Bal.,Sur.
1 9 1 7 ................ $ 2 ,2 4 7 ,6 1 7  $ 6 8 1 ,4 0 8  $ 9 ,8 5 1  $ 3 3 8 ,4 8 5  (1 2 )$ 1 6 0 ,8 0 0  $ 1 9 1 ,9 7 3
1 9 1 6 ................  2 ,1 4 3 ,5 9 7  7 3 8 .5 4 0 ^  7 ,3 3 1  3 2 5 .2 9 5  (1 4 )  1 8 7 ,6 0 0  2 3 2 ,9 7 5

L e w is  A .  R i le y ,  P r e s . .  P h ila . .  P a . ;  S e c . -T r e a s . .  W .  I I .  S a v e r , W a r w ic k ,
N .  Y . ;  G e n . M g r  u n d e r  U  S G o v t  , M o r r is  R u th e r fo r d ,  W a r w ic k , N .  Y .  
— (V . .106, p . 2 6 4 9 -)

★  L E H I G H  &  N E W  E N G L A N D  R R . — O p e ra te s  r o a d  f r o m  H a u t o ,  P a . ,  
t o  C a m p b e ll  H a ll ,  N .  Y . ,  127 m ile s ; I la in e s b u r g  J u n c t io n , N .  J . .  t o  
E d g e w a te r ,  N .  J . ,  6 0  m ile s ; B e th le h e m , P a . ,  t o  B o n d e rs  J e t . ,  P a . ,  19 m ile s ; 
B a th . P a  to  M a r t in ’s C r e e k , P a . ,  18 m ile s , a n d  b r a n c h e s ,  7 2  m ile s ; t o t a l ,  
D e c .  31 1 9 1 7 , 2 9 7  m ile s , o f  w h ich  9 m .  a ro  le a se d  a n d  9 6  m . tr a c k a g o  r ig h ts , 
le a v in g  192 m ile s  o w n e d . V .  9 5 ,  p .  140 3 ; V . 10 5 , p .  1 8 1 . ' L e h ig h  C o a l  & 
N a v .  C o .  o w n s  m a jo r it y  o f  s t o c k .  V .  7 8 , p .  1 7 8 1 , 1 96 2 ; V .  9 1 , p .  1 38 6 .

T h o  U . S . R R .  A d m in is t ra t io n  in  M a y  191 8  s a n c t io n e d  im p ro v e m e n t  
o u t la y s ,  $ 2 2 3 ,2 7 0 ; e q u ip m e n t ,  $ 6 3 6 ,6 7 1 ; e x te n s io n s , $ 4 2 4 ,1 0 0 .

S E C U R I T I E S — S to c k  a u t h . ,  $ 7 ,5 0 0 ,0 0 0 ; o u ts ta n d in g  D e c .  31 1 91 7 ; 
$ 6 ,3 0 0 ,0 0 0 , $ 6 ,2 9 7 ,7 5 0  b e in g  o w n e d  b y  L e h ig h  C o a l  & N a v .  C o . ;  p a r ,  $ 5 0 . 

D I V I D E N D S .—  1 9 1 3 . 1 9 1 4 . 1 9 1 5 . 1 9 1 6 . 1 91 7 .
P e r c e n t --------------------------  -  4 %  8 %  1 1 %  1 0 %  1 0 %

Bonds, Ac.—Ot th o  G e n . M .  5a o f  1914  ($ 1 5 ,0 0 0 ,0 0 0  a u t h . ) ,  $ 1 ,0 0 0 ,0 0 0  
w o re  re se rv e d  to  re t ire  th o  1st 5s a n d  $ 1 0 ,0 0 0 ,0 0 0  fo r  fu tu r e  p u r p o s e s . V .  
102 , p .  9 7 6 . 106 0 ; V .  9 9 , p .  4 9 ,  67 4 .

E A R N I N G S .— 8 m o s . ,1 1 9 1 8 . .G r o s s ,  $ 2 ,8 3 1 ,0 7 1 ; n o t  (b o fo r o  $ 9 5 3 ,8 6 2  
J a n . 1 t o  A u g . 3 1 . \ 1 9 1 7 - .G r o s s ,  2 ,4 0 5 ,0 0 5 ; t a x e s ) ,  9 3 4 ,6 7 1

R E P O R T .— E a rn in g s  fo r  y e a r  e n d in g  D e c .  31 191 7 . V . 106 , p .  24 4 2 .
Gross Net, after Other Interest, Dividends Balance, 

Earnings. Taxes. Income. Rents,Ac. Paid. Surplus.
1 9 1 7 ------- $3  6 6 6 ,5 6 7  $ 1 ,1 7 1 ,9 6 8 $ 2 2 3 ,2 3 2  $ 4 9 9 ,7 2 4  (1 0 )$ 6 2 4 .0 0 0  $ 2 7 1 ,4 7 6
1 9 1 6 _______ 3 ,0 4 6 ,3 3 2  1 ,1 1 6 ,7 6 2  6 1 ,2 0 2  4 8 0 ,1 9 3  (1 0 )6 0 0 .0 0 0  9 7 .7 7 1
1 9 1 5 ______ 3 ,0 7 4 ,2 6 5  1 .3 9 5 ,5 6 9  2 3 .5 9 8  4 7 0 ,0 2 9  (1 1 )6 6 0 ,0 0 0  2 8 9 ,1 3 8

P r e s . , S a m u el D .  W a r r ln e r ; V . - P .  &  G e n . C o u n s e l.  W m . J a y  T u rn e r ;
S e c . & T r e a s . ,  H o n r y  I I . P e a se ; C o m p t . ,  E .  M .  R e y n o ld s ,  43 7  C h e s tn u t  
S t . ,  P h ila . ,  P a .;  G e n . M g r .  u n d e r  U . S . G o v t . ,  R . I I .  W ilb u r ; F e d e ra l  
T r e a s . ,  G . W . S itg r o a v e s .— (V . 107 , p . 1 5 7 9 .)

★  LEHIGH VALLEY R R . — (See Map.)— O p e r . D e c .  1 9 1 7 ,1 ,4 4 9  m . ,  v iz ;
M a in  L in e  (fe e , o r  a ll s t o c k  o w n e d ) ,  I L e a s e d . . . ______ ________ ________ -  143

Je rse y  C ity  t o  B u ffa lo --------------- 4 4 5  T r a c k a g o   _______________________ 4 9
Branches (fee  or all s to c k  o w n ’d ) 8 1 2 1 (2 d  tra ck  597  m iles)

U n d e r  o r d e r  o f  th e  D ir e c t o r -G e n e r a l  o f  R a ilro a d s  th e  N e w  Y o r k  a n d  
J e rse y  C i t y  s ta t io n s  o f  th e  P e n n s y lv a n ia  R R .  h a v e  b e e n  u s e d  b y  th is c o m 
p a n y  s in ce  S e p t . 15 1918 . V .  10 7 , p .  1101 .

In  " O c t .  1918 t o o k  o v e r  t h o  4 0 -m llo  S u sq u e h a n n a  &  N o w  Y o r k  R l t . ,  
W ill ia m s p o r t  t o  T o w a n d a ,  P a . ,  o n  L e h ig h  V a lle y  R R .  V . 10 7 , p .  157 9 .

H ISTO R Y. B T C .— T h e  D re x e l-M o rg a n  In te re sts , It Is u n d e r s t o o d , h a v e  
a  p r e p o n d e ra tin g  v o ic e  In th e  m a n a g e m e n t . A  s y n d ic a t e  re p re se n te d  b y  
K u h n . L o e b  A C o . In J u ly  1 9 1 0  a c q u ir e d  a la rg e  In te re s t. V . 9 1 . p . 2 7 6 .

L e h ig h -B u ffa lo  T e r m in a l  R y .  (e n t ire  $ 5 0 ,0 0 0  s t o c k  a n d  $ 4 ,5 5 8 ,0 0 0  o f  
$ 5  0 0 0 ,0 0 0  1st M o r t g .  4s o w n e d  D o c .  31 191 7 ) b.as b u i l t  a  n e w  p a sse n g e r  a n d  
fre ig h t  te rm in a l a t  B u ffa lo .  V . 1 0 2 , p .  153 ; V . 9 9 , p . 46 7 ; V . 100 , p .  3 9 7 , 
7 3 3 , 1 25 7 , 1672 ; V .  10 1 , p .  4 5 5 ; V . 10 4 , p .  1263 ; V . 10 6 , p .  146 1 .

L e h ig h  V a lle y  H a r b o r  T erm in a l R y .  w as in c o r p o r a te d  In N .  J .  o n  
M a r c h  10 1916 w ith  n o m in a l ($ 1 0 0 ,0 0 0 ) c a p it a l  s t o c k ,  t o  e s ta b lish  an  e x 
te n s iv e  te rm in a l d e v e lo p m e n t  w ith  p ie rs , & c . ,  o n  s o m e  4 0 0  a cre s  o f  w a te r 
fr o n t  a n d  u n d e rw a te r  la n d  a t  o r  n ea r  J e rse y  C i t y .  A l l  its  o b lig a t io n s  
($ 3 ,5 6 2 ,7 4 0  5 %  n o te s ) w e re  h e ld  D o c .  31 1916  b y  L e h . V a l. R R .  V . 10 3 , 
p . 5 8 7 : V . 102 . p .  1 06 0 . 2 1 6 6 ; V . 104 , p .  2 3 5 1 ; V . 1 05 , p .  1 30 9 .

C O A L  P R O P E R T Y .— L e h ig h  V a lle y  I I R . C o .  o n  D o c .  31 1917  o w n e d  e n 
tire  $ 9 ,4 6 5 ,0 0 0  s t o c k  o f  L e h ig h  V a lle y  C o a l  C o .  C o x o  B r o s . ,  so o  “ B o n d s .”  

T h e  C o a l C o .  s h ip p e d  fr o m  c o ll ie r ie s  o w n e d  a n d  c o n t r o lle d  7 ,0 7 4 ,7 6 5  to n s  
o f  a n th r a c ite  c o a l  f o r  th e  6  m o s . t o  D e c .  31 1 9 1 6 . a g a in s t  7 ,2 5 4 ,3 6 7  to n s  fo r  
th e  c o r re s p o n d in g  p e r io d  In 191 5 : t o t a l  c o a l  a n d  c o k e  to n n a g e ,  6  m o s . t o  
D e c .  31 1 91 6 . w as 8 ,6 9 2 ,0 7 6 . N o  .a t o r  d a ta  p u b lis h e d .

In  J a n . 1912 th e  L eh ig h  V a lle y  C o a l  S a les  C o .  w as I n c o r p o r a te d .  See 
ex tra , d lv .  b e lo w  a n d  L e h ig h  V a lle y  C o a l S a les  C o .  u n d e r  “ I n d u s t r ia ls .”  
V .9 4 .  p . 123 : V . 9 2 .  p  9 5 6 ; V . 9 5 ,  P . 4 8 7 , 4 7 8 .

A n t i - t r u s t  su it  a p p e a le d  b y  U . S . G o v t .  V .  105 , p .  1898 ; V . 1 0 3 , p .  1 1 1 8 ; 
V .  1 0 2 , p .  1 34 6 ; V .  10 1 , p .  2 1 4 5 ; V . 102 , p .  6 0 9 , 1 62 6 , 1896 .

DIVS. J’94-’03. ’04. ’05. '06. ’07-’ 10. '11-T4. 1915 to Oct. 1 1918 
Slnce’93 (%)1 None 1 4 4 6 y ’ly. 1 0 yrly 10 (2M% Q-J)

In Feb. 1912 also an extra cash dividend of 10%, applicable If de- 
Ired to subscription for stock of new Leh. Val. Coal Sales Co. V. 94. p.123, 

BONDS.—Gen. Consol. Mtge. of 1903 is for $150,000,000 bonds, bear
ing not to exceed 5% Int.. covering tho entire road, the stock of the Lehigh 
Valley Coal Co. and other stocks owned. On Dec. 31 1917 there were 
outstanding In the hands of the public, $20,697,000 4Ms and $28,639,
000 4s; in treasury, $1,000,000 414s and $13,000,000 4s: reserved (a) 
to retire underlying bonds, $78,664,000. and for additions, Ac., $12,
0 0 0 ,0 0 0 . these last being issuable at not exceeding $2 ,0 0 0 ,0 0 0  a year, or 
larger amounts as may be authorized by stockholders. Old bonds may, 
however, be extended. If necessary, for not over two years. Provision may 
be made at time of issue of bonds thereunder for right to convert into stock 
at pleasure of holder not over $25,000,000 at any one time outstanding. 
V. 103, p. 586; V. 102, p. 1346, 1436; V. 97, p. 1823, 1898; V. 99, p. 477: 
V. 77. p. 824; V. 78. p. 287; V. 79. p. 1642; V. 82. p. 1380; V. 8 6 . p. 1343; 
V. 8 8 , p. 1372; V. 81, p. 211. See also collat. trust 6s below.

The purchase of stock of Coxe Bros. & Co. ($2,910,150) (V. 103, p . 587) 
and of Dela. Susq. & Schuylkill RR. In 1905 was financed by an Issue of 
$19,000,000 coll, trust 4% bonds, to be retired by $500,000 semi-annual In
stallments beginning Aug. 1907 and secured by deposit of those stocks with 
trustoe. Bonds subject to call as a whole at 10214, beginning Aug. 1912, or 
in order of serial numbers. V. 81, p. 1175, 1242, 1376; V . 82. p. 100; V. 83, 
p. 702; V. 84. p. 1428: V. 8 8 , p. 452. n rTho $15,000,000 collat. trust 6 % bonds of 1918 (V. 107, p. 905) were 
secured by the following collateral (subject to substitution under restric
tions). viz.: (a) $4,000,000 Lehigh-Buffalo Terminal Ry. First Mtge. 4Ms, 
due Nov. 1 1966 (guaranteed p. & i. by Lehigh Valley RR.);(6)$2,600,000 
Consol. Real Estate Co. Mtge. 4s, due Feb. 1 1956 (guar. p. & l. by Lehigh 
Valley RR.); (c) $17,400,000 Lehigh Valley RR. General Consolidated Mtge. 
gold bonds, due May 1 2003; $12,000,000 of said bonds bearing int. at the 
rate of 5%; $1,000,000 bearing int. at 4M % ; $4,400,000 bearing Int. at 4% .

Equipment trusts in treasury Dec. 31 1917: “ L, $800,000: “ M / $1.
200,000; “ O,”  $2,500,000; “ R ,” $2,000,000: (“ S,”  $2,500,000.) V.106.P.1453.

GUARANTIES.—Lehigh Valley Railway Co.— Owned Buffalo, N. Y .. 
to near Sayre, Pa., 174.48 miles, double track, and branches. 339.74 miles. 
In all 514.22 m.. covered by $15,000,000 mtge. of 1890. but In 1903 and 
1905 consolidated with other sub. cos. and In 1907 absorbed the Lehigh A 
Lake Erie. Stock, $11,745,000, all owned by Lehigh Valley RR. Mortgage 
abstract. V. 51. p. 114; V. 77, p. 147, 972: V. 81. p. 784; V. 84. p. 1366.

Lehigh Valley RR. Co. of New Jersey.— Owned double-track road from 
Phllllpsburg, N. J., to Jersey City, and branches, with about 125 acres at 
Jersey City and a large water front, Ac. Total mileage. 122 miles. Stock 
outstanding, $12,506,000, all owned by Lehigh Valley RR., which In 1914 
leased road for 99 years. V. 77, p. 972; V. 53, p. 640, 880; V. 81, p. 784; 
V. 83, p. 703; V. 98, p. 1845, 1920. „  „

Morris Canal.— Stock and bonds mostly owned by Lehigh Valley R R . 
See Issue Oct. 1912 and V. 92. p. 527. 1109: V. 93. p. 811. 1106: V. 94,p. 
419; V. 95. p. 488; V. 97. p. 373. In Nov. 1915 the lease was held taxable. 
V. io i ,  p. 1807. Ownership of basin In Jersey City. V. 102. p. 1060.

Penn. A N. Y. Canal A RR.— Leased for 99 years from Deo. 1 1888 to 
Lehigh Valley, which has’ assumed Its debt and owns all Its stock. Consols 
include $4,000,000 5s. $3,000,000 4s. $1,500,000 4 Ms. V. 62. p. 950. 

Seneca County Ry., $500,000 gu. bds.; none sold Dec. 31 1917. V.79, p.l2< 1. 
Lehigh A Lake Erie mortgage ($3,000,000) covers 11 m. double-track ter

minal road at Buffalo. V. 81. p. 211-V. 83, p. 702. Now a part of the 
Lehigh Valley Ry. Co. V. 84, p. 1248; V. 85. p. 312: V. 87. p. 817. 818.

GENERAL FINANCES.—The U. S. RR. Administration in May J918 
sanctioned improvement outlays of $5,773,247: equip , $4,210,561; ex
tensions, $5,000; and in July 1918 advanced tho company $3,500,000.
V. 107, p. 1344.

EARNINGS .— 8  mos., (1918........Gross, $40,977,960; net, $4,649,824
Jan. 1 to Aug. 31. 11917____ Gross, 35,261,606; net, 8,490,303

ANNUAL REPORT.—For calendar year 1917, see V. 106, p. 1453:
------ Year to Dec. 31------- — Year ending June 30—

Revenue from Oper.—  1917. 1916. 1916. 1915.
Coal freight...................... .$20,402,226 $18,330,880 $18,811,099 $19,195,756
Merchandise freight_____  22,705.556 21,478,421 20,363.251 16,005,501
Passenger ......................... 4,894,990 4,598,212 4,300,183 4,043,799
Mall, express, &c........... 5,355.674 4.452,396 3,908.037 3.280,909

Total oper. revenue..$53,358,446 $48,859,909 $47,382,570 $42,525,962
Net. after taxes_______$9,403,324 $12,279,778 $12,574,714 $10,871,803
Other incom e.................  5.077,156 2,987.267 1,626,229 1,942,212

Total net................. --$14,480,480 $15,267,045 $14,200,943 $12,814,015
Bond interest____________ $3,952,876 $3,753,304 $3,500,437 $3,459,738
Lease other roads______ 2,144,178 2,142,589 2,142,589 2,142.589
Other rents, Ac.................  1,231,567 1.543,381 891,477 889,243
Preferred divs. (10% )-- 10,630 10,630
Common divs. (10% )-- 6,050,170 6,050,170 6,050.170 6,050,170

Balance, surplus..............$1,091,059 $1,766,971 $1,605,640 $261,645
President. E. E. Loomis; Chairman, E. B. Thomas: Vice-Presidents, 

J. A. Middleton and T. N. Jarvis; Treasurer, E. C. Mann; Secretary,
D. G. Baird, 228 South Third St., Philadelphia. Executive committee; 
Chairman, E. B. Thomas, E. E. Loomis, Geo. F. Baker, E. T . Stotesbury,
W. II. Moore. Daniel G. Reid, James McLean. F. M . Kirby and S.. T . 
Bodino. F. L. Blendinger, General Mgr., under U. S. Govt., N. Y. City.

Directors.— E. B. Thomas, Edward T. Stotesbury, W . R. Butler. Fred
M. Kirby, Wm. H. Moore, Daniel G. Reid, James McLean, Samuel T. 
Bodine, Geo. F. Baker, Henry B. Coxe, Arthur W. Sewall. Morris L. 
Clothier, Edward E. Loomis, ex-officio.— (V. 107, p. 905, 1101.)

★  LEXINGTON & EASTERN RY.— See Louisville & Nashville.
★  LEXINGTON (KY.) UNION STATION CO.—Owns passenger station.

Common stock, 515,000, owned equally by Lotilsv. A Nashv., Ches. & 
Ohio and Lexington & Eastern. There has been authorized $500,000 of 4% 
cumulative (non-voting) preferred stock, secured by mtge., and rentals paid 
by above-named roads on basis of passenger cars. Pres., W. A. McDowell.
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Hummelstown, iTrertion Jc. 
i©TR£N-T(

HARRISBURG' Birdabor
/  Comwa :i] Kphrata,

.Middletown >]
y{N^yMarfettirsj^' 

Ihid̂ ie^o^ y  ̂ X - jA ncaster 
I ^^^vColumbiaX/ ~~—

Mt.Hplly3prs., lillsbur. j\Tanhpim
Lakewood,'^IsleJn.

Manchester,
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RAILROAD COM PAN IES  
[For abbreviations, Ac., see notes oq first page]

Lehigh Valley RR— (Concluded)—
Lehigh Val Term 1st M g guar p & I end__Ce.xc*&r 
East & Am 1st M Thill N J to Perth Am &c guar.xr 
Easton & Nor 1st M g guar by Loh Val.ap.xc*&r
Middlesex Valley 1st mtge $000,000 gold----Ce.zc*
Pa & N YCan&RR— Oons gu (text) (end)._QP.xr 
Morris Canal consol stock 4% guaranteed perpetual

Preferred stock 10% guaranteed perpetual______
L V Coal Co 1st M $12,000,000 g s f not dr__xc*&r

do Interest reduced_______________________ x
Delano L’d 1st M g gu a f (V 90. P 1017)------QP.x
Cons Real Est 1st M S2.600.000 (V83, D702)-.Usm 

Lexington Union Station— Preferred stock (see text).
Llgonier Valley RR— 1st M $300.000— .......... — x
Lime Rock— Consolidated refunding mortgage gold.. 
Litchfield & Madison— First mtgc $1,000,000 gold.x 
Little Miami—Stk original gu 8 % 99 yrs P C & St L._ 

Special guaranteed betterment stock ($5,000,000)..
General mortgage $10.000,000.........- - - ..................z

Little Rock & Hot Sp West—See St Louis Iron Mtn & 
Little Schuylkill Nav RR & Coal—Stock (rental guar)
Live Oak Perry & Quit RR — First tnortgage...........x
Long Island—Second (now (lrst) mortgage. xo*

Consolidated mortgage (gold) ($3,009,000 are 5s) Ce.v
General mortgage gold-------------------------— Cc.vo*
Long Island RR M on ferry for $2,750,000 g -Ce.zc* 
Stewart Line mtge of 1932 tor $500,000 gold.._Cev 
Debenture ($1,500,000) gold not subject to ca ll.-.z  
New York & Flushing first mortgage assumed..Cez 
Bklyn&Mont 2dM assu BusSta to E’tp’t & brsCe.zc*

L. I. City & Flushing M gold assumed -.C e.vc*
New York Bay Extension 1st M ass $200.000------- z
Montauk Extension $000,000 1st M assumed...z 
Unified M gold callable at 110 89,073.000.Usm.xc&r 
Refund mtge $45,000,000 gold gu p *  l_.Eq.xo*&r 
Debentures call aft 6  yrs 102)4------Usm.yyxc*&r*.
a In hands of public: total Issue shown In left-hand c
b Of this amount $44,000 was in treasury In April 1

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

28 1891 $1 ,0 0 0 $1 0 ,0 0 0 ,0 0 0 5 g A & O Oct 11941
69 1880 1 ,0 0 0 6 ,0 0 0 ,0 0 0 5 M & N May 1 1920
13 1895 500 &c 51,000 4)4 g M & N Nov 11935
29 1892 1 .0 0 0 2 0 0 .0 0 0 5 g il & N Nov 11942

137 1888 1 ,0 0 0 8,500.000 4. 4)4, 5 A & O Apr 1 1939
100 See text 4 F & A Aug 6  '18, 2%
100 See text 10 F & A Aug 6  T 8 , 5%

1892 1 ,0 0 0 10,114.000 5 g J & J Jan 1 1933
1892 1 ,0 0 0 1,400,000 4 g J & J Jan 1 1933
1891 1 ,0 0 0 295.000 5 g J & J Jan 1 1932
1906 1 .0 0 0 In treasury 4 F & A Feb 1 1956

100 388.000 4 J & J July 1 1918 2%
16 1913 1 ,0 0 0 300.000 6 M & N May 1 1943
12 1 ,0 0 0 400,000 4 g J & J July 1 1929
44 1904 1 0 0 0 1 ,0 0 0 ,0 0 0 5 g M & N Nov 1 1934

50 4,943,100 8 3-5 0 - -M 10 Sept 1918 21-5
50 4,540.650 4 Q --M 10 Sept 10 18 1%

1912 1 .0 0 0 b 1,070.000 4 M & N Nov 1 1962
32 50 2,487.950 5 g J & J July 15 T 8  2)4
81 1912 1 ,0 0 0 789.000 5 A & O June 1 1942

155 1878 10 0  &c 268.703 7 F & A Aug 11918
156 1881 1 .0 0 0 4,730,000 4 & 5 g Q—J July 1 1931
163 1888 1 ,0 0 0 3,000,000 4 g J & D June 1 1938

1892 1 .0 0 0 1.490.000 4)4 g M & S Mch 11922
18 1892 1 .0 0 0 332,000 4 g .1 & 1) June 1 1932

1894 1 ,0 0 0 al. 135.000 5 g J * D June 1 1934
2 1880 1 ,0 0 0 125,000 6 M & S Mch 1 1920

76 1888 1 .0 0 0 600,000 5 g J & D June 1 1938
19 1887 1 ,0 0 0 650,000 6 g M & N May 1 1937

6 1893 1 ,0 0 0 a1 0 0 ,0 0 0 5 .1 & ,TJan 1 1943
21 1895 1 .0 0 0 a315.000 5 J & J Jan 1 1945

316 1899 1 .0 0 0 4.053.000 4 g M & S Mch 1 1949
316 1903 500 &c 25,615,000 4 g M & s Mch 11949
— 1917 100  &c 5,202,100 6  g M & N May 1 1937

olumn ; balan ce under unified mtg 0.
1918.

Places Where Interest and 
Dividends are Payable

Of..Phil. & J P M  , N V 
Office, 228 So 3d St. Phil 

do do
Of. Phil .&J P M &Co .NY 
Lehigh Valley RR. Phlla 
Offlee, 228 S 3d St. Phlla 

do do
JJ P Morgan & Co. N Y . 
1 and Drexel&Co, Phil 
Go’s office. N Y & Phlla.
Office. Lexington. Ky 
Mellon Nat Bk. Pittsb 
Portland, Me 
Central Tr Co. N Y 
Office, Fosdlck Bldg, Cin 

do do
Farmers’Ln&TrCo, N Y
Office, 410 Walnut.Phlla 
Safe Dep & Tr Co, Balt 
Treas Penna RR Co, NY

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

do&Lon
do
do
do
do&Lon
do
do
do
do
do
do
do
do

A L iaO N IE R  VALLEY R R .— Latrobe to Llgonier, Pa.. 10.3 miles: Llgo
nier to Fort Palmer, Pa.. 5.7 m.; total, 10 miles.

Stock. $500,000: par $50. Dividend, 25% in stock paid May 1 1913. 
In year 1913-14 0% deferred dividend and 0% regular were paid. Bonds, 
see table above. For year ending June 30 1910. gross. $294,901; not. 
$108,107; other incomo, S5.19S; int., &c., $42,730; div., $00,000: sur., 
$70,029. For cal. year 1917, gross, $328,578; net aft. taxes. $179,398. 
Pros., J. R. Mellon; Sec., A. W. Mellon; Treas., R. B. Mellon. Office, 
Llgonier, Pa.
A  LIME ROCK RR.—Owns road In and around Rockland, Me., 11 m., 
trackage, 1 m.; total. 12 m. Stock, $450,000; controlled by the Rockland- 
Rockport Lime Co. of Maine (V. 92, p. 900). Dlv. In 1905-06, 5%: 1900,
07. 5 %. of which 3 % from accumulated surplus; 1907-08. 2 'A%: 1908-09;

★  LITCHFIELD & MADISON R Y — Owns Litchfield Jet. to Madison. 111., 
44  in.; trackage. 1 m.; total. 45 m. Stock, common, $500,000: pref., 4% 
non-cum.. $500,000; par. $100. Car trusts Oct. 1 1918. $27,614. Year 
1917, gross, $489,342; net, $130,638; other inc. $48,411; hit., &c., $52,435; 
prof. divs. (15%) $7 5 ,0 0 0 ; com. divs (4% ). $20,000; surp., $31,237. 
Pres., James Duncan, Alton, 111.; Fedoral Treas., I. T . Bennett.— (V. 107. 
p. 1192).
★  LITTLE MIAMI RR.— (See Maps Pennsylvania RR.)— Owns Cincinnati,
u ., to Springfield. O., 84 m.; branch. Xenia, O., to Dayton, O., 15 m.; Day
ton, O., to Ind. State line, 38 m.; leases Columbus & Xenia RR., Xenia, O., 
to Columbus, O., 55 m.; Cln. St. Con. RR., 2 m.; Richmond & Miami RR., 
Indiana State line to Richmond, 4 m.; total, 199 miles.

LEASE.—On Deo. 1 1869 leased to Pittsburgh Cincinnati & St. Louis 
(now Pittsburgh Cln. Chicago & St. Louis RR.) for 99 years, renewable for
ever. The Penna. RR. Co. Is a party to the contract and guarantees its 
faithful execution Rental Is on ^4.043.100 °rltr!na.l stook, 4% on bet
terment stock and lnt. on debt; $10;>.800 additional stock Is in troasury. 
Total stock, $10,000,000. V. 84, p. 51, 815; V. 8 6 , p. 857; V. 104, p. 73.

Beginning Doc. 1899, 1-5% extra paid on com. stock each Dec. and 
Juno, and with 1912 1-5% also in Sept., from surplus invested funds, 
making dlv. 8  3-5% yearly.

BONDS.—The General 4s of 1912 ($10,000,000 autn. Issue; Cent. Trust
& Safo Dep. Co. o f Cincinnati, trustee) are to boar not over 4% lnt.. and 
have a first lion. V. 95, p. 750, 1331; V. 96, p. 420.

Losseo’s report shows results to lessee: In 1912, loss, $28,188; In 1913,
loss, $142,190: In 1914. loss, $218,712; 1915, loss, $22,588; 1916, profit, 
$196,704.
★  LITTLE SCHUYLKILL NAVIGATION RR. & COAL.— Owns from Port 
ultnton to Tamanend and Recvcsdale. 31.44 miles; 2d track, 26.47 m.; total.
91.71 miles. Re-lcased on Dec. I 1896. to Phlla. & Read. Ry. for 099 years 
and rental reduced from 7 % on stock to 5% gold from Jan. 1 1907

D IV S .-  I -06. '07. ’08. ’09. TO. ’ l l .  T2. T3. *14. T5. T0. ’ 17. ’ 18. 
Since 1903 % I 5 5)4 6)4 5 5)4 5 5)4 5 5)4 5 5 <6 5

Lessee pays taxes and organization expenses.— (V. 106, p. 189.)
ALIVE OAK PERRY & GULF RR.—Owned Live Oak to Econfenla. 
Fla., 62.85 miles; Mayo Jet. to Alton, Fla., 14.41 m.; Murat Jet. to Murat, 
Fla.. 3.74 m.; branches, 2.88 m.; total, 83.88 miles. Stock auth.. $2,000,
000; outstanding, $600,000: par, $100. Bonds, see table. Car trusts 
June 30 1916. $35,000. For year ending June 30 1916, gross, $235,273: 
net, $119,063; charges, &c., $66,621; bal., sur., $54,951. For cal. year 
1917, gross, $246,702: not, after taxes, $100,290. Pres., J. H. Powell; 
See. & Treas., It. Hopkins. Office, Live Oak. V. 104, p. 2452.
★  LONG ISLAND R R .— Operates the steam surface roads of Long Island’

Miles.
Main lino and branches-------------- 195
Montauk division and branches.. 141 
Northsido division------------ --------19

A***«»— (*Whk-h seo.) Miles.N. Y. Bklyn & Man. Branch*.. 18 
Trackage (Included above 4m .).

Total Jan. 1 1918.. 39,15
Oper. electrically (miles trac'.) H I 188 Double track...................................157

Atlantic Ave. Nassau Elec. R R ..  10
Leases (*whlcli seo)—

N . Y . & Itockaway Beach R y .* .. 12
Also owns tho Huntington RR., Northport Traction, Nassau County 

Ry., Glen Covo RR. and Ocean Electric Ry., having combined mileago of 
34)4 miles, and through tlio Long Island Consolidated Electrical Companies 
a ono-half Interest In N . Y. & Long Island lractlon Co.. 42 m., and Long 
Island Electric lty., 26 m. V. 89. p. 598; V. 90, p. 1040. Now freight 
terminals at tidewater In So. Brooklvn were opened In Jan. 1918. V. 106, 
p 396 499, 2222. Fares in 1918, V. 107, p. 181.

P L A N — In 1917. tho minority shareholders having generally surrendered 
their holdings, tho Penn. RR. Co.: (a) accepted in settlement of tho approxi
mately $30,000,000 of indebtedness duo it by the L. I. RU. Co. (consisting 
chiefly of 4% debentures) $5,202 100 now 5% 20-year debentures, and for 
tho remainder capital stock at par; (0) gave $o,202,100 5% debs.l n oxchango 
for minority stock, $ for $. V. 104 p. 361; V 106, p. 2222.

Tho debentures will be secured by any future mortgago on the prop
erty. V. 104. p. 633, 863. 1146. 1263. 13899, 2235, 2452.

In 1918 U. S. RR. Administration sanctioned iinpt. outlays, $1,193,990; 
•quip., $1,076,773.

STOCK.—Authorized, $40,000,000; outstanding Dec. 31 1917, $34,110,
250, of wnlcli tho Penn. RR. owned $33,823,550. V. 104, p. 361, 1899; 
V. 106, p. 2 2 2 2 .

DIVIDENDS.— /  '82. ’83-’90. ’91. '92. ’93. ’94. ’95. ’96. Nonr
Percent........................l 1 4 y’ly. 4 M 5 5 4 \i 4 4 since.

BONDS.—The Refunding 4s of 1903 (545,000,000 authorized Issue) are se
cured by a Ucn on the entire road, subject to the $21,992,000 outstanding elu 
bonds, to retire which an equal amount Is reserved; remainder, $24,008,
000, guar, as to prtn. and lnt. by the Penn. RR., were sold, the proceeds to 
bo used for various Improvements and additions In connection with the 
Pennsylvania tunnels to and through New York City, principally for addl

tlonal terminal facilities at Bay Ridge and Long Island City and for a double
track connection with the New Haven road, for additional terminals, tracks, 
equipment, and to retire old bonds. V. 78, p. 583, 1549: V. 79. p 796; 
V. 80, p. 1111: V. 81. p. 211; V. 82, p. 8 6 8 ; V. 92. p. 527. TheN . Y. Stock 
Exchange in July 1918 authorized tne listing of $4,053,000 guaranteed 4% 
Refunding Mtge. bonds, when and as issued in lieu of the remaining $4,
053,000 Unified Mtgo. 4s, increasing the amount thereof pledged under 
Ref. Mtgo. to $9,673,000 and also increasing the Refunding 4s outstanding 
to $29,668,000. V. 107, p. 402. V. 106, p. 2011. 2222.

Equipment trusts Dec. 31 1917, $2,360,000. In March 1917 $940,000 
4)4% equipment trusts were authorized. V. 104, p. 559, 1263.

* i he Unified Mnrliinne Is limited to me amouni h i • > , -.i.niulng Bonds 
are subject to call at 110 in whole orln part. See Refunding 4s above. V 
6 8 , p. 618. Mtges. on real estate. $1,767,680. V. 76, p. 266; V. 85, p. 160; 
V. 89. p. 529, 1411; V. 90. p. 698, 1040; V. 93. p. 1022: V. 102, p. 609; V. 
103, p. 2079. Debentures of 1917, see “ plan” above and V. 104. p. 2452.

GUARANTIES.— In addition to guaranteed bonds in table above, guar
antees 5% on $650,000 New York Brooklyn & Manhattan Beach pref. stock 
as part rental: also 6 % on $50,000 P P. & nr stock nrH 10". on 
$82,500 of tho New York & Coney Island stock and 6 % on $44,000 1st
M . 6s of Montauk Steamboat Co., due Apr. 1 1926.

EARNINGS .— 8  mos.,J1918_____ Gross, $14,742,531; net, $4,490,746
Jan. 1 to Aug. 31. 11917.........Gross, 10,928,221; net, 3,460,208

REPORT.— Report for year 1917, V. 106, p. 2222.
1917. 1916.

Operating revenue______________________________ $17,286,180 $14,971,839
Net (after taxes)_______________________________ • 4,379.807 4,156.845
Rents, &c..............................   405,470 452,812
Unfunded securities & accounts_________________  253,999 227,379

Gross incomo...................................   $5,039,277 $4,837,036
Deduct—

Lease of other roads____________________________  612,897 668,625
Hiro of equipment______________________________  221,652 204,169
Joint facilities________________________    495,488 486,190
Miscellaneous rents_____________________________  203,287 200,615
Bond interest____________________    2,428.598 2,645,920
Other interest.......................     136,197 360,873
Miscellaneous____________________    71,857 29,171
. Total deductions______________________________ $4,169,976 $4,595,564
Surplus-------------------------------------------    $869,301 $241,472

Fedoral Manager Ralph Peters Penn. RR. Station N. Y. City; Pres. 
Samuel Rea: Treas. James F. Fahnestock Broad St. Station Phlla.—  
(V. 106, p. 2222, 2450, 2649; V. 107, p. 181, 291, 402.)
★  LOS ANOELES & SALT LAKE R R .— (.See Map Union Pacific.)—  
From Salt Lake City, Utah, to Los Angeles, on the Pacific Coast, 811 m. 
of main line, with branches, aggregating In all 1,154 miles; from Daggett 
to Riverside, 111 miles, Is trackage over A. T . & S Fe and Sou. Pac. Has 
steamship connection via Hawaiian Islands to China, Japan and Manila. 
V. 81. p. 1551: V. 82. n. 1323: V. 91. p. 590. Salt Lake City terminals. 
V. 76. p. 020. 1193. 1356, V. 77, p. 38. 148, 695; V. 78. p. 1393; V. 79. p. 
102,4. Las Vegas & Tonopah RR., allied, runs from Las Vegas, Nev., to 
Beatty. 119 miles. V. 81. p. 1175; V. 98. p. 1920.

In 1918 purchased the 9-mile Riverside Rialto & Pacific RR., free of all 
liens, mortgages, &c. V. 105, p. 909, 997; V. 106, p. 189.

Name changed from San Pedro Los Angeles & Salt Lake RR. In Aug.
1916. V. 103, p. 759. In Dec. 1917 $3,250,000 was being expended for 
additional rolling stock, &c. V. 105, p. 2456. The U. 8 . RR. Administra
tion in May 1918 sanctioned lmpt. outlays, $785,758; equip., $1,084,996.

STOCK.— Auth., $25,000,000; par. $100; all issued; held In voting trust for 
6 years (from 1903) by Farmers’ Loan & Trust Co. In Joint Interest of Union 
Pacific and Wm. A. Clark. In Dec. 1812 the U. 8 . Supreme Court held 
valid control by Union Pacific. V. 95, p. 1542.

BONDS.—The mortgage of 1911 Is for $70,000,000; $28,526,000 were 
hold June 15 1917 In the Union Pacific (Oregon Short Line) treasury. V.
90. D. I l l :  V. 94. p. 124. 490, 699: V. 96. p. 1703: V. 98. P- 1538. 1994: 
V. 100. p. 1833; V. 101, p. 132. Tho Calif. RR. Commission In May 1917 
authorized the Issue of $1,969,000 additional 1st 4s of 1911 on account of 
Improvements, &c., making. It is understood, when sold. $59,022,000 out. 

EARNINGS .— 8  mos., 11918..Gross, $9,196,874: net before $2,121,746 
Jan. 1 to Aug. 31. 11917..Gross, 8,342,634; taxes). 3,298,123

REPORT.— For years ended Dec. 31 1917 (V. 106, p. 822): .
Gross. Net. Other Inc. Charges. Bal., Sur.

1917.............$12,766,723 $5,035,497 $108,132 $3,699,004 $1,444,625
1916   11,656,885 4,843,876 113,856 3,432,271 1.525,461

Pres., W. A. Clark: V.-P.. II. V. Platt: Treas.. W . H. Leete: and C. O. 
Barry; E. E. Calvin, Fed. Mgr., Omaha, Nebr.— (V. 105, p. 2456; V. 106, 
p. 189, 822, 1344.)
★  LOUSIANA & ARKANSAS RY.—Owns from nope. Ark., to Tioga, 
La. 192.89 miles loss 3.98 miles not operated Packton to Wildsvllle Jet. 
La. 53.32 m.; Minden La. to Shreveport 27.15 m. Trackage: Concordia 
Junction, La., to Vidalia, La., 8.92 miles, connecting to ferry across 
Mississippi with Illinois Central and Mississippi Central; Tioga, La., to 
Alexandria, La., 7.33 miles; and on tho St. Louis and Southwestern, near 
Shreveport, 2.01 miles. Rock Island Co. uses 36 miles, Packton, La., to 
Plnevlllo, La., under trackage contract, and St. Louts Southwestern pas
senger trains the Shreveport terminals under a 25-year lease. V. 93, p. 527.

U. S. RR. Admins, in May 1918 sanctioned capital outlays of $7,898. 
DIVIDENDS.— 1906 to 1909.3% y ’ly; then to Sept. 15 1911.2)4% y ’ly. 

None since to Jan. 1918, the surplus funds having been applied to better
ments and sinking fund. V. 102, p. 153.

BONDS.—The unissued first 5s (total limited to $7,000,000) are reserved 
(or betterments, equipment and extensions, of which $1 ,0 0 0 ,0 0 0  reserved 
(or 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, is subject to redemption at 110  and Interest on any Interest d ite.
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Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

1906 $1 ,0 0 0 $900,000 4 F & A
1914 1.000 626.000 5 J & D

Guara
1917

nteed.
1 ,0 0 0 846.000 4H F & A

30 1892 1 ,0 0 0 a l.262,000 5 g Q—J
19 1885 1 ,0 0 0 a l,601.000 5 g A ft O

1887 1 ,0 0 0 a883.000 5 g M & S
10 •86-’91 1 .0 0 0 g436.000 4H Various

1,033
302
302

1911 1 ,0 0 0
100

59,022.000
5,000,000
5,196.000

4 g J ft J
1902 1 ,0 0 0 5 g M ft s
1914 1 ,0 0 0 2 0 ,0 0 0 6 A & o

35 1895 1 .0 0 0 1 0 0 ,0 0 0 5 g J ft J
115 1905 1,000 2.150.000 5 g A ft o
334 1903 1 ,0 0 0 10,545.000 4H g J ft J
45 1897 500 250.000 5 g M ft s

105 1881 1 ,0 0 0 2,240,000 6  g J ft J
182
182

1896
1915
1895

500 2,500,000
700.000

5 g
f  g4 g

J ft J
1 ,0 0 0 4,500,000 M & s

100 72.000.000 7 in 1917 F ft A
155 1879 1 ,0 0 0 300.000 6  g J ft 1)
803 1880 1 ,0 0 0 4877.000 6 J ft D
176 1881 1 ,0 0 0 3,258,000 4H g M ft N
45 1880 1 ,0 0 0 71.000 6 g M ft S

141 1880 1 .0 0 0 b4.990.000 6  g J ft J
141 1880 1 ,0 0 0 1 ,0 0 0 ,0 0 0 6 g J ft J
208 1881 1 ,0 0 0 3,500,000 6 g M ft s
208 1881 1 ,0 0 0 c2.997.000 3 g M ft s
202 1887 1 ,0 0 0 d l,749,000 5 g M ft N

1888 1 ,0 0 0 e4.705,000 5 g M ft N
Text 1890 1 ,0 0 0  &c f84.767,000 4 g J ft J

179 1895 1 ,0 0 0 4,000,000 4K g M ft S
160 1881 1 ,0 0 0 1.244.000 6  g F ft A

10 1881 1 .0 0 0 g 726,000 8  g M ft S
0; c$3. 0 0 0 ; d $5,000; e $424,000; f $2,995, 0 0 0 . gF

RAILROAD COMPANIES 
[For abbreviations, &c., see notes on first pageI

Long Island (Concluded)—
Equip trust Ser A. B & O, S100.000 each ser duo yrly 
Eq tr Ser A 8106.000 due yly to '23: then $96,000 yly
Equipment trust Series B $94,000 due yearly---------

Leased and Controlled Lines, Principal or Interest 
L I RR No Sh Br cons M $1,425,000 gu p&l-Ce.vo* 
N Y B & Man B 1st cons M $1,726,000 gold gu.-Cev
N Y & Rock Beach 1st M $984,000 guar p & 1----- Ce
P P & C T 1st and 2d ($96,000 seconds) guar p ft l.v  

Los Angeles & Salt Lake RR—Ban Pedro Los A & Salt Lake 1st M $70,000.000-Gx 
Louisiana & Arkansas—Stock $7,000,000 authorized.

First mortgage $7,000,000 gold (text)------(|.xo*ftr
Equip notes $8,000 due annually__________________

Louisiana & North West RR— Underlying M gold . .x
First mortgage $10,000,000 gold_________AlSt.xc*

Louisiana Ry & Nav— First M gold (see text)..F.c&r
Louisiana Southern— 1st M g red at 105-----------Ce.xc
Louisiana Western— First mortgage gold-------- Ce.zc*
Louisv Hend & St Louis— 1st M $2,500,000 gold__(i.z

First Oonsol M $5,000,000 gold ................................
Louisv & Jeff Bridge & RR—$5,000,000 ggup& i.xc*
Louisville A Nashville—Stock $72,000,000 ...... ..........

E H ft N 1st M Hend to Nash g drawn 110..Ce.xc* 
L & N General Mortgago gold drawn 11 0 ..Ce.xc*
1 C  4  Lex Gen mtge gold (V 63, p 1010)___ Ci.xc*
Pensacola Dlv 1st M gold (drawn at 105)___ F.zc*
New Orl ft Mob Dlv 1st M N O to  Mobile g__ F.zc*

Second mortgage gold______________________ xo*
Southeastern & St Louis Dlv first mtge gold— xc* 

Second M gold East St Louis to Evansv & br.xc* 
First M (50-year 5s) $15,000 per mile gold__Us.xc* 
First mtge collateral trust ($7,000,000) gold..F.zc*

Unltled mortgage for $75,000,000 g__ Ce.xc* &r*
Mobile & Montgomery Joint M $5,000,000 g..Ce.xc
Pen & At 1st M gold drawn 110 assumed______xc*

■ Henderson Bridge Co 1st M gold drawn 105.Ce.xo* 
a See preceding page.
b to h: Also held in treasury Juno 30 1918: b $10,00 

0 0 0  2 d 6 % are not guaranteed.

Last Dividend 
and Maturity

Feb 1919-21 
June 1919-24 
Feb 1919-27
Oct 1 1932 
Oct 1 1935 
Sept 1 1927 
1926-1931
July 1 1961 
Sep 15’ 11 IM % 
Sept 1 1927 
1923
Jan 1 1945 
Apr 11935 
July 1 1953 
Mch 1 1950 
July 1 1921 
July 1 1946 
Oct 1 1965 
Mch 1 1945 
Aug 10 1918 3M 
Deo 1 1919 
Juno 1 1930 
Nov l 1931 
Mch 1 1920 
Jan 1 1930 
Jan 1 1930 
Mch 11921 
Mch 1 1980 
May 1 1937 
Nov l 1931 
July 1 1940 
Sept 1 1945 
Aug 11921 
Sept 1 1931
urthcr $160,000

Places Where Interest and 
Dividends are Payable

Fidelity Trust Co, Phlla 
Fidelity Trust Co, Phila 
Fidelity Trust Co, Phlla
Treas Penn RR Co, N Y 

do do
do do
do do

Guaranty Trust Co, N Y 
Checks mailed 
Guaranty Trust Co, N Y
Boody, McL & Co. N Y

See text
R WInthrop & Co,NY 
S P Co, 120 B’way, N Y 
Bk of Amer. NY;& Louis 
Now York
J P Morgan & Co, N Y 
71 Broadway, New York

do
do
do
do
do
do
do
do
do
do
do

do
do
do
do
do
do
do
do
do
do
do

71 Broadway, New York 
do do
do do

1st M . 6 % and $104,-

Annual sinking fund $75,000 per ann. to buy bonds at 110 and Int., or under*
otherwise, to bo invested. Of the $5,196,000 issued Dec. 31 1917, $958,000 
were held alive in the sinking fund with cash, &c.; total credit balance to 
sinking fund, $958,411. See Y. 101, p. 2071.

REPORT.— For year ending Dec. 31 1917 in V. 106, p. 2009.
Year— Gross. Net. Charges,<&c. Valance.

1917................................. $1,658,042 $417,804 $315,714 $102,091
1916.................................  1.570,948 424,367 300,845 123.522

Pres., Wm. Buchanan, Texarkana, Ark. Federal Mgr., A. Robertson, 
St. Louis, Mo.; West of Miss. River, J. L. Lancaster, Dallas; Fed. Treas., 
W. F. Wright, Texarkana.— (V. 106, p. 2009; V. 107, p. 181, 1192.)
A  LOUISIANA & NORTH WEST R R .— Owns Magnolia, Ark., to Natchl* 
»oches. La., 115 m.; trackage. Magnolia to McNeil, 6.4 m. On Aug.22 
1913 Geo. W. Hunter was appointed receiver. V. 97. p. 521, 595.

Stock out. $2,300,000; par, $100. Of 1st 5s of 1905 ($10,000,000 auth. 
Issue), $150,000 Is reserved to retire the old bonds. V. 82. p. 628; V 85. 
p. 1462. Car trusts Jan. 21 1918, $19,900: loans and bills payable, $750.
853. For year ending June 30 1916 (fiscal year now ending Dec. 31). grass, 
$273,137; net. 821,937: 1914-15, gross, 8245,039: oper. def., $17,147- int . 
taxes, &c.. $151,076; def., $168,223. For cal. year 1917. gross, $302,667; 
net, aft., tax., $45,963. Receiver, Geo. W. Hunter, St. Louis; Counsel, 
W. E. Hemingway, Little Rock, Ark.— (Y. 97, p. 595.)
A  LOUISIANA R Y .  & NAVIGATION  CO.— Owns New Orleans to 
Shreveport, La., 303.90 miles; Aloha to Wlnnfleld, 27.60 m.; McNeely's to 
Gravel Pit. 2.84 in.; total, 334.34 miles. Stock auth., $12,000,000; out
standing 1918. $8,131,000: par, $100. In June 1917 company had 
been paying original 1% Federal income tax, but was doubtful about 
further amounts beyond the 1%. Jan. 1 1917. equip, obligations, $26,300.

On Aug. 9 1918 passed out of Federal control.
EARNINGS .— 8  mos.,/1918..Gross, $1,667,680; not (before $362,492 

Jan. 1 to Aug. 31. \1 9 1 7 _-Gross, 1,266,671; taxos), 313,113
Year endlno— Gross. Net. Otherlnc. Int., &c. Bal.,Vef.

Dec. 31 1917................$2,497,535 $759,483 ...................................
Dec. 31 1916................ $2,142,164 $673,983 $14,023 $700,309 $12,303
June 30 1916................ 2,180,030 667,245 12.969 746,149 66,936

Pros., VVm. Edenhorn. Hibernia Bldg., New Orleans: V.-P., H. B. Helm, 
Treas., L. M. McFarlin, Shreveport; Sec., J. J. Tippin.— (V. 107, p. 

t 802, 1191.)
‘ ★  LOUISIANA SOUTHERN RY.— Owns New Orleans, La., to Polnte-a-la 

Macho. La.. 45 m.; Poydras to Shell Beach, 16 m.; total, 67 m. Steam 
for freight and gasolino motor cars for passenger service. Operated sinco 
Juno 1916 by New Orleans Texas ft Mexico Ry. under 12-year loase mado 
Fob. 1911 to St. L. ft San Fr. In Jan. 1901 the United Ry. & Trading Co. 
of Now England acquired over 95% of the stock and bonds, that company 
also owning the Kenilworth Sugar Estates, 10,000 acros. V. 76, p. 706. 
Stock, $300,000; par, $100. Divs. in 1900-01,7%; 1901-02,7)4%; 1905-06, 
4J4% . Year ending Dec. 31 1917 (as reported by lessee), gross, $235,685; 
net, after taxes, $81,668. Deduct hire of equipment (net), $5,759; rental, 
$56,807; other, $589; balance, surplus, $19,580. This last item undor 
terms of leaso is applicable first to bond interest, second to dividend of not 
exceeding 2 )4  % on stock, the balance if any to bo divided equally between 
lessor and lessee. Pres., J. S. Pyeatt; Sec., Treas. ft Aud., M . Eckert. 
Offico, Now Orleans. La.— (V. 95. D. 618.)
★  LOUISIANA WESTERN RR.— (See M a p  oj Southern P a c i f i c ).—Own 
irom Lafayette, La., to Sabine River. 105 miles: Abbeville to Mamou. 6 8  m.- 
Mallard Jet. to Lake Arthur. 34 m.: total. 208 miles. Operated Indepen
dently. U. S. RR. Administration May 1918 sanctioned capital outlays of 
$161,137. Southern Pacific owns all the $3,360.000stock. Dividendson 
stock in 1905-06 and 1906-07. 10% yearly; in 1907-08 , 85%; in 1908-09, 
20%; 1909-10 and 1910-11, 15%: 1911-12, 10%: 1912-13. 10%; 1913-14, 
10%; 1914-15, 10%; 1915-16, 15%; 1917, 15%. Year end. June 30 1916, 
grass, $2,441,952; net income, $930,717; dividends (15%), $504,000; 
charges, $249,704; surplus, $177,014. For cal. year 1917, gross, $3,653,
550; net, after taxes, $1,481,230; gross income, $1,615,126; charges (inci. 
int. on bonds and notes, $134,400), $154,999; dividends (15%), $504,000; 
bal., surplus, $956,128.— (V. 103, p. 1210; V. 107, p. 402).
★  LOUISVILLE HENDERSON & ST. LOUIS R Y .— ROAD.— Louisville
to Henderson, Ky., 144 miles (including 6 miles trackage); Irvington to 
Fordsville, Ky., 44 miles; L. & N. trackage, Henderson, Ky., to Evans
ville, Ind., 12 miles; total, 200 miles. Louisv. & Nashv. on Dec. 31 1917 
owned $1,544,276 of the $2,000,000 5% non-cum. pref. and $1,741,871 of 
the $2,000,000 com. (par $100). V.94, p. 207; V. 95, p. 1274: V. 96, p. 653.

In Oct. 1915 filed a $6,000,000 1st consol. M. bond, $2,710,000 reserved 
to retire 1st M. 5s at maturity; $700,000 sold forthwith and $1,590,000 re
served for future extensions and additions. V. 103, p. 1882; V. 101, p. 
1370. There are $90,000 4)4% equipment notes of 1912, Series A, due 
$30,000 yearly Sept. 1919 to 1922 and (Dec. 31 1917) $110.000 misc. obligs.

U. S. Railroad Admin, in May 1918 sanctioned capital outlays of $388,603 
and advanced the company from April 1 to Oct. 1 1918, $17,500. V. 
107, p. 1344.

EARNINGS .— 8  mos., f 1918-. -Gross, $1,760,712; not (before $476,209 
Jan. 1 to Aug. 31. \19l7--.Grass, 1,435,639; taxes), 521,911

REPORT.— For year ending Dec. 31 1917, in Y. 106, p. 2751, shows:
Cal. Yrs.— Gross.
1917........... $2,226,649
1916..............1.751,114
1915 ........... 1.447.836

Pros., R. N. Hudson

Net. Other Inc. Int..Rents,&c. Surplus. 
$682,005 $15,248 $334,836 $362,417
528,730 11,748 281,067 59,411
294,166 5,689 249,955 49,900

Treas., J. II. Ellis; Federal Manager, W. L.
Mapothor, Louisville, K y — (V. 104, p. 2445; V. 106, p. 2751 )
★  LOUISVILLE & JEFFERSONVILLE BRIDGE & RR.—Ono-half milo 
long; approaches 2 miles; overhead viaducts 1>5 miles, with connecting lines 
In Louisville; 40 acres In Louisville and about 60 acres in Jeffersonville.

U. S. RR. Administration May 1918 sanctioned capital outlays, $155,000.
Stock, $1,425,000; mtge. for $5,000,000: bonds for $500,000 are reserved 

for future construction, &c.; the bonds are guaranteed Jointly and severally 
by the Chesapeake & Ohio and Cleveland Cincinnati Chicago & St. Louis, In

whose Intorest the stock is owned, and any deficit Is payable in the propor
tion of ono-third and two-thirds respectively. Federal Mgr., E. M . Costin. 
Seo V. 60, p. 130; V. 61, p. 327, 559; V. 62, p. 84.— (V. 89, p. 529.)
★  LOUISVILLE & NASHVILLE R R .-(« e «  Map.)—  ROAD.—Operates 
main line, Cincinnati. O., to New Orleans. La., 921 m.: branches to St. 
Louis, Memphis. &c.. 4.153 rn ; total, Dec. 31 1917. 5.074 miles, viz.’

Miles
Owned, property deeded______ 4,225
Entire capital stock owned____ 450
Oporated under lease________  134
Nashville Chatt. & St. Louis___ 983
♦Georgia Railroad System_____ 563
♦Louisville Hend. ft St. Louis__ 182
♦Chic. ludlanapolts & Loulsville.658

Miles.
Operated undor contract______ 39
Under trackage arrangements. .  221 

do (owned but leased). 5
Reporting Separately [Making 7.675 Miles Owned and Associated Jan. I 1918).

Other linos_____________________  8
Owned but loased to other cos__ 21

do Paducah ft Mein D lv .-2 » *  
Deduct (incl. In trackage above). .  62

See separate statements for these companies.
C on trol by A t la n tic  C oast L in e .— Late In 1002 the Atlantic Coast Line RR 

acquired $30,600,000 of the (then) $60,000,000 stock and owns $36,720,000 
of the present $72,000,000 stock, but the roads are operated Independently. 
V. 74. p. 830. 1038; V. 75. p. 733. 1399.

D I V S  l,01-,04. 05-07. 1908. '09. ’ 10 to '14. T.V T 6 . ’ 17. 1918.
Since 1900i5 y’ly 6  y'ly 5 v* 5 7 y’ ly 5 6 . 7 7

Also In 1908 1% in Louisville Property Co. stock. V. 80, p. 229, 421: 
V. 102. p. 2341

BONDS.— Ed. Hend. & Nash. 6s are now drawn at 110. $150,000 yearly.
Pensacola D io .  bonds are called $33,000 Sept. 1 1917. V. 81, p. 265, 726.
The General Mortgage bonds of 1880 ure called at 110 In Increasing amounts 

each year: $688,000 was paid June 1 1917. V. 104, p. 1204.
'U n i f ie d "  m ortgage,  $75,000,000 of which $41.917.660 was resorvod to re

tire all prior liens (none of the prior liens can be extended), the balance for 
Improvements, extensions (at tne rate of $32,000 per mile, Including equip
ment). and for other purposes. The mortgage covers (besides 1.994 milos 
of road and equipment), $26,473,606 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 Jan. 1918, of $67,780,000 
Issued, $2,995,000 was in treasury and $18,000 in sinking funds.

M oO ile  f t  M o n tg o m ery — L o u isv ille  f t  N a sh ville  Joint m ortgage  Is for 
$5,DIM).000; $1,000,000 reserved for Improvements. V. 61, p 196, 750.

K en tu ck y  C entra l  mtge. abstract. V. 45, p. 372.
L o u isv ille  ft N a sh ville  T erm in a l 4s.—Jointly guaranteed, prln. and int.; 

by L. & N and Nashv Cbatt. & St. L. See form, V. 8 8 , p 1313
The Louisvillo & Nashvillo Southern Ry. Monon Collateral Joint Gold 4% 

bonds are secured by $9,796,900 of tlio $10,500,000 Chic. Indianapolis & 
Louisv. common and $3,873,400 of the $5,000,000 prof, stock. V. 74, p. 
1138; V. 76, p. 593. Of tlio $15,500,000 joint bonds $11,827,000 had leen 
issued to Dec. 31 1917, each company being liablo for $5,913,500, but own
ing thereof $15,500, leaving outstanding for each $5,898,000. The re
mainder is reserved to acquire remaining “ Monon”  stock and for impts., &c.

The Atlanta Knoxville ,* Cincinnati division 4s ($50,000,000 aumorlzea; 
cover 8 r> miles. Of the bonds, an equal amount wero reserved to retire 
at maturity underlying bonds, viz.; Kentucky Central 4s, $6,742,000: 
Atlanta Knoxv. & North, bonds, $1,500,000. The line from Livingston to 
Jelllco, 61 miles, Is subject to prior lien of Unltled mtge. V. 80, p. 872: V 
84. p. 1428; V. 92. p. I 178. K ill. 1505; V. 1)6. p. 716. 1022.

Of the South ft North Alabama RR. general consol. 5s ($25,000,000 auth. 
Issue), $7,400,000 have been sold, guar., prln. & int., by the L. ft N .; 
$10,000,000 are reserved to retire the 1st 5s of 1886; remainder for Im
provements, equipment. &c. V. 98, p. 454, 156. 1001.

The subsidiary Lewlsburg ft Northern RR. in Sept. 1915 made a mort
gage to secure $15,000,000 50-year 5% bonds, of which $8,257,000 to pay 
for construction and $6,743,000 for further construction and Improve
ments. OnJan. I 1918 none hold by public. V. 101. p. 846, 1272.

Lexington ft Eastern 5s wero assumed in 1917 (authorized. $20,000,000). 
V. 100, p. 1438: V. 101. p. 1272 V. 102, p. 1163; V. 104, p. 1189; V. 106. 
p. 296, 396.

FINANCES.— In June 1916 the dividend rate was restored to 7% . V. 
102, p. 2341. Dlv. on Nashv. Chatt. ft St. Louis Ry. stock ($11,484,100 
owned) was raised from 5% to 7% basis In 1910. v. 102. p 251.

U. S. RR. Administration in 1918 sanctioned improvement outlays o f 
$5,944,013; equipment, $5,768,225; extensions, $976,035. V. 106, p. 2194.

EARNINGS .— 8  mos., f 1918.Gross, $63,377,202; not (bcf. $15,164,491 
Jan. 1 to Aug. 31. \l917.Gross, 49,244,092; taxes), 15,274,819

REPORT.—Year 1917. V. 106, p. 1454, 1567.
Calendar Years—• 1917. 1916. 1915.

Railway revenues................................$76,907,387 $64,928,120 $54,026,979
Net, after taxos, &c.............................$18,775,430 $20,439,866 $13,275,690
Add— Hire of equipment___________  3,412,525

Rents, &c........................................... 793,476
Dividend income_________________  1,151,133
Income from funded securities___  344,356

do from unfunded secur., &C-. 501,723

1,970,088 
884,959 

1,182,797 
404,114 
808 J47

918,124
944,284
764,133
328,774
685,306

Gross income.....................................$24,978,643 $25,689,971 $16,916,312
Deduct— Rents, &c...................................$1,019,598 $1,006,619 $1,066,165

Interest on funded debt___________  7,495,030 7,621,067 7,018,878
Sinking funds....................................  82,515 99,474 94,367
Dividends.................................. .(7 % )5 ,040,000 (7)5,040,000 (5)3,600.000
Balance, surplus.............................. $11,341,499 $11,922,810 $4,536,902
OFFICERS.—Chairman, Henry Walters, Balt.; Pres., M. FI. Smith*

Sec. and Acting Treas., E. S. Locke; Federal Manager, W. L. Mapothor* 
Louisville, Ky. Offico, 71 B'way, N. Y.— (V. 106, p. 1344, 1434, 1567* 
2229, 2560, 2649; V. 107, p. 1287.)

LYKENS VALLEY RR. & COAL CO.—Owns from Mlliersburg, Pa.
to Wiliiamstown, Pa., 19 miles. New lease to Northern Central ror 99 
years from July i 1910 provides for annual rental of $24,000 (equal to 4% 
on stock) organization expenses and taxos. V. 92, p. 527.
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74 ★ Government
Control. RAILWAY STOCKS AND BONDS APrlvato

Control. [Vol. 107

RAILROAD COMPANIES 
[For abbreviations, &c., see notes on first page]

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Louisville & Nashville (Concluded)—
Nashv Flor & ShefI 1st M g assumed In 1900_Ce.zc 105 1887 $1 ,0 0 0 Ii$ 1996,000 5 g F & A Aug 11937 71 Broadway, N Y  City
Paducah & Mem Dlv 1st M $5,000,000 gold. Ba.xo* 254 1896 1 ,0 0 0 i4.619,000 4 g F So A Feb 1 1940 do do
8 ou & Nor Ala 1st M(V 97. p 1204, 1426)g gu Ce.xc* 

Gen cons M $25,000,000 g guar___ Us.xc*&r*
20 2 1886 1 ,0 0 0 j9 .292.000 5 g F & A Aug 1 1936 do do
202 1913 1,000 Sec k7,400,000 5 g A & O Oct 1 1963 do do

Newp & Cln Br 1st M g s f assum gu by Penn Oo.F.x 1895 1 ,0 0 0 1,358,000 4A  g J & J July 1 1945 do do
L & N— Southern Ry Monon Collat Joint M $15,

600.000 (see text) call 105.. _______G.xc*&r
Lexington Sc East 1st M $20,000,000assumed N.yc* 213

1902
1915

1,000 See 
1 .0 0 0

1 5.898,500 
m 7.850,000

4 g
5 g A

P
& O

July 1 1952 
Apr 1 1965

J P Morgan & Co, N Y
Kentucky Central 1st M ($7,000,000) gold.-Mp.zc* 247 1887 1 ,0 0 0 n6.703.000 4 g J Sc J July 1 1987 71 Broadway, New York
Atlanta Knoxville & Northern first mtge gold.Ce.x 228 1896 1 .0 0 0 0  999,000 5 g J & D Deo 1 1946 do do

do consol M gold $10,000 p m.Us.x 228 1902 1 ,0 0 0 500,000 4 g M Sc S Mch 1 2002 do do
L & N— Atl K & C Div M $50,000,000..Us.xc»&r» 870 1905 1 ,0 0 0  &c u24 745.000 4 g M Sc N May 1 1955 do do
L & N Term M $3,000,000 gold guar jointly .Ba.xc* 1902 1 .0 0 0 2,535.000 4 g J & D Dec 1 1952 do do
Equipt certs g ser A due $325,000 s-a.........FL.xc* 1913 1 .0 0 0 3,250.000 5 g J Sc D JunoT9-Juno'23 do do

Louisville New Albany & Chicago—See Chicago India 
Lykens Vail RR & Coal Co— Stock— Rental pays4% 
Macon & Birmingham— First M $500,000 g __ OB.xc

napoll
19

S & be ulsvllle.
20 599.120 4 J Sc J July 2 1918 2% Office Broad St Sta.Phila

97 1896 1 ,0 0 0 500,000 5 g J Sc J July 1 1946 No coupons ever paid
Macon Dublin & Sav— 1st M $1,840,000 g gu..N.xxc* 93 1907 1 .0 0 0 1.529.000 5 g J Sc J Jan 1 1947 Now York Trust Co, N Y
Mapon Terminal— 1st M $3,000,000 g gu.Colc*&r* 1915 1 ,0 0 0 1,600,000 5 g J Sc JJuly 1 1905 Columbia Trust Co, N Y
Mahoning Coal RR—Stock, Common_________ _____ 71 50 1.500,000 See text. F & A Sco text Grand Cent Term, N Y

Preferred stock (see text)__________  . . 71 50 661.367 5 J Sc JJuly 2 ‘ 18 2H % Union Trust Co, N Y
First M Youngs to And &o guar n & 1 (end) ..U n.zc 63 1884 1 ,0 0 0 1,500,000 5 J Sc JJuly 1 1934 do do

Maine Central— Com stock and scrip ($15,000,000). 100 14,888,400 6  In 1917 C— J Oct 1 1918 1A Office, Portland, Me
Pref stock 5% cum non-voting, $3,000,OO0________
Collateral trust bonds for Mt Desert Branch.AB.zc ‘ 41 1883

100
1 ,0 0 0

3,000.000
614.000

5
5 J Q

—M 
Sc D

Sept 2 1918 1A  
June 1 1923 American Trust, Boston

1st & Ref M $25,000,000 ($6,000,000 callablo J’ ne 1 
'18 Sc $7,000,000 Dec 1 ‘ 18 at 102 Sc Int...c*&r* 1915 1,000 Sec 13,000,600 4A J Sc D Dec 1 1935 N Y , Boston & Portland

Maine Central Eur & No Am refunding mtge gold.z 56 1893 1 ,0 0 0 1 ,0 0 0 ,0 0 0 4 g J & J Jan 1 1933 do do
First M Penobscot Shore Line RR Co assumed _z 48 1890 1 ,000 1,300,000 4 F Sc A Aug 1 1920 N Y, Boston Sc Portland

K & L 2d M (for $400,000) assumed_________ BBz 48 1891 1 ,0 0 0 400,000 5 F Sc A Feb 1 1921 do do
Washington County 1st M per mile g gu red.Ce.zc* 139 1904 1 .0 0 0 2.500.000 3 A g J Sc JJan 1 1954 N Y, Boston Sc Portland 

Nat Shaw Bank, BostonSomerset Ry Consol, mortgage $420,000 gold.. . z 42 1900 500 Sec r l72,500 4 g J Sc J2 July 2 1950
First and Refunding mtge Sl.500,000 gold..ABz 94 1905 1 ,0 0 0 864,000 4 g J & JJuly 1 1955 Amer Trust Co, Boston

Guaranteed Securities—
Portland & Ogdensburg stock (2% rental 999 yrs).. 110 100 4,392,538 2 Q—-F 28 Aug 31 ‘ 18 A% Maine Cent Oil, Portland

1st M g uar prln & Int end (V. 8 6 , D. 1285)...........z 110 1908 1 .0 0 0 2,119,000 4A M Sc N Nov 1 1928 N Y. Boston & Portland
Dexter & Piscataquis stock 5% rental 999 years.. 17 1 0 0 1 2 2 ,0 0 0 5 J Sc J July 1 ‘ 18 2A % Office, Dover. Me

First M Dexter to Foxcroft &c guar by end BBz 17 1889 1 ,0 0 0 175,000 4 J Sc J July 1 1929 Bos Safe Den Sc Tr Co
g to r— Also in treasury June ’ 18: g $1,250,000; h $ 1 0 0 , 0 0 0 ; i 217,000; j $708,000; k S3,277, 000; 1$15 ,500; m $1,973,0 00; 11 $39,000; 0  $i,000:

P $1,249,000; r $247,500.
A  MACON & BIRMINGHAM RY.—Owns Sofkee Jet. to La Grnnirc. Ga , 
9tf.87 miles. 7.03 miles of O. S. & F. Ry. and 1.10 mile of O. orGa. Ry. 
between Sofkee and Macon operated under trackage rights. V. 101, 
P. 449. In 1908 a receiver was appointed: now John U. Munson. V. 8 6 . 
p. 337. In year 1917, gross, $197,044: net, after taxes, $39,397; other in- 
como, $1,839. Loans & bills pay. Dec. 31 1917, $90,981.— (V. 101, p. 419.)

MACON DUBLIN & SAVANNAH RR. — Owns road from Macon to 
VldaHa, Ga., 92 miles. Stock, 53,200.000 auth.; outstanding, $2,040,000 
(par $100). Seaboard Air Line Ry. guarantees bonds, prln. and Interest 
Bonds, Series 1506 to 1529 Incl., have clauso ‘ ‘Federal Income tax. If any 
on same, Is to be paid by purchaser.”  V. 89, p. 43; V. 84, p. 102. 450;
V. 106, p. 1126. For year 1917 gross, $644,820: net, after taxes, $232,449: 
other income, $15,113; interest, &c., $160,487; bal.. sur., $87,073. Pres., 
James A.Blair Jr., N. Y.; Sec. & Treas., J. R. Frink. Fed. Mgr., \V. .1. 
Harahan. Gen. Mgr. undor U. S. Govt., W. L. Scddon, Norfolk, Va. 
— (V. 107, p.291.)
★  MACON TERMINAL CO.— Building, tracks, &c., at Macon, Ga., com
pleted and Is used by Central o f Georgia, Georgia Southern Sc Florida and 
Southern Ry. (all lines entering Macon), which own the $100,000 stock and 
guarantee the bonds, prln. and Int., by endorsement. Rental on wheelage 
basis covers Int. on bonds and all charges. Of the 1st 5s ($3,000,000 auth. 
Issue). $1,600,000 has been sold. V. 101, p. 1886.— (V. 101, p. 1886.)
★  MAHONING COAL RR.— Owns from Youngstown to Andover. O.. and 
branches. 71 milas. In December 1907 purchased a one-half Interest In 
tho Lake Erie & Eastern RR. in Youngstown, &c. Tho U. S. RR. Admin. 
May 1918 sanctioned capital outlays of $1,301,275.

Leased In perpetuity for 40% of gross earnings to Lake Shore (now N. Y. 
Central), which Jan. 1 1917 owned $865,900 com. and $399,500 pref. stock. 
LAT& ntVS.— / '95-06. 07-09. ‘ 10. ' l l  '12 13. 14. 19l5tol918
Gn com ------llOvrly 12 yrly 66  70 20 70 60 50% yearly.

Dividends 1915-18, 20% yly. (10% s.-a. with 30 extra in Juno or July).
Tho 5% prof, stock guaranteed is callable at par. See V. 107, p. 1579. 

— (V. 106, p. 2566; V. 107, p. 1004, 1579.)
★  MAINE CENTRAL RR.— (See Map.)— Portland to Vanceboro, Me., via 
Augusta, 267 m. (Incl. trackage Portland to Falmouth, 7 m.); branches. 
Royal Jet. to Skowhegan via Lewiston. 90 m.; Bath to Lewiston and Farm
ington, 79 m.; Oakland to KIneo Sta., 91 m.; Portland and Rumford Falls 
System, 103 m.; Oquossoc to Kennebago, 11 m.; Bath to Rockland, Incl. 
ferry (0.60 m.), 49 m.; Belfast, Harmony, Foxcroft, Bucksport and Mt. 
Desert, Incl. ferry (7.7 m.), 157 m.: Washington County, 139 rn.; Portland 
to St. Johnsb ry, Vt., 138 m. Incl. trackage, 011m. St. Johnsbury Sta., 
and 8.27 m. from Portland Union Sta. to Windham Line. Me.: Queboc 
Jet., N. n ., to Lime Ridge, P. Q., 108 m.; total Dec. 31 1917, 1,217 miles. 
Of which 656 owned, 545 operated undor leases, 15 trackage and 8  ferry.
I, The U. S. DR. Administration in May 1918 sanctioned impt. outlays 
of $460,122; equipment, $2,011,900; and advanced tho company from April 
1 to Oct. 1 1918, $100,000. V. 107, p. 1344.

STOCK.—The stockholders In 1915 authorized retiring $10,000,000 of 
the outstanding stock and Issuing In place thereof $3,000,000 5% non-voting 
cum. pref. stock and $7,000,000 First & Ref. 20-year 4J^s. V. 101. p. 923, 
1370. 1465. The common stock was thus reduced to $14,907,617. See 
bonds below. V. 101, p. 1628, 1714. The majority Interest In the stock 
formerly owned by tho Boston & Maine was all disposed of In 1914-16, 
through tho Maine Railways, and trust wound up. V. 98. p. 312, 1071; 
V. 102. p. 1250; V. 103. p 1407.

DIVIDENDS— l ’04- 06. ’07. '08-'10. ‘ 1 1 . 1912 to Oct. 1918
On common stork-1  7 y ‘ly. 7>J 8  y'ly. 7 A  6  yearly (1 A Q-J>
.B O N D S .—Tho 1st Sc Ref. M. made In 1915 (see above) is limited to 
$25,000,000; $6,000,000 wero Issued to retire $6,000,000 notos of 1919 
(called and paid off at 1021$ May 1 1916); $ 1,700,000 aro roservodtoretire 
other underlying bonds; $5,300,000 were issuable for any lawful purpose, 
and the remaining $5,000,000 may be issued only for Improvements when the 
earnings are 1 1$ times all Interest charges, including the bonds to be issued. 
A first mortgage on about 320 miles of road. Including the line running from 
Portland to Bangor and on entire stock of Portland Term. Co., and a 
second mortgage on about 8 8  mllos. Amount outstanding was increased 
In April 1910 from $7,000 000 to $13,000 000 to retlro aforesaid note i-^ue 
V. 102, p. 970. 1103, 1250. The stockholders voted April 17 to authorize 
tho issue, if thought desirable, from time to time of not exceeding $3 ,0 0 0 ,0 0 0  
of First Sc Ref. Mtge. bonds for refunding, &c. V. 106, p. 1453, 1689.

In Juno 1918 no new securities had been sold to replace the improve
ment bonds. $250,000, and Somerset Ry. 1st 6 s. $225,000. due July 1, or 
Dexter & Newport RR 4s, $175,000, duo Sept. 1. V. 106, p. 1453.

There are also $119,000 Maine Shore Line 6s assumed, due 1923; also 
$25,500 Belfast & Moosehead Lake mtge. 4s (not tax-exempt), due 1920, 
not guaranteed, Int. and sk. fd. paid out of rental; And. Sc Ken. stock 
bonds, $11,000, exchangeable for M. C. stock; tho A. Sc K. stock bonds are 
Included In the above outstanding stock. V. 95, p. 1332.

Guarantees bonds and notes of Portland Terminal Co. See that company.
EARNINGS .— 8  m os.,/1918.Gross, $10,481,258; not, bef. dof.$429,463 
Jan. 1 to Aug. 31. \l917.Gross, 9,329,582; taxes), net 2,445,507

ANNUAL REPORT.— Year ending Dec. 31 1917, V. 106, p. 1453.
— Six Months Ending------- Years ending Dec. 31—
June30'\7. Dec. 31 ‘17. 1917. 1916.

Average miles operated. 1,217 91 1,216.07 1,216.99 1,220.67
Total operating revenue $6,824,690 $7,300,887 $14,125,577 $12,824,676
N e t ,  a f te r  ta x e s , & c ------- $ 1 ,1 0 6 ,2 1 5  S I ,3 1 6 ,1 6 4  $ 2 ,7 2 2 ,3 7 9  $ 3 ,3 0 2 ,5 9 7
Other income................. 213,195 228,339 441.534 620,240

Gross income .........$1,619,410
Interest on funded debt. $413,368
Rents, &c....................... 607,617
Pref. divs. (5% p. a .) . .  75,000
Com. divs. (6 % p. a . ) . .  360,144

Balance, surplus......... $162,980 $67,657 $230,637 $724,370
Pres., Morris McDonald; Fed. Troas., Louis M. Patterson; Gon. Mgr. 

undor U. S. Govt., D. C. Douglass, Portland, Mo.— (V. 107, p. 579.)

$1,544,503
$403,241
638,161
75,000

360,444

$3,163,913
$816,609

1.245,779
150,000
720,888

$4,022,837
$818,992

1,577,093
150,000
722,382

★ M ANCHE3IER& LAWRENCE RR.—Owns from Manchester, N. H., 
to Methuen (Sta line). 23.4 rn.; side track 9.2 m., total, 32.6 m. Loasod 
for 50 years from 8 , pf 1 1887 to Boston Sc Maine at rental paying 10% dlv. 
In 1895 a div. of 50% paid from proceeds of C.& M. suit. In Sept. 1918 
merger with B. & M. was proposed. See that company.— (V. 107, p. 1101.) 
A  /MANHATTAN RY. (ELEVATED).— Owns all tho elevated railroads in 
boroughs of Manhattan and tho Bronx, N. Y. City, main lino and branches,
37.67 miles, with 92.56 miles of 2d, 3d, 4th and 5th track, track, sidings, 
&c.; total track, 130.23 miles; 3d rail electric. Tho 2d, 3d and 9th Avo. 
lines, under agreement with tho city made in March 1913, had in Jan. 1916 
been largely 3-tracked. See Interborough Rapid Transit Co.

LEASE. —The luterborough Rapid Transit Co leases the road for 999 
years from 1875, guaranteeing 7% p. a. on tho stock. V. 75, p. 1202. 1302: 
V. 76, p. 212; V. 79. p. 2456; V. 96, p. 791. Guaranty. V. 76. p. 480.

BONDS.—Consols beyond $40,000,000 may be Issued for extensions at 
$300,000 per mile of single and $600,000 per mile of double track. Of the 
bonds, $12,712,000 are tax-oxempt. After all the $5,409,000 2d M . bonds 
have been Issued, all further capital expenditures must ho financed by the 
Interborough R. T. Co. V. 103, p. 1118: V. 51, p. 248; V. 87, p. 285.

In Feb. 1916 $4,523,000 4% 2dM . bonds were sold to reimburse the Inter- 
borougn R. T. Co. for Improvements and additions furnished under loase, 
&c. The 2d mtge. is mado superior In lion to the lease to tho Interbor
ough. V. 106, p. 822; V. 103. p. 1118; V. 102, p. 609, 712, 800; V. 97, p. 
1115, 1504.To 1898 claims aggregating $8,847,854 had been paid as damagos to 
abutting property. In 1907-09 Dahl franchise tax 1900 to ‘08 ($4,876,545).

REPORT.— Seo report of Intorborough Rapid Transit Co. for 1917-18. 
V. 107, p. 1284.

1917-18. 1916-17. 1915-16. 1914-15.
Gross oper. rovenue___ $18,657,280 $18,411,254 $16,534,276 $15,589,948
Net, after taxes.......... .  6,593,954 7,875,689 7,563,324 7,160,098
Gross incom e _ 6,692,130 7,951,279 7,676,705 7,299,223
Interest and rent paid .. 3,263,840 2,605,099 2,083,475 1,682,657
Guar, dividends (7 % ).-  4,200,000 4,200,000 4,200,000 4,200,000

Balance, sur. or def.def.$771,710sr.$l,146,180sr.$l,393,230sr.$l,416,566
Pres., Edgar L. Marston; V.-P., John II. McOlomont; Sec. Sc Treas.,

D. W. McWilliams; Asst. Sec.-Treas., P. V. Trainquo.— (V. 107, p. 1287.) 
A  MANI LA RR.— (Gauge, 3 /( . 6  in.)—This company, organized in New Jer
sey in 1906, has taken over and is operating the only steam road on the 
Island of Luzon. Philippine Islands, 550 mllos (V. 8 8 . p. 1313: V. 9 1. n. 215.)

In operation Sept. 1916, 315 miles o f Northern lines and 279 miles 
Southern lines. Additional mileage has been under construction.

In 1916-17 the Philippine Govt, purchased all tho outstanding stock for 
$4,000,000 cash. V. 103, p. 939, 1031; V. 102. p. 609. 251, 2166.

BONDS.—The Manila RR. (Southern Llnesi 1st gold 4s of 1909, guar
anteed as to Interest by the Philippine Governmnt under Act of U. S. Con
gress, are limited to $30,000,000, of which $13,714,000 have been Issued, 
The bonds wore redeemable as a whole at any time at 110 or by lot for a sink
ing fund of A  of 1% yearly from May 1 1919 to Apr. 30 1928, and 1% yearly 
thereafter. V. 91. p. 215, 276, 717, 1711; V. 93, p. 45. Tho plan to extond 
those bonds with Increased sinking fund failed of support. V. 104, p. 1801: 
V. 105, p. 1802, 1898.

In June 1916, under agreement of sale ratified Sent. 8  1916, $4,330,000 
Northern Lines First Mtge. 6 % bonds and $7,716,000 2d Mtge 7% bonds 
were canceled as of July 1 1916. In lieu thereof there wore issued $13.
236,000 Manila RR. Co. Refunding Mtge. 5% 40-year gold bonds, dated 
July i 1916, a first Hen on the Northern Linos and, subject to tho Southern 
Lines First 4s. a Hen on the Southom Lines. Tho eutiro issue is hold and 
pledged by tho Manila Ry. Co. (1906), Ltd., as below stated.

It was also arrangod to apply not over £590,000 of the $4,000,000 pur
chase price to payment of loans of Manila Ry. (tho English co.), canceling 
tho A Sc B deb. stock pledged therefor and so reducing tho nominal Issues 
of its dob. stock (and bonds) to theamounts theretofore sold, viz,, £2 .0 0 0 ,0 0 0  
Class A 4% and £1,880,000 Class B. tho Interest rate on tho latter being re
duced from 4% to 3 A  %. Tho A and B Issues thus to be first and second 
charges, respectively, on tho $13,236,000 new 1st M. 5% 40-yoar bonds of 
tho American co. and on about $2,000,000 Southern Linos 1st M 4s. See 
also V. 102. p. 2166: V. 103. p. 145. 493, 1032; V. 103. p 1888

REPORT.— Report for cal. year 1914, In V. 101, p. 812, showed: Gross, 
$2,496,367; net, after taxes, $1,011,430; other Income, $157,188; charges. 
$1,227,061; bal., def.. $58,444.

Eugene E. Reed Is President and L. F. Goodalo Secrotary, both of Manila.
N. Y. representative, C. A. Do Witt, counsol, 49 W. 44th St., N. Y. City. 
V. 104, p. 1801; V. 105, p. 1802.
A  MANISTEE & NORTHEASTERN RR.— Owns from Manistee, Mich., to 
traverse City, 71 m.; Solon to Provemont, 15 m.; Platte River to Empire, 
Jet., 17 m.; other, 80 m.; sidings and spurs, 53 in.; leased, l m.; operated 
under contract. 6  m.: total, 243 miles. Stock. $2,000,000.

Of the bonds ($1,500,000), $40,000 mature Jari. 1 yearly from 1912 to
1938. Sinking fund of 50% of surplus Income, beginning July 1 1910, Is 
to be used to call bonds by lot at 102 U and Interest until $1,000,000 have 
been cancoled. V. 8 8 , p. 375. 823; V. 90. p. 1363.

EARNINGS.— 11 mos., /1917.Grass, $440,137; not (aft: rents), $31,184 
Jan. 1 to Nov. 30. 11916-Gross, 470.789; not (aft. ronls), 86,287

REPORT.— For year ending Doc. 31 1917—see V. 106, p. 2011.
Cal. Year— Gross. Net. Charges. Hire Equip. Halance.
1917...................$483,161 dof.$9,745 $68,475 Cr$26,276 def.S5l.943
1916................... 517,309 98,143 67.883 052 sur.30.913
1915................... 469,797 63,623 71,702 2.374 dof.5,706

Pres., Edw. Buckley, Manlsteo, Mich.— (V. 104, p.1489; V. 106, p. 2011.)
★  MANISTIQUE & LAKE SUPERIOR RR.— Manlstiquo. Mich., on Lake 
Michigan. northerly to Evelyn, 42 m.: branch to Doyles, 15 m.; V. 81, p. 
975: V. 87. p. 97: V. 89. p. 470. The Ann Arbor lift In Apr. 1911 ao- 
uulred the entire $250,000 stock. V. 92. p. 1109. Bonds auth., $1,300.
000 25-year 4% non-cum. Incomos. On Dec.31 1916,gross, $142,904; net, 
$37,724: other income, $735: taxos, rontals, &c., $18.066: bal., sur., $20.
393. For 1917, gross, $186,647: net, after taxos, $31,522. Pros. Sc Gon. 
Mgr., Alfred W. Towsley, Toledo, O.— (V. 92, p. 1109.)
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7 6 ★ GovernmentControl. RAILWAY STOCKS AND BONDS APrlvatcControl. [Vo l , 107.

RAILROAD COMPANIES 
[For abbreviations, &c., see notes on first page. 1

M aine C entral (.Concl.)— Guar. Issues Concl.—
Hereford By stock (rental 999 years)-------------------

First mortgage guar prtn and lnt (endorsed).— z
European & Nor Am stk 5% rental 999 years---------
Upper Coos RR stock 0% rental 999 years'________

1st M and Exten M ($693,000 444a) guar p & l.z
Dexter & Newportstock 5 % __________ ___________
Eastern Maine stk 4)4% rental 999 years_________
Portland Union RySta series “ A”  <8e “ B” (text).s fz 
Portland Terminal Oo.— See that company.

• Portland & Rumford Falls RR—See that company 
Manchester & Lawrence— Stk 10% rent till ’37 B Sc M

Plain bonds (not mtge) lnt guar by B & M ---------zc
Manhattan (Elevated) Ry. N Y— Stock $60,000,000-. 

Manhattan Kiev cons (now 1st) mtge gold.Ce,xo*&r
2d M $5,409,000 g call at 105 (see text)---------Eq

Manila— 1st M Sou Lines g lnt gu s f red 110F- - xc* &r*
do do sinking fund_______________

New 1st M Sc Ref on Nor Lines $13,236,000 ------Ce
Bonds of Underlying Co. in Hands of Public—

Manila Ry A” debentures call 105-------------------
do “ B” debentures 4% reduced to 344% -- 

Manistique & Lake Sup—Inc M 4% n-c $1,300,000 .z 
Manist & N E— 1st M g due 40M y’ly red text.CC.xc* 
Manitou & Pike’ s Peak Ry— 1st M 5500.000 g-.F .xc* 
Manitoulin & North Shore— See Algoma Eastern R y._
Marion & Rye Valley Ry— First mortgage............ x
Md Del & Va— 1st M 52.000.000 auth gold guar __xc* 
Marshall & East Texas— 1st M gold call 102 --SSt.xc* 
Maryland & Pennsylvania— York Sc Peach Bot M ..x  

First mortgage $1,200.000goldcallat 105-MeBa.xc* 
Income mortgage 5900,000 4% cum call par.. MeBa
Notes $500,000 gold red 102,44--.............MeBa.xc*
Maryland Sc Pa Ter 1st M $200,000 g gu red llO -.xx

Mason City & Ft Dodge— 1st M g----------------- Ce.xc&r
Massawippi—Stock guar same dlv as Conn & Pass—
McCloud River— First mortgage $1 200.000--...........x
Meadville Conneaut 1 ake & Linesvllle— First m tge-.z 
Mem Dal&G— lst&RefM$3,600.000g red textMStxc* 

Mem Paris & Gulf— 1st M gold red 103 begin 1919.x 
Memphis Union Station— 1st M g guar., Ba.xc*r*

Miles
Road

53
53

126
55
55
14
19

68
text

9
18
77
92
40
80
80

378
37
22

1890

1890

’S7-’89

Date
Bonds

1892
1890 
1913 
1909 
1917 
1916
1906
1906
1909
1909
1908
1902
1905 
1911 
1882 
1901 
1901 
1913
1906 
1905
1907
1891 
1913
1908 
1913

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

100 800,000 4 M Sc N Nov 1918 2%
1 ,0 0 0 800,000 4 M & N May 1 1930

100 2,494,100 5 A & O Apr 1 1918 244
100 350,000 6 M Sc N Nov 1918 3%

1.043.000 4 & 444 M Sc N May 1 1930
100 1 2 2 .0 0 0 5 .) & J July 1918 2 44%
100 2 0 0 .0 0 0 444 M Sc N Nov 1918 2 M%

1 ,0 0 0 300,000 4 J Sc J July '27-Jan ’29

100 1 ,0 0 0 ,0 0 0 10 M & N Nov 1 1918 5%
1 ,0 0 0 274,000 4 J Sc J Jan 1 1922

100 60,000,000 7 i »—. Oct 1 1918 IK
1,000 Sec 40,684,000 4 g A & O Apr 11990

4,523.000 4 g J & 1) June 1 2013
1 ,0 0 0  &c 13,714,000 4 g M Sc N See text

See text 4 M Sc N May 1 1959
1 ,0 0 0 Pledged 5 g J & J Julv 1 1956

£20 See £2 ,0 0 0 ,0 0 0 4 J & J 15 Jan 15 1956
£ 20  &c £1,880,000 344 A & O 15 Jan 15 1956

1 ,0 0 0 1 ,1 0 0 ,0 0 0 Up to 4 M & S Aug 11934
1 ,0 0 0 1.172.000 5 g J Sc J Jan 1919-1939
1 .0 0 0 500,000 5 g A Sc (J Oct 1 1928

500 175.000 6 J Sc J July 1 1922
1 ,0 0 0 2 ,0 0 0 ,0 0 0 5 g K & A Feb 1 1955
1 .0 0 0 1,180,000 5 g J Sc J Jan 1 1931

50 See 202,450 5 M Sc S Apr 1 1932
1.000 897,000 4 g M Sc s Mch 11951
1 ,000 900,000 See text A Sc <) Apr 1 1951

1 00  &c 300,000 6 g J Sc J Oct 1 1923
1.000 2 0 0 ,0 0 0 5 g M Sc N May 1 1936
1 ,0 0 0 1 2 ,0 0 0 ,0 0 0 4 g J Sc D June 1 1955

100 800,000 6 F Sc A Aug 1 1917, 3%
1.00C 1 .2 0 0 ,0 0 0 5 A Sc O Apr 1 1937
1 .0 0 0 200 ,0 0 0 5 J Sc 3 July 1 1921

l.OOO&c See text 6 g J Sc J July 1 1943
1 .0 0 C 420,000 6  g J Sc J Jan 1 1928

$1.000&C $2.500.00( 5 8 ' m Sc N Nov 1 1959

Places Where Interest and 
Dividends are Payable

L/lllbU, I CltlUUU, Utv
N Y. Boston & Portland

Manchester, New Ramp 
Bost & Me RR. Boston 
165 Broadway. N Y 

do do
do do

Philippine Nat. Bk.
do do

New York
London

do
Detroit
N Y & Grand Rapids 
New York and Chicago
Bank of Marlon (Va.). 
Treasurer’s Office. Phlla 
See text
See Tle.& Tr.Co.York.Pa 
Brown Bros, N Y & Balt 
1914 to Apr. ’ 18 none pd 
Alex Brown Sc Sons, Balt 

do do
J P Morgan & Co. N Y 
Safe Dep & Tr Co, Bost 
Mercantile Tr Co, San Fr 
Merch Nat Bk, Meadv.Pa

Bankers Trust Co. N Y

A MANITOU & PIKE’S PEAK RY.—Manitou. Col., tosummit of Pike’s 
peak, 8.9 miles; standard gauge. Operated from April to November yrly. 
Stock, $500,000; par of shares, $100. Dlv., 40% paid In 1913-14: 1915, 
Sept., 10%: 1916, none. Int. on bonds paid regularly to Apr. 1 1917; none 
paid since to May 1918. For year end. Dec. 31 1917, gross, $57,959; not, 
loss, $3,986; other income, $1,475; bond int., $25,000; miscell., $226; 
def., $27,737. Pres.. II. J. Holt, M.anltou, Colo.— (V. 106, p. 2011.) 
AMARION & RYE VALLEY RY.— Owns Marion to Sugar Grove. Va.,
18 miles. ‘ ..............
Spruce I
Bonds $175,_____ ________________  ______________ ____ _
1916, gross, $86,138; net. $33,291; Int., &c., $22,392; bal.. sur., $10,899 
Pres. & Gen. Man., J. C. Campbell; Treas., L. A. Amslor; Aud., B. S. 
Charlton, Marion, Va.; C. H. Miller, Fairmont, Va.— (V. 95. p. 1472.)
A  MARSHALL & EAST TEXAS RY.— Formerly owned from Elysian 
Fields, via Marshall, Tex., on Tex. & Pac., to Winnsboro, on M. K. & ’1., 
92 in.; 2 branches, 4 miles. On Jan. 25 1917 Bryan Snyder, Marshall, Tex., 
was made receiver on application of St. Louis Union Trust Co. V. 104, 
p. 452, 1899; V. 105, p. 389, 498. In Sept. 1918 operation of the road had 
been discontinued and dismantling was proposed. V. 107, p. 1385.

Loans and bills payable June 30 1916. $316,797; car trusts, $2,375. For 
cal. year 1917, gross, $123,694; def. aft. taxes, $4,580— (V. 107, p. 1101,
1385.)
★  MARYLAND DELAWARE & VIRGINIA RY.— Operates Love Pt.. Md.. 
to Lewes, Del., 72 miles; Queenstown Jet. to Centerville. Md., 5 m.; total, 
77 m.; and Lewes to Rehoboth, 5 m.. Is trackage over Del. M. & Vlr. Also 
owns 10 steamers on the Potomac River. &c., but on Aug. 20 1914 was 
ordered to dispose of practically all its water lines; at last accounts the mat- 
mer was not definitely decided. V. 101, p. 694.

Stock, $3,000,000. of which one-half each of common and 4% non-cum. 
pref.; par of shares, $50 each; 1st M. 5% bonds due Feb. 1 1955, $2,000,000; 
loans and bills payable Dec. 31 1917, $836,750. Balt. Ches. & Atlan
tic Ry. (Pennsylvania RR. system) in Dec. 1916,' owned all the common 
and $300,000 pref. stock, and guarantees bonds. In 1917, gross, 
$1,011,519: net,$59,354; oth.income, $1,719; charges, $158,512; bal.. def., 
$97,439. Year 1916, gross, $921,287; net. $33.424.— (V. 1Q5, p. 607.)
A  MARYLAND & PENNSYLVANIA RR.— Baltimore, Md . to York. Pa..
78.9 miles. V. 72, p. 339. In 1910 obtained right to build to tidewater.

STOCK AND BOND?.—Stock authorized. $3,600,000. of which $1,997.
600 reserved for conversion of notes (see below) and futuro requirements. 
In 1902 the authorized Issue of the first 4s was reduced from $2,700,000 to 
$1,200,000, o f which $203,000 are reserved to retire the York & Peach 
Bottom 5s and $100,000 additional for future purposes. See. V. 74, p. 94. 
427; V. 79, p. 2205. Of the 6 % notes of 1913 ($500,000 authorized issue). 
$300,000 have been sold. They aro convertible Into common stock at 
$50 per share up to July 1 1923. No mortgage can be made without pro
viding for the notes. V. 97, p. 1115, 951. Maryland & Pennsylvania Ter
minal guaranteed bonds. V. 82, p. 1041, 1102. Equipment notes Dec.1917, $35,500. V. 96, p. 203. Paid on Incomes. 1901, 3% ; 1902 to Apr. 1914, incl., 4% yearly (2% A .& O .); none since to and Incl. June 1918.

R E PO RT— For year ending Dec. 31 1917, gross, $534,599; net. $147,
690; lnt., rents, &c., $100,171; bal., sur., $47,519. In 1916, gross, $489,
894. Pres.. O. H. Nance.— (V. 100, p. 397; V. 101, p. 1092, 1973.)
★  MASON CITY & FORT DODGE RR.— (See Map Chicago Great TVesf.)— 
Owns road from Oolweln, la ., to Council Bluffs, 259 miles; llayfield, Minn., 
to Clarion, la ., 100 m.; branches to Lehigh and Coalville, la., 19 m.; track
age, Council Bluffs to So. Omaha, 8  m.; total, 386 m. The Chicago Great 
Western owned Dec. 31 1916 entire outstanding com. stock ($19,205,
752 of the $14,000,000 auth.), and operates the road as part of Its main line 
to Omaha under a 100-year agreement dated Apr. 30 1901, and modified 
June 1904, M. C.&Ft.D.receiving 60% of earns, on business Interchanged 
The accounts showed a deficit June 30 1916. See V. 95. p. 1274. In 1905 
$12,000,000 4% bonds were sold. Compare Chic. Great Western Ry. and 
V. 73. p. 566, 616, 722; V. 77, p. 640; V. 78. p. 1782; V. 80. p. 2621. 
Earns. Incl. In those of O. G. W. system.— (V.95.P.1274; V. 99, p. 1451.)
★  MASSAWIPPI VALLEY RY.—Province Line to Lenoxville, Que., 34 
miles, with branch, 3 m ; trackage to Sherbrooke, Que., 3 m.; total, 40 m. 
Leased for 999 years from July 1 1870 to the Connecticut & Passumpslc 
Rivers RR. Stock, $800,000; par of shares. $100; dividends payable Feb. 
and Aug. 1. Dividends, formerly 5% , 6 % since Jan. 1 ’97. Ot the stock. 
$400,000 owned by the Conn. & Pass. River Is deposited under Its mtge. aud 
$50,000 represented by Connecticut Trust & Safe Deposit Co. of Hartford 
5% trust certificates was purchased Feb. 1 1910 under Its option at par 
In April 1911 Bos. & Maine rec’d authority to purch. stk V. 92. p. 1108.

, AMcCLOUD RIVER RR.—Owns from Sisson, Cal., to McGavlc, 50.6 miles, 
atock, $1,200,000. Bonds ($1,200,000 auth.), Mercantile Trust Co.. San 
Francisco, mtge. trustee. V. 85. p. 1005. For year ending June 30 1916. 
gross, $313,880; net, $53,646; other Income, $7,140; Interest. &c., $66,844; 
bal., def., $6,058. Pres., J. H. Queal, San Francisco.—'.(V. 85, p. 1005.) 
AMEADVILLECONNEAUT LAKE & LINESVILLE.— Meadvllieto Lines 
ville. Pa., 20.5 miles, and branches, 1 mile; total, 21.6 miles. Leased 
to July 1 1990 to Pittsburgh Bessemer Sc Lake Erie RR.: rental, 25% of 
gross earnings. Stock. $206,000; par, $50. Dividend In 1913 to Oct. 1918, 
4% (2% A. & O.) For year ending Dec. 31 1917. gross, $31,602; net, 
$30,446; bond lnt., $10,000: rentals, $348; dlvs. (4% ), $8,000; bal., sur., 
$12,099. For year 1916, gross, $32,470; not, $31 183.— (V.96 p. 709.)
★  MEMPHIS DALLAS & GULF RR.— Owns from Ashdown to Hot 
Springs, Ark., 114 miles; Ashdown to Texarkana, 20 m.; Graysonla to 
Leard, 6  m.; Daleville to Dalark, 11 m.; total. 151 miles. Extensions pro
posed north to Memphis, Tenn.. 255 miles, and south to Dallas. Tex.: 186 m.

Stock authorized, $7*675,000; par, $100; outstanding $1,027,000. Of 
the 1st and ref. 30-year gold 6s ($3,600,000 auth. issue), $1,015,000 were 
Issuable at once. $420,000 were reserved to retire the $420,000 Memphis 
Paris Sc Gulf 6s, which were guaranteed principal and Interest by Nash
ville (Ark.) Lumber Co., and $2,165,000 for road acquired or constructed 
at $18,000 ner mile in 5-mile sections. V. 96, p. 237, 887. At last advices

$1,632,000 First & Ref. Mtge. bonds had been authenticated and interest 
remained unpaid since Jan. 1915. ____ _ „

For year ending June 30 1916, gross, $336,865; net, $58,814; 1914-15. 
gross, $270,439; net, $42,909; Interest, &c., $45,571: bal., def., $2,662. 
For cal. year 1917, gross, $270,954; net, after taxes, $34,785)Pres., W. W. Brown, Gamden, Ark.; V.-P. & Gen. Mgr., G. O. He ml ar
son; V.-P., A. O. Ramsey: Sec., J. W. Bishop: Treas., W. H. Toland. 
Federal Mgr., A. Robertson, St. Louis.— V. 107, p. 1385)
★  MEMPHIS UNION STATION CO.— Owns union passenger station at 
Memphis, Tenn., used by Loulsv. & Nashv., Nashv. Chatt. & St. Louis; 
Southern Ry., Missouri Pacific and St. Louis Southwestern, used since 
April 1 1912. Interest charges and expenses are apportioned among the 
lines on the user basis. Stock. $100,000, owned equally by five roads 
named. In Nov. 1909 made a mtge. to the Bankers Trust Co. of N. Y ., 
as trustee, to secure an Issue of $3,000,000 5% gold bonds, guar. Jointly 
and severally by five roads named. U. S. RR. Administration May 1918 
sanctioned capital outlays $5,000. V. 97, p. 1025; V. 93, p. 1324; V. 89, 
p. 1411, 1542; V. 90, p. 236; V. 91, p. 9 4 — (V. 97. p. 1025.)
★  MERIDIAN & MEMPHIS RR.— Owns Meridian Miss., to Union, 33 
miles, with terminals at Meridian. In Jan. 1918 the Gulf Mobllo & 
Northern (which see) purchased the outstanding securities ($500,000 stock, 
$1,675,000 1st M. bonds and $260,000 collateral notes), but the properties 
are operated separately. V. 106, p. 296; V. lbs, p. 2543: V. 103, p. 1118. 
In 1916 the Meridian & Tombigbee River Ry. was incorporated as successor 
of the Meridian Sc Deepwater Ry., partly built, from Meridian west to 
Tombigbee River. 47 miles, of which 27 miles, from Morldian to a point on 
the Ala. Tenn. & Northern RR., was to be completed diming 1917. Pros.,
I. B. TIgrett; Federal Mgr., It. V. Taylor, Mobile.— (V. 107, p. 181.)
★  MERIDIAN TERMINAL C O —Owns passenger stations at Meridian, 
Miss., opened Sept. 1 1966, and used by Southern Ry., Mobile & Ohio, New 
Orleans & Northeastern RR., Ala. & Vicksburg and Ala. Great Southern, 
which own one-fifth each of the capital stock ($1 0 0 ,0 0 0 ) and guarantee the 
bonds jointly and severally by endorsement; form, V. 85. p. 601. Pres.,
R. V. Taylor; Treas. Sc Sec., G. A. Cooke.— (V. 85, p. 601, 1402.)

MEXICAN NORTHERN RY.— See pago 137.
MEXICAN RY.. LTD.—City of Mexico to Vera Cruz, 264 miles; Pueblo 

branch, Aplzaco to Puebla, 29 m.: Pachuca branch, Ometusoo to Pachuoa, 
29 m.; Zacatlan branch (narrow gauge), 33 m.; Huatusco branch (narrow 
gauge). 20 m.: Huajuapan branch narrow gauge. 28 miles; total June 30
1914. 403 miles. Jointly guarantees debentures of Vera Cruz Terminal Oo. 
On Nov. 18 1914 the military authorities took over the line and no returns 
were rendered to the company. In Sept. 1916 the Carranza Govt, sur
rendered possession, but In Apr. 1917 again took charge. V. 105, p. 290; 
1802; V. 104, p. 1489; V. 103, p. 991. In Nov. 1917 had taken over the 
operation of the Tehuantepec National Ry., extending from Coatzacoalcos, 
Gulf of Mexico, to Salfna Cruz, on Pacific Ocean, 188 miles; and operating 
I’an-Amerlcan Ry. (Nat. Rys. of M ex.), Plcacho to Suchlate, 285 miles. 
V. 105, p. 1999; V. 84. p. 222.
DIVS. (Sfnce‘04.)1905. 1906. 1907. 1908. 1909. 1910. 1911 1912. 1913.
First pref___ %1 544 7 1-16 8  8  7 3-16 8  8  8  8
Second pref-. % [ . . .  1 % 4 13-16 3H 1 5-1647-16 6  6  6
C o m m o n . . ..................................................  44 19-16 2%  244

The holders of the perpetual deb. stock and 444% 2d debentures on 
Jan. 11 1917 voted (a) to defer until 1919 the payment of the 9 installments 
of interest due In 1915, 1916, 1917, 1918 and 1919, and to Issue certificates 
for the same bearing 6 % Interest, duo on or boforo July and Oct. 1 1919, 
respectively: and (2) to omit the sink, fund for 2d deb. in 1915 to 1919. 
V. 100. p .229; V. 105. P. 73.

Office, 1 Broad St. Place, London, E O., 2.— (V. 106, p. 2011.)
MEXICAN SOUTHERN RY., LTD— Puebla to Oaxaca. Mex., 228 miles, 

all narrow-gauge; branch, 31 m., Tehuacan to Espcranza; Oaxaca to San 
Pablo, 16 m.; Oaxaca to Tlacolula, 20 m., opened Jan. 1912; other, 7 m.. 
total, 302 miles; sidings, 19 miles. Tehuacan tram lines. 5 m.. standard 
gauge, and Oaxaca tram lines, 7 m., narrow gauge. Ord. stock, £1,000,000.

The road passes June 8  1990 to the State without payment, except for 
stations, rolling stock, &c. V. 79. p. 2642. Leased from Jan. 1 1910 to 
Interoceanlc Ry. of Mexico. See that company. The rental due June 30, 
July 28 and Dec. 31 1914 and Jan. 28 and April 27 1915 was to be satisfied 
by 6 % deb. certificates redeemable from earnings. As no rontals have been 
receive! from Interoceanlc Ry. for period subsequent to June 30 1914, an 
extension of the moratorium was agreed to. V. 101, p. 130; V. 99, p. 674.

lnt. on 2d debs, (now 1st) payable ouly out of profits on Feb. 1 St Aug. 1
OFFICERS.—Chairman. Sir Ernest Paget: Sec., Thos. Linton. 53 New 

Broad St.. London. E. C.— (V. 80. p. 222; V. 101. p. 130.)
MEXICO NORTH WESTERN RY.— Owns and controls 540 H miles 

Ciudad Juarez to Tabalaopa I La Junta to Mlnaoa__________ 6.34
(Chihuahua).......... ............. 475.78|Cumbre to Chuiohupa(bulldlng) 5.08

San Antonio to Cuslhulrlachlo. 13.051 . .
Owns over 3,000.000 acres of timber lands, with 2 mills at Madera with a 

capacity of 175,000,000 ft. per year, and 2 mills at Pearson with a capacity 
of 250.000.000 ft. per year. Controls finishing, &c., plant at El Paso, Tex., 
capacity 100,000,000 ft. per year. See V .  8 8 . p. 749: V.  89, p .  348, 470: 
V. 94. p. 1627: V. 96. p. 287

Stock. $40,000,000 (par $100). of which $25,000,000 Issued.
BONDS.—Present limit 1st M. 5s, £8,459,700; lssuod. £5,600.000. V. 8 8 . 

p. 749; V. 93, p. 28, 1324, 1463; V. 95, p. 176; V. 97, p. 521, 595.
As to 6 % cumulative convertible Income bonds, see V. 94, p 1627.
The Issue of 15-year prlor-Ilen 6 % bonds Is limited to £2,500.000, secured 

by a prior lien on the entire property. Red. at 102 44 any time on 0 months’ 
notico. Trustee, Nat. Trust Co., Toronto, Ltd. V. 96, p. 285, 1229. 
The payment of coupons was doforred, owing to financial conditions In 
Europe and Mexico. V. 99, p. 674.

OFFICERS.—Pres., R. Home Smith, Toronto; V.-Ps., H. I. Miller.
N. Y .; Miller Lash, Toronto, Can.; Treas., U. de B. Daly. Toronto; Sec.,
A. M. Trueb, N. Y. Offico, 115 Broadway, N. Y .— (V. 103, p. 938; 
V. 107, u. 1101.
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RAILROAD COMPANIES 

[For abbreviations, &c., see notes on first page]
Meridian & Memphis RR— 1st M 1800,000 red 105..

Collat trust notes (of voluntary trust) call 101-CC.c 
Meridian Terminal— first M 5250,000 g gu__Gxc*Ar 
Mexican Central— Mexican International—See Nation
Mexican Mineral— 1st M 5500,000 g red 110 s i ____Qx
Mexican Northern—Stock, 53,000,000_____________

First mtge U 8  gold red 105 s f ext In 1909-G.xc*Ar 
Mexican Ry Limited— Ordinary share capital stock..

First preference stock 8 % _______________________
Second preference stock 6 % _____________________
Perpetual 6 % debenture stock___________________
2d debens £1,000,000 auth red par since 1912 s f_. 

Mexican Sou'n Ry— 1st M 4% deb stk red at par 90 yrs
Prior Men bonds_________________________________

Mex No West— Prior lien bonds £2,500,000 red 102)41st M gold red te x t_____________________________
Conv Income bds £1,000.000 6 % cum red par s f.o
Equipment gold bonds £480,000.............................

Michigan Central—Stock._________________________
Refunding & Impt Mtge S100.000.000...................
First mortgage 518.000,000 g o ld ............... G.xc*Ar
M C Michigan Air Line first mortgage____Un.xc&r
1st M on DetA Bay City_____________________ Un.zc

do do bonds without coupons__ zr
Debentures gold________________________ G.xc’ Ar*
M C new M on Gr RlvVal 54,500,000, g text.GxcAr 
M C first mortgage on Kalamazoo AS Haven.xUn.r 
Mich Cent 1st M on Jack Lans A Saginaw g ._xc*Ar 
M C 1st M on Joliet A Nor Indiana 53,000,000 g.x 
Equip. Tr. $4,600,000 ($300,000 annually) gu. gyc*
Equipment trusts N Y Central Linos, which seo__

do do all owned by N Y Contral U R ..
Bay City A Battle Cr 1st M g gu p & 1 end.Mp.zc* 
Battle Cr A Sturgis 1st M g guar p & 1 end.Mp.zc* 
TolCan8o<5cDet lstM$4,500,000 g gu (end) G.xc* Ar_ 
Detroit RIv Tunnel Co See that company 

Middletown & Unlonv RR— 1st M $500,000.. Ba.y 
Second M 6 % non-cum adjust Inc bonds rod par._y 
a Exclusive of 531.000 held by sinking fund, b 52 

c Of which $16,819,300 hold by N Y Central RR Co.

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

__ 1913 1 ,000 See text 5 J A J33 1916 1 ,000 260,000 6 g J A J3.27 1905 1 ,0 0 0  Ac 250,000 4 £ M A Nal Rail ways o f Mexico
16 1899 b326,000 6  g F A A__ 100 3,000,00083 1890 1 ,0 0 0 a708,000 6  g J A D__ £ 1 0 £2,254,720__ £ 1 0 £2,554,100__ £ 1 0 £1.011.960403 £ 1 0 £2 ,0 0 0 ,0 0 0 6 J A .1— 1909 £ 1 0 0 £480.700 4 H A A O— 1896 £864,000 4 F A A1913 6___ 1913 £100 £1,671,000 6— 1909 £ 1 0 0 £5.600.000 5 g M A S— 1912 £ 2 0  Ac £750,000 Up to 6 M A S15__ ___ (?) 5— ____ $ 10 0 C$18738000 See text J A J

1 ,2 0 0 1917 NneJune’18270 1902 1,000 Ac 18,000,000 3H g M A N115 1890 1.000 Ac 2.600.000 J A J171 1881 1 ,000 \ 4.000,000 /  5 M A S171 1881 1.000 Ac J 1 5 G—M1909 1,000 Ac 7.634.000 4 e A A o84 1909 1.500,000 4 a: M A s39 1889 1,000 Ac 700,000 5 M A N379 1901 1 ,0 0 0 1,707.000 3H  g M A s45 1907 1.500.000 4 e J A J 10— 1915 1 ,0 0 0 3.600,000 5 g A A o07-13 8,048,843— 1917 8,067,000 4 Yi M s18 1889 1 ,0 0 0 49,000 3 g J A D41 1889 1 ,0 0 0 rx421 ,0 0 0 3 g J A D69 1906 1.000AC 3,100,000 4 g J A J
14 1913 100 Ac 2 0 0 .0 0 0 6  g M A N- - 1913 250,000 See text M N4,000 addltlo nal In sin king fund.x An additio nal $79,0 0 0  is guar b y N Y C o ntral RR

Last Dividend 
and Maturity

Jan 1 1943 
July 1 1919 
May 1 1955
Aug 1 1919 
May 1 '13 1H% 
Deo 1 1930 
Nov 6 ’ 13,1 H%  
Nov 6 ’ 13, 4% 
Nov 6 '13, 
Perpetual 
Dec 1960 
See text 
1928 
1928
Mch 1 1959

3%

July 29 T8 2% 
V. 106, p. 2018 
May 1 1952 
Jan 1 1940 
Mch 11931 
Mch 1 1931 
Apr 1 1929 
Sept 1 1959 
Nov 1 1939 
Sept 1 1951 
July 10 1957 
Oct ’ 19-Oct ’30 
To Jan 1 1928 
Mar 1 1932 
Deo 1 1989 
Deo 1 1989 
Jan 1 1956

Places Where Interest and 
Dividends are Payable

UnBkATCo.Jacks'n.Ten 
Chicago and New York 
Guaranty Trust Co. N^Y
82 Beaver Street, N Y 
Office, 82 Beaver St, N Y 

do do
Glyn.Mllls.CurrleACo.Lo 

do do
do do

See text 
See text

Sept 1914 coup deferred 
Sept ’13 coup deferred 
1st coup Moh 1913 
See text
Grand Cent Term’l, N Y
Reg at G C T; cp at G Tr 
Union Trust Co, N Y 

do do
Grand Central Term. NY 

do do
do do
do do

Reg at G C T; cp at G Tr 
Guaranty Trust Co, N Y 
New York and Phlla

Union Trust Co. N Y 
do do

Grand Central Term, N Y
Empire Trust 3o, N Y 
Bankers Trust Co, N Y

★  MICHIGAN CENTRAL RR.— (See Maps New York Central Lines) 
—LINE OF ROAD.— Main line— Kensington to Detroit 272 miles' 
and Windsor to Suspension Bridge (Canada Southorn), 381 m • Branches 
owned and loased, 1,108 m.; trackage (111. Cent.) Into Chicago under per
petual loase, 14 m.; other trackago, 8 6  m.; total Jan. I I9 ig i sb2 mflos 
with 664 m. of 2d track, 6.97 m. of four track and 1.606 m. side tracks A c’ 

Chicago Kalamazoo* Saginaw Ry., Pavilion to Woodbury Mich 65 m 
is controlled but operated Independently. V. 84, p. 50. Shareholders 
voted June 8  1916 to purchase 16 subsidiaries, including all those mentions’! 
in bond table at head of pagoexcept Detroit River Tunnel Co V 102 
I). 2254. Has considerable interest in Indiana Harbor Bolt R ll ' Sco that 
co. and V. 106, p. 2018.

Third-rail electric Detroit River Tunnel, 2.72 m. long is loased for 990 
years. V. 90, p. 710; V. 91, p. 276; V. 92, p. 1499; V. 98 p 236 

In Sept. 1918 tlio officers wero authorized to sign tho contract with the
U. S. Government after slight modification. V. 107, p. 1192

Tho U. S. RR. Admin, in 1918 sanctioned impt. outlays of $4 426 225- 
equipment, $15,601,332, and had made tho company a $4 000 000 6 % div 
maud loan, also an advanco of $3,050,000 on account of rental. V. 106, p.

CONTROL.— The N. Y. Cent. & Hud. River RR. Co. In April 1898 gave 
5115 In Its 3 H% 100 -year gold bonds for 5100 stock, and so holds 516 819 
800 of the 518.738.000 stock Issued. See that company’s statement(also
V. 93. p. 1787; V. 96. p. 1424. for proposition lookiSi to u l t f f l e  merger"

LATE DIVS.—  f’91. ’92-’94. ’95-’05. ’06. ’0 7 .’0 8 . ’09-’ 14 1915to’18
Since 1890 .........% { 5 5 H y ’ly. 4 y ’ ly. 6  8  6 O y’ly 4 %yrlv

From Jan. 1916 to July 1918, 4% p. a. (2% s.-a.) V. 101, p. 48. y y
BONDS — T h e  $ 1 0 0 ,0 0 0 ,0 0 0  R e f u n d i n g  &  I m p r o v e m e n t  m o r t g a g e  o f  

1 9 1 6 ,  c o v e r s  a b o u t  1 . 2 0 0  m i l e s  o f  d i r e c t l y  o w n e d  r o a d  nlso  l e a s e h o l d  s 
A c .  T h o  n e w  b o n d s  w i l l  b o  I s s u e d  i n  s e r ie s , a l l  e  q u a l l y  s e c u r e d  a n d  a b o u t  
$ 4 0 ,0 0 0 ,0 0 0  t h e r e o f  w i l l  b e  r e s e r v e d  t o  p r o v i d e  f o r  r e f u n d i n g  ' t h e  u n d e r  
l y i n g  b o n d s  s h o w n  i n  t a b l e  a b o v e  a f t e r  $ l 0 .0 0 0  0 0 0  o P t h e  n O w  b o n d s  h a v e  
b e e n  Is s u e d  f o r  o t h e r  t h a n  r e f u n d i n g  p u r p o s e s , b o n d s  t h e r e a f t e r  m i  f o u r  
u n d o r  t h o  m o r t g a g e  f o r  a d d i t i o n s  a n d  I m p r o v e m e n t s  m u s t  n o t  e x c e e d  7 0 ^  
o f  t h e  c o s t  o f  s u c h  o u t l a y s  T h e  d e b e n t u r e s  o f  1 9 0 9  w i U  b o  s L u r e T b y  t h e
new mortgage on a parity with the bonds Issued thereunder V 104 n 1600In May 1918 none of the now bonds had been sold but ablock <5 them 
it is supposed, has been pledged to securo tho $ 4  0 0 0  0 0 0  loan from the
U. S. Government and presumably a further a m o u n t
tho borrowing by tho N. Y. Central RR. of tho remainfn^ $ 6  M0 0 0 0  rm 
qulred to pay the $8,000,000 5% Mich. Cent, notesredeemedM ay 15 
1918, and for other purposes. V. 106, p. 2018, 2123 1001 U y 15 

Battle Creek & Sturgis bonds for $500,000, but of this *79 000 was mih 
guaranteed by tho Lake Shore & Michigan Southorn ' (now’ merged Into 
tho New York Central), 7 miles, being operated by that commnv 

As to 3Ms of 1902, seo V. 74, p. 728; V. 76, p 102- V 83 p 1229 First 
4s on Joliet & North. Ind., seo V. 84, p. 1367; 1428-’V ' 100 n 656 642 

Toledo Canada So. & Del. 4s, V. 104, p. 1600; V. 82 p otV v  85 d 406
i In debentures was’author-I zed, of which $7,034,000 sold to provide for advances to Detroit Diver 
Tunnel Co. Of the 54,500,000 authorized 4s on Grand River VaHev RR
51,500,000 are reserved for double-tracking. * c ., and 81 500 000 for future 
requirements. V. 8 8 . p. 945, 1002. 1061. 1254- V 90 o ’ 1554® V 89 
p. 170; V. 90, p. 627. ’ p ’ 100* ’ ’ 8J’

As to guaranteed bonds, see Canada Southern and Detroit River Tunnel 
Equipment bonds of 1915. see V. 103. p. 1 4 5 .V  102  n 1447 lunno*’ 
Tho Michigan Central UR. Equipment Trust’ of 1917’ (V 104 n 17941 

provides for an Issue of $9,000,000 of 4M % equipment trust cerHflenkw 
but not in oxcoss of 80% of the cost of tho eipiipmentto b o^ n teh ed th e^ ’ 
under, payablo in 15 annual installments, tho flret lnstMlment Mar l 1918 
on Nov. 15 1916 tho board authorized the Issuance of $1 962 0 00  of those 
certificates on account of the purchase of 6 .0 0 0  freight !ara and 50 nassM- 
gor and baggage cars; $4,845,000 issued in 1917, but inJuno 1918 nonowero outstanding except as collateral. V. 106, p. 2018 1 18

Jointly with four other roads, covenants to pay New York Central I lne« 
$62,200,000 car trusts of 1907. i010. 1912 and 1913 tho c o m p ly ’s share of equipment trusts outstanding Dec. 31 1917 being *1 302 79? .
$1,305,398 and $2,623,595, respectively. V . 8 5  o l4 0 2 -  V 8 6 ’ n 1 6 8 :
V. 88. p. 761: V. 90. p. 1677; V. 92, p. 807. ’ P' 4UA V’ 80’ P’ 108'

EARNINGS .— 8  inos.,(1918..Gross, $42,920,223; net (after $9,923,323 
Jan. 1 to Aug. 31. \ 1917--Gross, 33,889,492; taxes), 8,630,489

ANNUAL RERORT.— Report for 1917 in V. 106 n 200‘> 2018 
Year ending Dec. 31—  1917. ’ fg'ifl ’ 1915

Railroad revenues..— ---------------------$52,879,434 $46,418 790 $36 540 665
Oporating lncomo aftor taxes-------------  12.604,655 14 076 169 9 285 601
Other incomo.................. - .....................  869,802 9361830 928!483

Gross corporate incomo...................513,474,457 $15,012,999 $10,214,084
Rentals loased lines...............................$2,775,914 $3 259 907
Interest on bonds, Ac...............- .......... 2,712,266 l ’993’942
Other ronts and miscellaneous--------- 1,000,709 ’647’425
Hire of equipment................................  3,547,351 2.274 352
Depreciation............................................................. 500 000
Additions, Ac.................................... - , 252,604 x l,700 984

$3,444,651
1,706,395

569,581
1,566,501

Dividends’ .  . - - - - - - .......................... (4%) 749’,456 (4% j749’,520 (5 %) 936’,900
Balanco, surplus............................... $2,436,157 ^ 3 ,886,932 $1,876,881
x Includes stock purchased Jackson Lans. & Sag lilt 81 151 1 5 0 - Grand River V. RE., $405,375; additions. Ac., $144,4g&. -M,151,15U,
Pros., W. K. Vanderbilt Jr., N. Y.; Fed. Mgr., E. D. Bronnor Detroit — (V. 106, p. 2560; V. 107, p. 1004, 1192.) ’ uotroic.

A  MICHIGAN EAST & WEST RY.—Manistco to Marion, Mich., 72 m. 
In March 1918 was denied authority to discontinue business and junk tho

outstanding, $200,0’00;'par’, $100. ’ Loans and’billa payablo Dec! 31 1917;

$131,469. For year ending Dec. 31 1917, gross, net dcf., $28,692; int.. 
rentals, &c., $16,602; deficit, $44,909. Pres., J. S. Joyce; Treas.. F P 
Leffingwell, both of Chicago.— (V. 107, p. 696.)
AMIDDLETOWN & UNIONVILLE R R — Middletown. N. Y .. to 
Unlonville, N. Y ., 13.65 miles. Has an agreement with the N. Y . Ontario 
& Western Ry. for the use in perpetuity both of the terminal In Middle
town and of the mile of track used In entering that city.

Reorganization in 1913 (V. 97, p. 887) o f Middleto\vn Unionvillo & 
Water Gap UR., foreclosed and stock, $150,000. Adjustment mortgage coupons have becn paid as follows: Nov. 1915, 1%; May 1916 to Nov. 
1917, 2% semi-annually; May 1918 (for 6  mos. ending Oct. 1917), 4% : 
Nov. 1 1918 (for 6  mas. ending April 1918), 3% . V. 106, p 1797.
. F2r endln«  Dec- 31 1917, gross, $89,319; net, $38,037; int. onbonds $21  32°; rentals, &c., $2,825; bal., sur., $13,892, against $1,824 
in 1916. Chairman, Newman Erb; Pres., Charles I. Henry, 21 State St.,
N. Y.; V.-P. & Gen. Mgr., J. A. Smith; Treas., Garrett T . Townsend; Sec.. 
Frank H. Finn.— (V. 105, p. 1617; V. 106, p. 1797.)
A  MIDLAND PENNSYLVANIA RAILROAD.— Projected from Millers- 
burg. Pa., to Ashland. 44 miles. Stock authorized and outstanding, $2.
000.000. Bonds authorized. $2,000,000. About $812,300 bonds issued 
to Feb. 1916 account construction 15 miles, Millersburg to Gratz completed 
In 1916. Int. defaulted July 1912. Pres , Wm J Latta; Sec-Treas. 
John H Williams. Pottsville. Pa.— (V. 95, p. 298; Y. 99. p. 467.)
A  MIDLAND RAILWAY.— Savannah, Ga., to Midvllle, 90 miles. V. 
105, p. 1118. Formerly Savannah Augusta & Northern Ry., sold in 1910 
by rocelver for $250,000 to W. J. Oliver. V. 101, p. 450, 1372. In Feb. 
1917 was granted authority by the Georgia RR. Commission to Issue $423,
600 more stock and also to create a 1st mtge. securing an issue of $1 ,0 0 0 ,0 0 0  
bonds. Toe proceeds from the sale of these bonds will be used to refund 
outstanding obligations and to acquire properties, Ac. V. 104, p. 764,1489. 
Year 1910-11. gross, $23,192; net, $6,979.— (V. 101. p. 450, 1372; V. 102. 
p. 251; V. 103, p. 1118; V. 104, p. 764, 1489.)
★  MIDLAND VALLEY RR.—Owns and operates from Excelsior Ark., 
south to Hoye, Ark., and north to Fidelity. Ark.; also from Excelsior west 
to Sllverdale, Kan., and from Jenks, Okla., to Kiefer, Okla., a total of
310.17 miles; also operates under trackage from Rock Island, Ark., to Ft. 
Smith, 16 m.. and Silverdale to Arkansas City, Kan., 9.; leases Wichita & 
Midland Valley RR.. Arkansas City to Wichita, 51 miles, for 50 years from 
July 29 1910. for 25% of the gross earnings (and any deficiency necessary 
to meet the bond Int. and taxes); total oper., 386.25 m. V.92, p. 462, 796.

ORGANIZ’N .— In 1913 readjusted without foreclosure. V. 96. p. 654.
Tho U. S. RR. Admin, in May 1918 sanctioned capital outlays of $220,000 

and advanced the company to Oct. 1 1918 $270,000. V. 107, p. 1344.
STOCK.—Auth..common, $16,000,000; pref., $5,000,000; outstanding 

$4,006,500 each of common and 5% pref. (prin. and div.); par, $50. Stock 
Is all held in a voting trust terminating Jan. 1 1924 or at any time after 
M ay 1 1918, at the discretion of the voting trustees; Edward T . Stotesbury 
Slc.ney F. Tyler, J. R. McAllister, Lloyd W. Smith and Francis I. Gowen. 
Tho pref. stock is redeemable at par on any div. date after July 1 1916 on 30 
nays notice, and subject to tho right o f the Cherokee Construction Co. 
(which owns all of the com. stock) to purchase as follows: 1916 and 1917 
at 40%; 1918 and 1919, 45%; 1920 and 1921, 50%; 1922 and 1923, 55%.

BONDS.— The first 5s and adjustment M . (income) 5s, Issued per plan
V. 96, d. 554, are a first and second lien-respectively, on (1) the entire 
property; (2) the leasehold interest in the Wichita A Midland Valley RR. 
and all the $1,025,000 1st M. bonds of the latter and $460,000 of its $503,300 
common stock; (3) all of the $250,000 stock and $1,250,000 1st M . 5s of the 
Sobastlan County Coal & Mining Co. owning about 18,500 acres of semi
anthracite coal lands. Of the first 6s. $5,000,000 have been issued on 
account of retirement of outstanding bonds and other Indebtedness and 
impts., Ac., of the remaining $1 0 ,0 0 0 ,0 0 0  reserved for $85% of the cost of 
impts., extens., Ac., under careful restrictions. $224,000 have been Is
sued, making $5,224,000 outstanding. See V. 96, p. 1423, 1489.

The Interest on the adjustment M . bonds is to be paid annually, if earned, 
but is not to become a fixed charge, and Is not to be cumulative unless the 
Cherokee Construction Co. shall exercise the option to purchase the pref. 
Tho $3,512,500 Series A bonds have priority both as to lien and 
payment of interest over the $2,000,000 Series B bonds.

For the year ended June 30 1917 3% was earned, and paid on Sept. 1. 
on Adjustment Mtge. Series A bonds (coupon No. 1), and 4% interest was 
declared payable for the year ended Juno 30 1918 on tho Adjustment Mtge. 
Sorias “ A ”  bonds (coupon No. 2). This payment was duo Sept. 1 1918 
but samo was not made until Oct. 2 1918 on account of funds of company 
being under Government control. V. 105, p. 909; V. 107, p. 1385.

EARNINGS.—8 m os.,(1918.................Grass, $2,194,242; net,
Jan. 1 to Aug. 31. \ 1917_________ Gross, 1,863,795; net,

LATEST EARNINGS.—Years ended Dec. 31: •
Cal. Gross Net (after Other Interest,

Year—  Earnings. Taxes). Income. Rents, &c.
1917...........................$2,927,127 $788,925 $53,665 $467,221
1916............................ 2.121.166 558,597 53.920 331,213

$607,593
535,766

Balance.
Surplus.
$374,755
280.111Pros., O. F. Ingersoll; Sec. A Treas., J. R. K. Delaney. Office, Liberty 

Building, Phila.; Federal Mgr., J. A. Edson, Kansas City, M o.; General 
Mgr. undor U. 8. Govt., C. E. Johnson.— (V. 107, p. 182, 1385.)
★  M ILL CREEK & MINE H ILL NAVIGATION & RR.— Mill Creek Jet. to 
Broad Mountain, Pa.. 4.01 m.; branches, 1.90 m.; second track, 3.79 m.; 
total track, 59.17 m. Leased in 1861 for 999 years to Phila. A Reading RR.; 
lease assumed In 1896 by Phila. A Reading Railway, rental, $33,000 A taxes.
★  MINEIHILL & SCHUYLKILL HAVEN RR.— From Schuylkill Haven to 
Ashland and Enterprise Jet., 36.72 m.; 2d track, 18.85 m.; total track. 
129.91 m. In 1897 rental reduced to 6% on stock under new lease for 999 
years from Jan. 1 1897 to Phila, Ss Read. Ry. Co.; 2 Is paid in Jan. and 
3% in July, being deducted for taxes.— (V. 96. p. 1365. 1423.)

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



M A P  O P  T H E  <

MINNEAPOLIS & ST. LOUIS
R A IL R O A D  & C O N N E C T IO N S .

QC

>  ►—I
f

>*1
W

O
o
W
w

>

‘0
cd
O
2
O
c c

< io
f

o

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



N O V  1918 1 ★ Government
x h j v . ,  Control. RAILWAY STOCKS AND BONDS APrlvate

Control. 79
RAILROAD COMPANIES 

[For abbreviations, &c., see notes on first page3
Midland Pennsylvania— 1st M $2,000,000 gold red s t

1st consol M $1,000,000_______________________
Midland Val RR— 1st M g red 102H bog T8 QPxc

Mill Creek & Mine Hill Navigation Sc RR—Stock. 
Milwaukee Lake Shore & Western— Mil waukee Sp„. 
Milwaukee & Northern—See Chicago Milwaukee A St 
Mine Hill & Schuylkill Haven—Stock (6% rental) 
Mineral Point & Northern— 1st M $450,000 go ld .! 
Mineral Range— Consol mtge (text) gold red at 105 

General mtge Interest guar by Canadian Pacific. 
Hancock & Cal cons mtge gold red at 105 assum.
Equipment Trust note* Series 1________________

do do Scries 3________________
Minneap & St L—Stock, all of one class, $26,000,001 

First mtge Merrlam June to Albert Lea g._ F.zc
Paclflo Extension first mortgage gold____ Em.zc
First Oonsol Mclosed M g (V 69, p 1145) -N.xc*A 
Des Moines A Ft Dodge gold guar p & 1—Ce.xc*Ar 
First A Ref M $13,244,000 gold ($18,000 p m) __Ce: 
Refund and ExtenM $75,000,000 g red 105.0xc»Ar' 
Eq Tr ser A g due $00,000 yly (V 88, p 1373) PeP.xc'

do Ser B gold due $18,000 yearly_____PeP.xc'
do Ser O part due yearly______________ PePi
do Ser D due $40,000 each Novi; call 102K-Pel 
do Ser E dueS170,000yIy Feb 1 call 102 4$ PePc 

Am Locomo trusts due $6,2.)0 quar V. 100. p 558..
Iowa Central 1st M 0 (V 49, p 582).................Me.zo*

1st Ref mtge $25,000,000 g (see text).Un.xo*Ar
Car trusts ser A due $32,000 yrly..............PcP.xo*
Car trusts ser B duo $15,000 yrly_______Pcd.xo*

Hock Coal Co 1st M $600,000 gu rod 105 sf—Eni.xc* 
Minn St Paul & SSte Marie— Com stock $42,000,000..

Preferred stock 7% non-cum $21,000,000_________
Wisconsin Cent leased line ctfs $12,500,000 auth.. 
Minn Sault Ste Marie A Atlantic 1st M gold.Ce.zc* 
1st Cons M g. Int guar (end) ($3,477,000 6s).Ce.xc* 
Second mortgage $5,000,000 gold Int guar___ Ce.x

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

. . . 1910
1917

$100 Ac $812,000 
See text

5 g J A J
29£ 1913 1,00( 5,224,0(X 5 g299 1913 500 -100( 5,512,50C Up to5% Sept. 1__ 1911 1 .0 0 c 1.025.00C 5 g O__ 25 323,375 10 J& Nor th Wes tern — Se e Chicago A North W estern
37 60 4,210,200 5H J26 1905 1.00C 450,000 5 g M A N16 1891 500 Ac 593.00C 4 g A 5 g J73 1901 100.00C 1 .0 0 0 ,0 0 0 4 g J A J34 1891

1910
1916

1,000 325.000 
311,070

60.000
700.000

5  g
4>*6

J A J 
Monthly 
M A S
J A D 3033 H 1905 1,000 5 g__ 100 25.792.600 ' New109 1877 600 Ac 950,000 7 g j  & D10.3 1881 1,000 1,382,000 6 g O502 1894 1.000 5,282,000 5 g M A N138 1905 1.000 3,072,000 4 g J779 1899 1.000 13,244.000 4 s M A S1,409 1912 1.000 Ac 4.085.956 5 g Q—F__ 1909 1,000 60,000 5 g A A O1910 1,000 36.000 5 g O1912 1,000 91.000 5 M A N1915 1.000 320.000 6 g M A N1917 1.000 1,530.000 5 F A A__ 1915 250 Ac 156,250 6 Q—J ■502 1888 1.000 7.650.095 5 g J A D539 1901 1,000 7.150,000 4 Z M A S__ 1909 1 .0 0 0 32,000 5 g M A N- - - 1910 1.000 30,000 5 $ O. . . 1912 1.000 196.000 6 g J A J__ ____ 100 25,206.800 7 In 1917 A A O (— ____ 100 12,603.400 7 In 1917 A A O__ 100 11,177.100 4 O .495 1886 1,000 8.136.000 A J J3,158 1888 1.000 60.340.000 4 g  A 6 g 1 A J J3.158 1899 1,000 3,500,000 4 g I A J J

Last Dividend Places Where Interest and 
and Maturity Dividends are Payable

July 1 I960 July 1912 coup not paid
Apr 1 1943 New York and Phila 
Apr 1 1953 See text
Jan 1 1931 Office. Philadelphia, Pa
July 1918 5% Reading Term. Phlla, Pa

July 15 ’ 18 3% Office 119 S 4th St, Phlla 
May 1 1925 Farmers L A Tr Co, N Y

. 1931 155 Wall St, New York

. 1951 All owned by Can Pacific

. 1931 55 Wall St, New York
1920 Marquette, Mich
1921 Marquette, Mich

!0 1925 First Trust A S Bk. C!hl< 
- - - - ------- 25 Broad St, New York

1 1922

do
do
do
do
do
do
do
do
do
do
do

do
do
do
do
do
do
do
do
do
do
do

25 Broad St, New York 
do do

Penn Co for Ins.Ac,Phlla 
i do do
25 Broad St. New York

do do
Bank of Montreal! N~V 
Bank of Montreal, N Y 

do do

A  MINERAL POINT & NORTHERN RY.— Highland to Highland Jet 
Wis., 26.4 miles; trackage to Mineral Point, 4.2 m.; total, 30.6 miles

★  MINERAL RANGE RR.— Houghton, Mich., to Calumet. Mich 14 m 
Hancock to Mohawk, 20 m.; branches, 28 m.; South Range exte’n Ka-‘ weenaw Bay to Riddle Jet., 36 m.; trackage. 3 m. oxien., ive

In 1895 paid dividends of 104$%; In 1896, 7% ; 1897.7%• 1898 
none slnoe. Stock. $1,500,000; par. $100. ’ /0’

BONDS.— Consols for $1,000 are reserved for $3,000 old bonds Of the 
$593,000 outstanding, $339,000 are 5s; the Can. Pkc. on June 30 1916 owned 
the remaining $254,000 (which are 4s) and the $1,000,000 gen mtge 4s 
both of which It guar, as to Int. V. 75, p. 554. See V. 73 p « i« .  v  7 3 ’ 
p. 785. Of tonnage in 1917, 87% was ores and mining products Kernin' 
trust notes Apr. 30 1918, $376,903, including deferred interrat.' q P 

EARNINGS.—For 6 and 12 mos. ending Dec. 31:
Gross. Net. Oth. Inc. Charges Balance

1917 (12 mos.)........... $1,184,850 $21,959 $9,312 $125 570 d e fW 4 *091918 (8 mos.)........... 748,520 def.14,108 . .  0,0/0 aer-:»J4- J J
1917 (8 mos.)--------- 786,483 not,12,225 ______________    " "

Federal Mgr., G. R. Huntington.— (V. 106, p. 189; V .T 0 7 , p. 69~7'.)
AMINNEAPOLIS RED LAKE & MANITOBA RY.— Bemldll to Redbv 
Minn., 3314 miles. Stock, $100,000; bonds (see table). For year ending 
Dec. 31 1916. gross, $65,026; opor. exp., $55,355; net, $9,671* taxesf rentals «nd rlra/1 eharrou «7OS- Int. nn Hnnrla (OI Min! ^al dof $25763

Molandor, BemldjL
& ST. LOUIS RR.— (See Afap.)— Road Includes:

( C o n t in u e d ) —  M i le s .  
^ « n h£°P’ Mlnn-- to Storm Lake. 154 Branohes _____ inn

Trackage........ I l l I I I I I I I I I  109

Stock, $100,000; bonds (see table)
__  . $65,026; oper. exp., $55,355: net,

and fixed charges, $725; Int. on bonds, $35,000;
Pres. O. A. Smith; Sec., A. Uoland; Troas., A. L
★  MINNEAPOLIS

Road Owned— Miles.
Minneapolis to Angus, la -------260
Deo Moines to Ruthven, la  138
Hopkins, Minn., to Leola, S.D.330
Conde to Le Beau, S. D---------- 115
owa Jot., 111., to Northwood—375

Total owned and operated Dec. 31 1917______  , fi47
Leases to O. R. I. & P.. Albert Lea to Iowa LIne,'l3 mlllncL"above.
ORGANIZATION.—Incorporated in Iowa June 30 1916 (V 103 n 14K1as a consolidation of Minn. & St. Louis RR. of Minn and Tnwa rv kq 

p. 371; V. 93, p. 1668), and Iowa Central & Western Ry per plan of Fob’
1916. V. 102, p. 522, 529; V. 103, p. 2163; V. 104 ii M  P

The U. S. RR. Administration in May 1918 sanctioned imnt nut,lavs 
$412,625; equip., $378,623. and from Apr. 1 to Sept. 1 im s  a lvan^d the 
company $1,350,000. V. 107, p. 1344. V. 106, p. 2194, 2410.

STOCK.—The new consolidated company has an authorized oanltai 
stock of $26,000,000 (par $100), all of one class, or whlt?h there was Iss.i^l 
forthwith $25,792,600. the remainder to be reserved for future  ̂needs 

DIVIDS. 1 ’97. '98. ’99. ’00. ’01. '02. ’03. ’04. ’05 to dan ’ 10 '
Preferred......... 3 4M 5 5 5 5 5 5 year y Non*
Common...........J----- None----- 14$ 4 5 5 2 4$ sine?

BONDS, AC.— Bonds due 1927, Nos. 1,101 to 1,400. for $500 each addi
tional to those above, were assumed by B. C. R. A N  (now r  R T *  p V 

First Refunding mtge. of 1899 Is limited to $13,241 OOO The'mtizn i, ~ 
1st lion on 277 miles of road and on $299,500 stock of RailwayTransfer On 
of Minneapolis; also a blanket lien on rest of property V (18 o ' 187  33 0

sV v' E.>2p 'V - 80’ 2220; v' S7- p- „ /& D45! ! 'mo2

subject to oxisting lions, and have a first lion on 229 60 m ilesof r^ad vizd ' 
Watertown to Leola, S. D ., 114.13 miles, and Conde tS £> Bean?a n  *
115.47 miles. Amount issued, $6,800,000; amount outstanding l’nnc
1917, $4,085,956; balance in treas. or pledged for loans In l’nm '-lQ
891. (i00 were reserved to retiro a like amount  ̂o f ’umlerlSinghondi' 
$1,036,000 to retire eauipment obligations, 073 000 for im provements, second track, Ac., $3,000,000 to purchase rolling sfn<ir 
and $ 10,000,0U0 for additional road, or terminals 1 V o f n  r?fi88? vStQ4C 
p. 279, 487, 631; V. 96. n. 136; V. 98, p. 1316. 9J’ P’ 1688, V’ 94’

The $3,072,000 Des Moines A Fort Dodge 4% bonds dated Ten i tqpk 
were guar., p. A 1. V. 79. p. 1704. 2696. T h l $200 000 U ^ n g  Coal Co 
1st 6s ($600,000 auth. issuo) are also guar. V. g(3 p a00 0 Koifin °trnsts' 
V. 104. p. 952; V. 101, p. 1714, 1629. P’ ’j0U’ ^ Qulp‘ trusts-

The Director-General in May 1918 loaned this co 37™ 000 on demand 
adequately secured by collateral, at 6% int. Compare V.’ lOe^p. 1^ 0. ’ 

EARNINGS.—8 mos., (1918—Gross, $7,481,419* net after 81 6 3  613
Jan. 1 to Aug. 31. \l917-.Gross, 7.027.205! ta x cf 1.990 599

ANNUAL REPORT.— Report for cal. year 1917 jn V 107 n 9 9 9 - 
Calendar Years—  1917. 1916 1 unh

Gross earnings......................................$11,005,063 $10 9 9 6  223  81 0  31 0  910

t e l S S f ! : : : : : : : : : : : : : : : : : : :
Total not incoino__________________ $2,834,618

Interest on funded debt.........................$2,063,789
Hlro of equipment__________________ Cr.7,410
Miscellaneous deductions...............   127,188

80,627 100,858
$3,279,259
$2,092,504

145,547
291,090

$3,131,783
$2,143,803

42,659
501,523

Balanco, surplus............................ .. $651,051 $750,118 $443,798
x Increaso duo chiefly to dividend on Hocking Coal Co stock 8 7 4  317 

and Increase of $84,943 in rental from Minneapolis Ry. Transfer. * '4 ’817’

N. Y .; F. C. Letts, Chicago: F. A. Chamberlain and F. E. Kenasto 
Minneapolis; 8. B. November, Balto., Md.— (V. 105. p. 1104 1419 2366 
V. 106, p. 2011, 2450; V.107, p. 603, 697, 999, 1004 ) P ’ 9’
★  MINNEAPOLIS ST. PAUL & SAULT STE. MARIE R Y __Owns m a in
aM°ntP<J-i1nHaUlti^te' iIarIe- Mlch-. via Minneapolis to Portal, North Dakota, boundary line, there connecting with Canadian Pac., 1,040 
ntJ 8 ^ M a x ,  305 miles; Glenwood. Minn., to Noyes, 265 miles; Thief River Falls, Minn., to Kenmare, N. D 296 m • 
Ford vl lie, N D to Drake, N. D.. 131 miles; Moose Lake, Minn, to Plum-
MlnnM1?s«'m 9? It' : T Sh*ek’^ ’ D ”  toQPollock- 70 m.; Brooten to Duluth. Minn.. 188 m., Lawler to Ouyuna. 39 m. (V. 91, p. 912, 787)- other 
branches, 598.45 miles; spurs. 7 m.; Fairmont A Veblen Ry., Fairmont to 
Grenville, 8. D ., 87 m.; total owned Dec. 31 1917, 3,139 miles- also track
age at Minneapolis, St. Paul, Sault Ste. Marie. Duluth, Superior and 
|Ir? inf?i?'i n?lles: 'eases Wisconsin Central Ry. (which see), 1J26 miles- ess joint trackage, 67 m.; total operated, 4,228 miles. Owned but leased 
19 miViLleS°ita tN I Ry - IThlef River Falls to Goodridge. Minn?,
irdm.,^i'r>Jjatie ?  19J6, became Interested In Spokane International Ry.; Edmund Pennington being now Pres, of both cos. V. 104, p. 1899. *
vrnmISI.0t? Y-_IA cogSoUdatlon In 1888 of Minn. Sault Ste. Marie A Atl.; 
m ' oq- & Pac-. &c. See V. 46, p. 538, 609: V. 77, p. 628.
_.*n 51% of Wisconsin Cent. com. stock was purchased, affording a
<u\C?7 c snii i011’ the road being leased for 99 years from April 1 1909'76,800 4% leased line ctfs. have been issued (seo Wis. Cent.), secured 
by Wis. Cent. prof, stock, $ for $. V. 88. p. 232, 564, 686; V. 98 p 1668

U. S. RR. Admin, in 1918 sanctioned capital outlays of $1 278 250 
and advanced the company on rental to Oct. 1 1918, $1,718,000? ’ ' ou
*RS3 ft?«m T r3 i1rr<1ian Pacl,flc Jan 11918 owned $12,723,500 common and
S X E f W S f ' t t o n K r T p r a ' S  “ v .Y s .'o ’  ®  V 92 p T s T " ’ '
o o S '™ .EN.D3; r % }  i03- J 4- ' f -  T  T  T -  '

e“ arantees 4% Int. on all old bonds assenting to a 
redm,9j'on L,nt to 4 .% - also on consols of 1888. (See V. 50. d. 7S4- V 51 p. 23J.) About oue-half Minn. A Pac. bonds and practically all other Issues 
assented. Abstract of Minneapolis Sault Ste. Marie & Atlantic m pe In 
V. 45. p. 243. The Consolidated mortgage of 1888, abstract V 47 n 142 
SI?8 miles (sufficient of this reserved to retire prior bonds) and for $20,000 par mile on all additions. Outstandlng amoiint is 
howover, restricted to three times the stock In March 1918 $840 000 5s 
woro sold. V. 94. p. 351: V. 73, p. 185; V. 78, p. 820- V 79 p 13 3 -2 - v  sn 
p. 651; V. 87, p. 1011, 1664; V .89 , p. 779: V .91 p 1026- V 95 n 544: V. 98. P- 1316: V. 100, p. 812; V. 103, p. 321; V. 106 p 1126 As toP2d4s’ 
see V. 68, p. 669, 771.977; V. 71. p. 845; V. 85, p. 1646- V 96 n lOS92d 4 ' 

Of the $286,000 Minn. A Pacific 1st M. bonds of 1886, S281 000 was re
tired in 1917 ami the remainder in 1918. V. 106 p 2335 ’

l’he Chicago Terminal 1st Al. 30-year gold 4s t$2o.00o.inM) auth ) are se-
of MInnUdsrt ^ 0 l T e r m l !ial 011 Chicago terminals 01 Minn. St. P, A S. S. M. and Can. Pac. system lines. They are sublect 
,0 call on any Interest date beginning Nov. 1 1916 as a whole at 105 and 
must be called yearly, beginning Nov. 1 1916, at 102 >4 by a sinking fund suf- 

or befo»e maturity If not purchasable for less. The $3 000,000 bonds sold represent cash Investment equal at least to their oar 
value, the remainder being reserved for not exceeding 80% of cost of extensions and improvements. V. 93, p. 1463: V. 95. dTY45 exten-

EARNINGS.— 8 mos.,/1918--Gross, $20,311,451- net (after S2 336 OSS 
Jan. 1 to Aug. 31. (1917-Gross,’ 22:320,178; ta x i)  7:541.552

REPORT.— Report for year ending Dec. 31 1917, V. 1 0 6 . p. 2335.
2Vri,‘?r' ^  — -----Wisconsin Central-----

a , 1917. 1916. 1917. 1916Aver, miles operated... 3,168 3,168 1 126 1 126
Operating revenues----- $20,726,280 $21,576,320 $13,814 211 $12 895 765
Not earnings.................   $6,631,510 $9,518,175 $4 944 187 $5 712 317
Other income................. 1.574,468 1,103.252 77 763 59 334

$5,021,950 $5,771,651T F rosSAv,.nc9.mo--.----A  58,205,979 $10,621,427 Int. on Wis. Cent. leased
line certificates--------- $447,072 $ 446,894Other fixed chgs., taxes '  ---------
A terminal rentals__  5,012,477 4 915 9.38 .3 33Q 941 3 osa icq

Preferred dividends...(7 % j882,238(7%)882,238(4%)450 61H4%)450’6?2 Common dividends(7%) 1,764.476 1,764,476 . . .  C /  I .
Balance, surplus-------  $99,716 $2,611,881 $1,231,397 $2 061 851

ar« naid^o^h y - « h0  0ntIre amount of Pref. divs. or the Wisconsin Central are paid to the Soo company proper and included in its “ other iucomo?’ 
Pres., L. 1 ennington; Sec. A Treas., G. W. Webster; Comp., C. W 

Gardner, all of Minneapolis; Federal Mgr., G. R. Huntington MinimannliV 
Federal Treas.. C. F. Clements.— (V. 106, p. 275^ V l o f . P 6 9 7 T l2 8 ? ) '
★  MINNESOTA TRANSFER RY.—Union road owning 13.54 miles ex- 
tendlng from Junction with Chic. Mllw. A St. Paul at Merrlam Park to Frld- 
v yin A lh i*OAKk ??rd,8’ Ac.); sMe tracks, 95.93 miles; total. 109.47 mUes. V. 104, p. 1045. Stock, $63,000, equally owned by Chic. Mllw. A St Paul 
Nor. Pac., Chic. St. Paul Minn. A Omaha, Minn. A St. Louis, Chic. Burl A 
Quincy, Great North., Chic. Great West , Minn. St Paul A Sault Ste Marie

w a r
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Control. [Vol. 107.

_ RAILROAD COMPANIES 
IFor abbreviations. Atf., see notes on first page]

Minneapolis St Paul & Sault Ste Marie (Concluded)
C h ica g o  T — ---------* -  - '
Car trust2 

do 
do 
do
do ________ ________  _ , 0
do Ser O due $75,000 s-a (V 

Fairmont & Veblln Uy 2d M bonds

X 1 uuu.uuu acuii-auuuaiiy.1
Ser D g due $51,000 s-a (V 95. p 750)

it. D . n , e t, Ky— iscju t>z,ouu,uuu g rea n Mo&III (3r & Belt—StCM & St L B 1st M red g SSt 
Consolidated mortgage $2,000,000 authorized g.

Missouri Kansas & Texas— Common stock______
Preferred stock 4% non-cumulatlve__________

ii “ IS c KUIU----------------------------------
Mrst Extension mortgage gold $3.254.000— C 
St Louis Division First Refunding mortgage.F 
Missouri Kansas A Eastern IstM gold assumed.

«  raviuv rat. ju goiu assumea . -  rr.xo ’
"  ^  & Okla 1st M $5,468,000 g assumed__ Ce.xo*
Texas&Okla 1st M $2,3*7.000 gold assumed.Ce.xo* 
First & Ref mtge $40,000,000 gold (see text)_..F .x 

J2 0 .0 0 0 .0 0 0  gold sink fund red at par.N.xo* 
a W C & Imp 1st \I assumed sink fund call 125 F* 
Consol mortgage $125,000,000 gold authorized”

B10Ur * notes ext. In 1916 red 101. .Ce.xo Equlpt trust notes gold $95,000 due s-a call par.Cex do do Series A $34,000 duo s-a . CP
Receivers equipment trusts Dec 31 1917 ”

Securities of Allied Companies— ............... '
m % °  M *20.000 p ra ggu p *  l.Ce.xxo* 
£  0  J px Receivers certlf $3,000,000 auth.. 

M K & T of Tex 1st M $20.000p m ..-Ce.xxo*! Gu.p. 
B°°e?; Bridge 1 stM g sfrl V .73,p.494 Ce.zn*f& 1 
v-x.T. here aro also pledged under Consol. Mtges.:"o

Miles
Road

Date
Bonds

Pa>
1 ValUu

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

)
1911

1
Sl.OOO&c $6 ,0 0 0 ,0 0 0 4 e M & N Nov 1 1941I __ 1910 1 .0 0 ( 183.001 4 H A & O Apr '19-Apr '20 

M ar’ 19-Mch'21l __ 1911 1.000 300.001 4H g M & aI __ 1912 1 .0 0 ( 408,001 4H g J A Ec __ 1913 1 ,0 0 ( 1,43 l.OOt 4 H g J & .1 Jan '19 Jan 231913 1 .000 704.001 5 g J & D Dec '18-Dec '23 
Nov ’ 18-May'26 
Apr 1 1928

c ___ 1916
1913

1 .000 1,275.000
800

4>4 g 
6

M&N15 
A & O1916 l.OOt 2,203.001; 5 g F & A Aug 1194616i 1909 600 &c 3.732.50C 5 g J & J July 1 194965 1911 1.000 2.500.000 5 g A & O Oot 1 19311901 1.000 758,500 4 g J & J Jan 1 1951__ 1904 1 .000  

100 
100 

500 &c

737.000
63,283.257
13.000.000
39.999.500

4 e J & J Jan 1 1951 I

1,599 1890 4 ? J & D
Nov 10 '13 2% 
lune 1 19901,599 1890 500 &c 2 0 .0 0 0 ,0 0 0 4 g F & A June 1 1990163 1894 1,000 3.253.000 6 V. M & N Nov 1 19441901 1 .0 0 0 1,924,000 4 g A & O Apr 1 2001162 1892 1.000 4.000.000 5 g A & o Apr 1 1942162 1892 1.000 58.000 5 g A A 0 Apr 1 1942182 1893 1.000 1.689.000 5 g J A D June 1 1943130 1890 1,000 2,500.000 4 e F A A Aug 1 1990227 1902 1 ,000 5,468.000 5 g M A N May 1 1942 I117 1903 1 ,0 0 0 2.347,000 6  g M A S Sept 1 19431904 100 <5:0 v9.992.000 4 g M A S Sept 1 2004 f... - 1906 1 .000 xl 0.421.000 4 «  g I A J Jah 1 1936 J1889

1910
1 .0 0 0 743,000 6

See text
6  g

J & J
O
N

July 1 1929 J
__ 1913 1 .0 0 0 19,000.000 \f A May 1 1916 

Dec '18-June'23 1 
Jan '19-July '24 J

. . . 1913 1 ,0 0 0 950.000 5 g J & D— 1914 1 .0 0 0 408,090
802,720

fi J & J

66 1890 1 .0 0 0 1.340.000 6 Qf M A N Nov 1 1940 h__ | 1917 1 .0 0 0  &c 2.241.000
4.505.000 

935.000
30,0000.

5 ? & A lo [fob 15 1919225 1892 1 ,0 0 0 5 g Vf A 8 Sept 1 1942 Siom
f v$44{8,000;

1.000  
of x $6 ,8

4 g Vf A N Nov 1 1951 h

Places Where Interest and 
Dividends are Payable

New York & London 
do do

New York
Bank of Montreal, N Y 

do do
Girard Trust Co., Pliila 
New York
N Y and St Paul 
N Y, Callaway, Fisb&Co 
1st N Bk.N  Y& StLoula 
It. Louis. Mo.
It Louis Union Trust Co

’ 16 Int unpaid 
'16 Int unpaid 
1916 Int unpaid

Dies.
(2%) 

$78,754 
78,740 

S. Peck.

Balance,
Surplus.
$79,114
34,535 

Gon. Mgr

.h i. .t  toc n/in uoreu uuiy i leuu, limned to 51U.UUU.UUU, are 1SSU-
s  ™-: they are subl. to call by lot at 1 10 for yearly sinking
to Dee -ff °atlro lssu 0  at s» ™  prico. Retired by s. f.
V. 8 8 %  15817 S367,50°- They are guar., p. & by U. S. Lumber Co.

ETan i1 a ‘,TT8 C M 1,o 1,1................. -G ross , $848,025; net, $237,503
p v d o d t  At'8- 31i 11917. ............... Gross, 525,713; not, 142,774REPORT.—i  or cal. year 1917, in V. 106, p. 76 

Cross Net, after Other Int. A
Taxes. Income. Sink. I'd

J91J ......... 3974,749 $250,245 $156,294 $248,670
19 f 9 - -  " w 7t5 7 t993i 204,962 160.504 251,191Pres F. L. Peck; Sec., G. F. Royco; Troas., E. D. rcv» . „ „ „ .  iviKr
MKsr Unm™ ° w '« ? *  u '  Fed- Treas., Charles Ehlors, Hattiesburg,w  w niM t v t1,Iftsburg Miss. Fiscal agents, Callaway, Fish & Co.,37 Wall St., N. Y .— (V. 105, p. 1522; V. 106, p. 76, 402, 802.)
^ ^ S I S S I P P l  RIVER & BONNE TERRE R Y — Owns Riverside. Mo.

Riv,eM °  Doe Run, Mo., 46.44 miles, with branches, 18.10 m.; l » s of industrial tracks; total tracks about 108 miles. 
i , ; ~ 8t?ck, a.11 th• and outstanding. $3,000,000: par $100. Divapaid from 1900 to 1910. 6 %: 1910-11. 7% ; ’ l l - '12 6 % - ’ 12-'13 5% 

flrst^mtve ’̂nn fhe *2.500,000 1st M. gold 5s of 1911 are secured by a closed Saw the property owned and hereafter acquired except about one-
K r  n l  ^ fk q.U!S.me.nt' ,uIt5ier by deposit of a $2,500,000 i °  the St. Joseph Lead Co. They are redeemable at 105
«xn nnn 5rAbyfi0t foLa slnk‘nK fUQd of $25,000 yearly for first 5 years and $50,000 a year thereafter. V. 93. p. 5 8 9 , 871. '
iQiftv8 ^ T ? ; r ' f or caF y?ar *917- Fross. $983,190 (against $757,093 In 
$139!794fsurplusa $T^5$834: : ° thCr lnC° m° ’ S124’134: lnt-  ronts> &c-
T ro^ r 'i-d !^ t05  »  9Sano,: lst vv ;p,v Ei9 -  Smith; 2d V.-P., F. J. Thomure; ireas. & Sec., F. H. Dearing. N. Y. office, 61 Broadway.— (V. 101, p.48.)
★  MISSOURI & ILLINOIS BRIDGE & BELT RR.— Has bridge 2  100  feet 

8'?„C—s3o 1— MJtesi s31PP R1 ver at AJton, 111.; also 2 miles of road. ’ Ownedhv r iA »r  ei7 n ehi7  Y o i  t . m»o z mues or road, owned
Mtn A S ah h n?tl L?,l!!s- L?ulsvllle & Nashville. St. Louis Iron

• ohlc a ' waaI N ii °5}l0’ AJ*ss°url Pac., Wabash. Chic. Rock Island & rac.. Chic. & East. III., M o. Kan. <fc Tex. and St. L. Vandalla & Terre

M.K.&. T.Ry.— Owned (1663 m.) Miles. 
Jet. near St. Louis to Red River 629 
Hannibal, Mo., to Franklin Jet. 105
K. C., Mo., to Parsons, Kan__  94
Parsons. Kan., to Okla. C ity.. 203 
Junction City to Parsons. Kan. 158 
K. C. June, to Paola, Kan_____ 86
Oklahoma City to Atoka.. . .  132 
Osage Juno, to Verdark, Okla. 79
Fallls to Guthrie, Okla_______  23
Other branches_______________ 154
M.K.A T. of Tex.-Owned (l.Iis 'm .) — 
Red Rlv.to Houston,via Ft.VV. 357 
Denison to Hlllsb., via Dallas.. 172 
Whitesboro to Henrietta.. 87
Greenville to Shreveport_____  150
Other branches______________2 353

RR.systo'm). Incorp. in 1904 as successor of tlio St. Clair 
S*- L°uls Belt RR. V. 79, p. 1642. 681: V 103 n 2156 Stork 

^.600.000; outstanding, $187,000. Pres., Henry’ Miller;’ Sec. & Treas.,* 
W. F. Bender. Railway Exchange Bldg., St. Louis.— (V. 103. p. 2156.)

* R l  KANSAS & TEXAS RY.— Operates a line with uorth- OTn terminals at St. Louis, Kansas City, Junction City and Hannibal 
n? southerly across the Oklahoma and the Texas cotton belt

Tex d a^dt|hrrv?norteST0n’ Ke Guuf of Mexlco. and to San Antonio «* hreveport. La„ with branches
a. -r. '->•■ .............M.K.& T.ofTex.-Lcases (501 m.) —

*Tex. Cent.(99% stock owned). 309
•Wichita Falls R y ________  18
Other lines________________  174
* Wichita Palls & N. W. Itu — 329 
Op. Jointly (a.)— M.K.& T.Ry (81 m.)
St. Louis to Machens, Mo____  27
Kansas City to Paola______  43
Dewey to Bartlesville...............   4
Moran to PIqua..........................  7
(6 ) M. K. a  t . of Tex.(176 m .)~
Whitesboro to Fort Worth___  71
Houston to Galveston_____  50
Austin to San Maroos (see Int.
. *  Gt. Nor.; V. 94, p. 41 6 )... 30Other lines________________  26

--------- ----  (*See this company.)
Total operated Doc. 31 1917_____    Tkfib

1918 received Federal permission to construct ~100-lniln enn 
nection between Weldon, Tex., on its Trinity dlvWon and Mart on the International & Great Northern Ry. V. 106 d 2229

u-* c --R eorg . in 1890 without forcciosuro. V.49.p.719. 
Juno f 0 1 7̂  and winhnA r^?rtht"raSt0.r.n R y^(Placed In hands of receiver In 
each, also’ commlttee-s below! * 2 * * S &V 9 5  p" 1057.S°° 86Parate statements for 

RECEIVERSHIP.-Pres. Charles E. Schaff was on Sept. 27 1915 ap- 
??»nte,Cl / 0C0» v/?r for ,?h° company by the U. S. Circuit Court at St. Louis. Ilaligarten & Co. and J. & W . Scligman & Co. are preparing a rcorcranization 

12P?. f -  1 0 2 . p. 8 8 6 . In Dec 1915 Central Tmst “ P*6- trustee. fll«J suit to foreclose Consol. Mtge. of 1910 (bonds all
£  T r u iaGn0 Hr«erai l fori?e.faliIt ° ? t - 1 1915- In APril 1916 Farmers’ Loan 1 i ?q 1 ^ 0 . bifought suit to foreclose the First & Ref. Mtge. V. 103. p. 

v, iIn Febi suit was brought to foreclose tho $20,000,000 2d Mtge
m r  -  ,or“ ,os° « • i r i

advanced the company $2,645,000. V. 107, p. 1344. See V. 106 p 2194 
M InKJlfe T 1^  r l i ’ 0 0 0  5t°i rec®ive9 3 certificates were outstanding on
of 1809  £  nn'Lnn1" ';^  v̂ } n"  ahead of Its $4,505,000 first mtge. bonds $3,000,000 auth. These certificates were extended 6 months at 
maturity Aug. 15 1918. V*107, p. 697; V. 104. p. 764, 2343, 2452
mentPdhiSlHnP?PcniS t,°A?eods ?nv£st,°rra and Probablo results of improvo- mont additions, see V 103, p. 1977: V. 104. p. 1592. 664, 656: V. 105,
d‘. 1 0 5 ,’ pV 1617,^ P 04 998 909 a co‘ roceiver was donk'd in Oct. 1917.
8 e?te / 97  i T i Payments.— On Dec. 31 1917 the Interest matured since sept. 27 1915 remaining unpaid aggregated $8,035,386: sinking fund nav- 
PJ.e^ n.clefal{It’n$ i ' 1'!0 ’00‘1' v - 107, P• 495 The earliest coupod unmdd
be learned from S i t  hnd tth? d a t0  of of deferred Interest, may

r . j S g X f f i  1802)“  K ° » r4 5 ? B o  v - ' « •  »• n o I :
PROTECTIVE COMMITTEES (seo V. 101, p. 1903, 1189, 1272):

tr,Two'X?aI‘ Secur%* Gold Notes (Extended and Unextended) . — Willard V. K'n*. Chairman: C. A. Austin. S«c., 60 Broadway. N. Y. City: Central 
Trust Co., depositary. Of the $19,000,000 notes issued, $9,176,000 had 
boon deposited. V. 101. p. 1093, 1553, 1973; V. 102. p. 1250, 1436.

Mrs/ \f. 4s due June 1 1990.— William Church Osborn, Chairman: Paul
G. Tomlinson, Secy.: U. S. Trust Co., N. Y., depositary V. 1 0 2 , p. 67. 
Do£ 1917 coupon was paid May 26 1918; V. 106. p. 2345.

Dutch Committee for lsf 4s.— Pres., B. W. Van Vloteii. V. 102, p. 154. 
Second Mtge. Bonds.— E. G. Merrill, Pres. Union Trust Co.. Chairman; 

90 7?• wdevAO60• • ? 9  Pr?adway. V. 101, p. 1189, 2145: V. 102. p. 622,2077. 2254, V. 103, p. 239. 579. $4,978,000 dopasltwl June 1917.
Dutch Committee.—J. II. Wysman, Amsterdam, President. V.102.P.154. 

Extension 5s of 1894. John W. Flatten, Chairman; Chauncoy H, 
Murphey 55 Cedar St.. N. Y .. Sec. V. 101. p. 1272; V. 102. p. 345. 
w £L .Lou\s DilH lon-J'ir3‘ ¥ t?e- Ref- Gold 4s.— Edwin S. Marston, Prea. Farmers^I^n^&^Tr. Co.^Chairman; Augustus V. Heely. 22 William St..

First & Ref. M .4 %  Bond’s.—Alexander J. Hemphill, Chairman; W. O. 
° 0 :5kX c \̂Ior,?8 -.T0f Guaranty Trust Co., as Sec. V 103, p. 1508; V. 101 p. 1093, 1189; V. 102, p. 522. $6,386,300 deposited June 1917.

^ a:‘ rd. Chairman: Herbert W. Morse, R^oad St., N. Y.; N. Y. Tr. Co., depositary. V. 101 d 1093* 
p ' p99' 1^36, 1626, 1989. $5,185,000 deposited Fob. 1917. *

Southwestern Coal & Impt. lsf 6 s. due 1929.—Chairman, James B. Col- 
& T k fs fco S New°YoEk “  b° th ° f N ' Y ' DoP^itary, Farmers' Loan

Bref. Stock and Common Slock.— Alvin W. Krech, Chairman; J. Y . Rob
bins Jr., Sec. Equitablo Trust Co., depositary. V. 101, p. 1272.

Missouri Kansas A Eastern Ry. ls< Af. 6 % Bonds.—Chairman. John W. 
Stedman; Sec., George E. Warren. 60 Broadway. N. Y. Depositaries- 
Co umbla Trust Co., N . y .; Conn. Tr. & Safe Dep. Co.. Hartford. Ma
jority deposited. V. 102, p. 8 8 6 : V, 103. p. 1210. 2238; V. 104. p. 2010 
« K anxSas„ Ci4y Pacific 1st M.  4s.— Chairman, Edward O. Delafiold; 

v '  1r.apba-?ASt- i 6 Wa'l s t -. N. Y. Depositary, Franklin Trust
VO104.’ pY 256?veri7005% d?8 9 !ted’ V ’ 102’ P‘ 134° : V' 103' p ' 844:

Sherman Shreveport & Southern Ry. lsf M . 5s.— R. Walter Leigh, Ohair-
Co.D N °Y  V. 101,%51274;nv .ni0S2t. 'b S7T3. DoposItary' 0ohlmbla Trust 
» Oklahoma lsf M. 5s.—Jolin W. piatten, Chairman; U. S, Mtge.
& Trust Co.. N. Y^ depositary. V. 102, p. 800, 1346; V. 103. p. 60. 1687: 
V -lO l. P. 1702. To June 17 1917, $2,849,000 had boon deposited.

Boonsille Bridge lsf M . 4s.—Chairman, Robert Strothers Jr.; Sec.. 
Emerson W. Judd, 37 Wall St. Depositary, Metropolitan Trust Co..
N. Y ,  V. 102, p. 1625. Majority deposited. V. 103. p. 320. 
a a  Waco Ry lsf M. 5s.—Theodore II. Banks. Chairman: Martin
S-xYa^ ' aS°^ yo 115, 5  way- N; Y. V. 104. p. 559; V. 105. p. 1898 j ^  T. Ry. of Texas 1st M. 5% Bonds.—Chairman, Jules S. Bache; 
depositary. Empire Trust Co., N. Y.; Sec.. Edward P. Gootz, 42 Broad- 
waZ- N - Y. V .102.D. 1060. 1540: V. 103. p. 61.844. v

t eras A  Oklahoma Ry. lsf M. 5s.— F. N. B. Close. Chairman; Perry B. 
B ° m .  19 VYa l St.. Sec.; Bankors Trust Co., depositary. V. 101. p. 1189; V. iiiz. p. i o4. ol)l. 887. •

Wichita FaUs & N. W. lst 5s. 1939.—Chairman, Oscar L. Gubelman; 
Secretary, F. W. Seymour, 120 Broadway. Depositary. Bankers' Tr. Co.. 
N • Y., ŵ1th Wisconsin Trust Co., Milwaukee, as ugent. . V. 105, p. 717.

Wichita Falls & N. W. (Panhandle Division) lsf Lien Coll. Trust 5s due 
Jan. 1 1925 Chairman, Robert M. Lansing; Sec., John R. Gray, both of 
CWca.gO. Depositary Nat. City Bank of Chicago.

J* N -J V- rMi P'rst A Ref- M - 5s.— Elisha Walkor, Ohair- Pa?* N- Li?dsay, Sec., 25 Broad St., N. Y. Depositary, U. S. Mtge.
N. Y. V. 104 p. 73. 2453: V. 105, D. 73. Issued to Dec. 31 

1917, $3,601,000. of which $519,000 is owned by M. K. & T . Ry. and $82.
0 0 0  is pledged for loan.
iVmC/Ma Sou‘ f'err) Ry- M . 5s.— (a) Robert Elliott. Milwaukee;

U P i } rf' R°nJ-.E- Taylor (Sec.). Depositary, Mrst Trust & 
n»Trn?f PhAirn, ia8° ‘ P „ 9 ^7. (6 ) Truman H. Newberry,

homa. 3.110,400 acres, subject to Indian title.
DIVIDENDS.—On pref., 1906 to Nov. 1913, 4% yrly.; none since. 
BP.^DS-— M. K. & T. lst and 2d mtges.. ol 1890 (abstracts In V. 51 

). 495) cover, besides right to land grant, 1,599 miles ot road. Including line 
Hannibal, Mo., to Boggy Tank (except 71 miles trackage), sundry branches 
and Sherman Shreveport & Southern, but seo below.
V 75’ p 608 *  EasUrn bonils (assumed). V. 63, p. 30: V. 72, p. 1034;

aaaa^ aP° [ ' Southern mtge., limited to $3,689,000. all Issued, of which $2,000,000 pledged under M. K .T. & mortgages. Bonds were as- 
,uP ?d on consolidation in 1901. V. 72. p. 1034. 1116.

- ArS?our KaPsas & Oklahoma and Texas & Oklahoma bonds. Issued at $20,000 per mile, guaranteed, have been assumed. V. 74, p. 1038: 
VVrv5, 1?5 ' 7 3 3 :J ; 77, P- 252; V. 78. p. 48; V. 79. p. 968; V. 102, p. 800.The f irst and Refunding 4s of 1904 aro a second lien on 507 miles of 
road and on the first mtge. bonds of Denison & Washita Valley Ry. 4  7 
2?»i°QQA Aona „ tJien °n terminals and equipment of estimated value of $24,380.000 V. 79. P. 968, 1281, 1332: V. 80. p. 222, 712; V. 81, p. 013; 
VV?2, P™98/ , ' , 149J : J -  86- P- 1101: v - 88* P- 198- 295.9 a1}' M .4 H .. V. 82, p. 692; V. 84. p. 1551; V. 85. p. 346, 654; V. 8 8 .p. 1U1, loo. f

Consolidated mortgage of 1910 Is limited to $125,000,000: $06,000,000 re
served primarily for refunding and the remainder are Issuable only under 
re^rtcHons. The bonds were on Doc. 31 1916 secured by the pledge of 
$13,073,000 bonds and $0,624,600 stocks. Including $4,770,000 M. K. &T. 
Term. Co. of St. Louis 1st 5s, $6,830,000 M. K. & T. gen. 4Hs, $1,310,000 
Texas Central pref. and $2,672,300 common stock, and by n lien on *he

9 16, K* *  T. subject to existing lions. On Dec. 31 1910
$30,292,000 of the Consolidated bonds had been Issued,of which $25,825,000
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Mo Kan & Tex (Con)— Katy Off Bids Co 1st M.cf&r* ”  Tex OeatlHtM$2.000,000k rod 1 10 ($150,0004s) F.xc* 
Wichita Kails & N W 1st M K rod 1 0 5 ----FC.xc& r 

Pan Handle Olv 1st coll Hen M gold a f--FC.xc
First & Ror M gold red 105...................--Usrn.xc*

Wichita Falls St So 1st M 5780.000 K gu s r FC.xc* 
Beau & Gt No 1st M g $17,500 p m rod 102)4 ——U 
San Antonio Belt Sc Term Ry 1st M notea g texfc-.c 

Mo & N Ark RR— Rec ctfa $2,500,000 «xl par ;  . - - - 
Mo Okla & Gulf RR— 1st M *20.000 000 (text) Sbt 
Mo Okla & Gulf Ry— Receiver s certlflc a $1,750,000

First M $10,000,000 gold.................................SSt.c*
Second M gold------- - - - - ---------Mo Okla *  Gulf Itv or Tex 1st M $1 .0 0 0 .0 0 0 - . SSt 

Missouri Pacific RR—Common stock (auth $200,000,000)----------
Prof stock 5% convert cum 1918 call 107 y i. . . . . . . .
First & Rof Mtge gold-----------T1Serlos A callable on or after 1921 107)4 & ln t ..y

Serlos B callable (all) par & Int------------------------ y
Series O callable (all) par & Int------------•--

Gen M .$53,000,000 g call par aft 1920--- Bay (l) Missouri Pacific Railway Securities Outstanding

First mtge St Louts real estate ' 
First mtge Caron Br g gu p & 1 (

Ce-Mlssouri Pac consol mtge gold---------- ---------
Equip notes series 2 duo $147,000 s-a red par..
Equip notes series 3 gold $14,000 s -a .---------
Central Br Un Pac 1st M g (in default)--------
Verdigris Val Indep & W 1st M g g u a r -------

(2) Former St. Louis Iron Mt. A  So., AC.

a incluaeRamounr.reserv.nl uijuo. >>>.......  • ~ "
x There also $584,000 held In treasury or pledged as c-ollatcr

Miles
Road

Date
Bonds

* Par 
Value

Amount
Outstanding

Rate
%

1912 $500 See $2 0 0 ,0 0 0 5)4 g
309 1893 1 .000 2 ,0 0 0 ,0 0 0 4 & 5 g
154 1909 1 .000 2,098.000 5 g
57 1910 1.000 838.000 5 g

378 1911 1,000 x3,000.000 5 g
52 1908 1,000 729.000 5 g
49 1909 1 .000 883.000 5 g

1916 1 ,0 0 0 1.750.000 6 g
1915 250 &c 1,849,000 8
1911 1,000 6.704.100 5
1915 L ,000 1.720.000 5 g

350 1904 100 Sec 7,007,000 5 e
1,467,000 5 K

3 1911 350.000 5
100 82.839,500

. . . — too a7l.800.100
6,793 1917 500 &c a24.238.000 5 g
6,793 1917 500 &c 13.6-11.000 5 g
6,793 1917 500 &c 9.041.000 5 g

16.793 1917 500 &c a51.350.000 4 g
285 1868 1 ,0 0 0 6,996,000 4 g

1871 1 ,000 2.573,000 5 g
1872 500 &c 800.000 5 g

13 1873 500 &c 237.500 4)4 fi
1876 1 .000 3.828,000 4

755 1880 1,000 6.817,000 6  g
1911 1.00C 1,029.000 5
1914 i.oor 182,000 5 g

10C 1898 l .001 1,628,00( 4 g
84 1886 1,000 806,000 5 g

1,498 ’81-’87 1.000 43.090,000 5 g
611 1899 1 ,0 0 ( 30,551.000 4 g

tain oi tho old bonds. See text.
iollatei al.

When Last Dividend 
Payable and Maturity

Sc 
Sc 
& 
& 
Sc 
& 
& 

A & 
M Sc 
M & 
F & A 
M & 
M &

D Dec l 1932 
O Apr 1 1923 
J Jan 1 1939 
J Jan 1 1925 
J Jan 1 1940 
J Jan 1 1938 
J July 1 1939 
O Apr 1 1919 
N May 1 1918 
N Nov 1 1961 

20 Indefinite 
N Nov 1 1941 
N June 1 1925 

Jan 1941

Places Where Interest ant. 
Dividends are Payable

June 1917 Int. paid 
61 Broadway. N Y 
Jan 1918 pd In Mch 
July 1917 Int paid Jan’18 
Jan 1917 int last paid 
July '17 int pd Dec 26 T7 
61 Bway, NY . Jan '18 p'd 
Chase Nat Bank, N Y 
Merc Trust Co, St L. Mo 
Nov 1913 coup not paid 
Fidelity Tr Co. Kan City 
Nov 1913 coup not paid 

do do
do do

& A Feb 1 1965
& A Jan 1 1923
& A Aug 1 1926
& S Mar 1 1975

A Aug 11938 
J July 1 1938 

N May 1 1938 
O Oct 1 1938 
N July 1 1938 
N Nov 1 1920 
N Nov '18-Nov ’21 
D D ec'18-Dec '24 
D June 1 1948

Co's office.120 Bway.NY
do do
do do
do do
do do
do do
do do
do do
do do

Mar 1 1926
Apr 11931 
July 1 1929

Co's office,120 Bway,NY 
Ceritral Trust Co, N Y 
Girard Trust Co, Phila 
In default
Co’s office,120 Bway,NY

do
do

do
do

wore nlndepd to secure tho $ 19 ,000,000 two-year notes duo as extended 
May ?  °19UL & d tH fl7 ?0 0 0 *  were p ig g e d  as security for biUs payable.
91 f 336-,0VUr92 p- 1179 1375. 1500. PThe SI9 0()0  0 0o V c u !* l  goYd
notes'dated May i 1913 w ^ e  extended May l 1915 for one year at 8 %. 
V. 96. p. 1229: V. 100. p. 1349, 1150, V. 101, p. 846. V. 104. p. 1045.

M . K . A  T. of Tex. mtge, $10,000,000. V. 56. p. 604; V.102, p.1060,1626. 
The Southwestern Coal A Improvement Co.'s bonds are guaranteed. Mort

gage ($1 000.000) covers coal lands in Indian Territory: the company also 
owns 2 3 5 0  acres additional. Den. & Wash. Ry., 4.7 miles, mines. Ac.
° In May 1913 sold $1.900.000 5% equip, notes. V. 96, R. 1489. In Aug. 
1915 purchased rolling stock for $895,475. of which $50,000 paid In cash and 
remainder due in yearly rental payments. V. 101. p. 694.

E A R N S__8  mos., (1918-Miles 3,533 Gross, $32,601,747; net, $2,978,742
Jan. 1 to Aug. 3 1 . 11917-Miles 3,535 Gross, 26,264,234; net, 5,824,765

ANNUAL REPORT.— R o p o r t  f o r  1917 In V. 107, p .  495.------------Years ending Dec. 31-----------
1917. 1916. 1915.

Avorago miles_________  3,866 _____ 3,865 __  3,865
June 30 

1914.
3,82Avnrauro Milos ________ o»ouu uiouu o , ou«j

Grossearnings .........$43,344,150 $36,733,682 $32,453,462 $31,917,924
Opraatlng exp. & taxes. 35.129,225 30,986,360 24.761,185 24,726,353

Operating Income----- £§'21-j,925
Net Income----------------- $8,035,085
Interest on bonds. Sic.. $6,6o5,512 
Rentals, &c.

$5,747,322
$6,143,711
$6,577,652

700,693

$7,692,277
$7,921,966
$6,558,058

849,026

$7,191,571
$7,408,849
$6,319,872

549.750
Balance, sur. or def.sr.$1.379,573df.$1134,634 sr.$514,881 sr.$539.227 
Pros & Receiver C. E. Schaff, St. Louis; Sec., J. W. Reid, Parsons, 

Trm • Treas E. W. Peabody, St. Louis; General Mgr. under U. S. Govt, 
nf the M K k  T. Ry. of Texas, W. A. Webb, Dallas; Federal Mgr. of tho 
M IC & T. Ry. of Texas, J. S. Pyeatt, Dallas; and L. Kramer, Federal 
Mgr. of lines north of Texas, St. Louis, Mo.

Directors.__W. W. Brown, Parsons. Kan.; Geo. W. Simmons, Edw. A.
Faust and Charles E. Schaff, St. Louis; Frank Trumbull (Chairman), 
riarrv S Black Stuyvosant Fish, Walter S. Crandell. Lewis B. Franklin, 
A J7  Miller. Horace E. Andrews, F. II. Davis, E. R. Tinker Jr., N. Y.; 
Frank P Frazier. Chicago; Edward S. Rea. Coffoyvllle, Kan.: David Mul- 
vano, Topeka, Kan. Office, 61 lj|way.— (V. 107. p. 802. 1004.)

★  MISSOURI & NORTH ARKANSAS RR.—Joplin, Mo., to Helena, Ark 
365 24 miles, of which Neosho, Mo., to Joplin, 19 miles, and Sellgman. Mo 
to Wayne 9 miles, are trackage V. 8 6 . p. 168; V. 82 o. 569.1269: V.83.p.39)s 

Tho U. S. RR. Administration in May 1918 sanctioned capital outlay 
nf ^82 847Ffistus J Wade of St. Louis Is now sole receiver. V. 94, p. 983. •

In Aiiril 1915 $2,500,000 6 % 3-ytar receiver's certfs. secured by a first 
lien on the properly were authorized, of which $2,062,750 were sold to retire 
the outstanding $1.472.000 certfs. due May 1 and Tor lmpta.&c.V.100,n.2010 

Stock authorized, $25,000 per mile. Entire stock aud bonds are 
pledged to secure $6,000,000 5-year 5% gold notes of tho Allegheny 
Improvement Co. V. 85. p. 99. In Fob. 1917 suit was brought to fore- 
e Iraeof the notes. V. 104, p. 664. Outstanding Feb. 1918, $8,340,000 
each of stocks aud bonds. C: [̂ trusts outstanding Dec. 31 1917, $13,294

EARNINGS.— Gross Net after Other Interest, Balance.
Years endina— Earnings. Taxes. Income. Rents, Ac. Surplus. 

1917 0 $1,417,969 $227,895 $150,824 $290,715 $88,004
1 9 1 6 -——II____ 1.310.935 217.420 96,404 262.696 51.128

Chairman, D. R. Francis; Pres., John Scullin; Federal Mgr., J. A. Edson 
(V 107 p. 1579); Gen. Mgr. under U. S. Govt., C. E. Johnston, Kansas 
City, M o.— (V. 104, p. 664, 952; V. 105, p. 1209; V. 107, p. 1385. 1579.)
AMISSOURI OKLAHOMA & OULF RY.— Owns and operates 205-3 
miles of main track and 41.3 miles of sidings, extending from Wagoner to 
Red River, via Muskogee and Henryetta; Dewar to end of track. 9 rn.. and 
Junction to Lowerreo, 2.4 m.; Junction to Bromide, 4 m.; Mo. Okla. & 
Gulf RR- (V. 90. p. 1022). Wagoner. Okla., to Baxter. Kan., 98.6 miles, 
completed Dec. 1912 and projected to Oklahoma City, Dallas and Fort 
Worth V. 93, p 469; V. 97. p. 887. In Aug. 1915 the Mo. Ok & Gulf 
Rv of Texas arranged for trackage from Denison, Tex., to Dallas and Fort 
Worth, and now owns and operates 9.1 miles Red River to Denison.

On Dec. 11 1913 receivers wore appointed for the Mo. Ok. & Gulf Ry., 
M O & G. RR- of Okla. and M. O. & G. RR. of Kansas. Alexander New 

Transas City and Henry O. Ferris of Muskogee, Okla., are nowrecelvers
V 100 i> 1257. All Nov 1913 coupons were defaulted. V. 97. p. 1823 ;
V og n 236. Feb. 1915 authority was given to issue $1,760,000 prior 
Iim receiver’s certificates for Improvements, additional engines, re-baliast- 
1?“  anil better terminals, of which $1.500,000 Is outstanding. The certlfl- 

ra?e£ <Mver both railway and railroad. V 100  p. 734.901 V  99 p 1366.
I I  8  R a ilro a d  A d m in , in  M a y  1918 s a n c t io n e d  c a p ita l o u t la y s  o f  $61,443. 

T n  n o t '  i n i u  a n  o ffic er  o f  th o  c o m p a n y  sa id  th o  r o a d  n o t  u n d er F e d e r a l c o n 
t r o l ,  but has. n o t  as y o t  b e e n  re lin q u ish e d  e n tire ly .

BONDS— Railway 5s of 1904, $25,000 per mile. V. 8 6 , p. 1043; In 
Julv 1912 $7 007.000 had been sold. V. 8 8 , p, 6 8 6 ; V. 90, p. 977. 1171, 
1863 Mo okla. & Gulf RR. 5s of 1911 were offered In France In 1912. 
V 9 7  p, 444 487. 698. Equipment notes Feb. 1 1917. Railway Co 
$589.foo;’ ltalfroad Co.. $168,282.

EARNINGS— 8  m os.,(1918----------- Gross, $1,188,804; def., $219,528
Jan 1 to Aug? 31. \1917-............Gross, 1,246,417; not, 239,314

ANNUAL EARNINGS.— Years ending Dec. 31 1917 and Juno 30 1916: 
Years Gross Net, after Other Interest, Balance,

Endinn__ Earninas. Taxes. Income. Rents, Ac. Deficit.
Dec. 31 1917 t $1,935,962 $254,523 def.$10,870 $296,017 $52,365 
Juno 30 1 9 1 6 ::: :-  1.416 301 10^88.726 , <*.33.237 671,567 727.056
— (V. 100, p. 1257; V. 101, P. 449, 923; V. 106, p. 607.)

★  MISSOURI PACIFIC RR.— (See Map.)— Operates an Important sys 
tern extending from St. Louis. Mo., to Omaha. Neb., and Pueblo. Colo., 
via Kansas City, M o., and also to Texarkana. Ark., Lake Charles. La., 
and Johnston City. Til. Owns about 6.786 mils* of first main track, vlx.r
Missouri ____1 ,4 4 8  m. I Colorado_______ 152 m-ILouisiana----------556 m.
Kansas -..2 ,212 m. Illinois__________194 m.lOklahoma---------162 m.
Nebraska......... 348 m. I Arkansas . 1 . 7 1 4  m .!

Also has leased lines and trackage rights aggregating 513 miles, making 
he total miles of main track Dec. 31 1917. 7,301. Tho trackage Includes 

193 miles of Tex. Pac. Ry. in Louisiana affording entrance to New Orleans. 
ORGANIZATION.— Incorp. In Missouri March 5 1917 and about June 1

The Missouri Pacific RR. Co., which In June 1917 owned about 30% of 
the stock of the Denver & Rio Grande RR.. arranged In Oct. 1917 for closer 
relations with that companv. As to receivership in 1918. see that company. 
V. 105, p. 1420, 1618. Also owned Dec. 31 1917 $6,555,000 stock, $23,
703,000 2d Mtge. bonds and $2,988,000 overdue notes of tho Texas & 
Pacific Ry. Tho 2nd Mtge. bonds are pledged as part security for the 
Unifying & Ref. Mtge. 4s of the former St. L. Iron Mtn. & South. Ry. Co. 

Official statement as to properties, securities. Sec. V 105. p 408 1802. 
Tho U. S. RR. Administration in May 1918 sanctioned improvement 

outlays of $2,394,509: equipment, $7,517,050: extensions, $15,000, and 
to Oct. 1 1918 advanced the company $3,550,000. V. 107, p. 1344.

OLD BONDS, ALL ISSUES.—See Issue of June 26 1915. Remnant* 
of four old bond Issues Included In plan of reorganization are still being ex- 
chariKtxi under terms of plan, viz.. Consol. 1st 6 s and T êxinprton DIv. 5s 
of 1880. Cent. Branch and Leroy & Caney Valley 5s, the three issues last 
named being in default. V. 105, p. 498.

STOCK.—The new stock Issues (compare V. 101, p. 131) embrace:
(1) New Convertible 5% Pref. Slock (p. & d .)—Cumulative from June 30

1918. Convertible at holders' option at par tnto common stock at par, 
subject to adjustment of dividends. Callable by company as an entire 
Issue at 107M% and div., subject to conversion privilege, hull voting 
power. Authorized. $100,000,000. Presently Issuable not over $71.800.100. 
Including $205,000 reserved in Sept. 1918 to retire $ for $ when presented. 
$203,000 Lexington Div 5s and *2.000 Leroy & Caney Valley 5a.

(2) New Common Stock, auth.. $200,000,000: presently lss . $82,839,500. 
All the common and pref. stocks Issued are In a voting trust expiring

April 1922 or earlier, at option of trustees. The voting trustees are Otto 
II? Kahn. James N. Wallace and Robert Winsor. V. 104. p 2343.

BONDS—First A  Ref. Mtge. Bonds—Total issue, including amounts 
reserved for refunding, Improvements, extensions, &c., under restrictions. 
Is limited (except with further consent of a majority in amount of the stock
holders) to $450,000,000 and further limited so that tne total at any time, 
including amounts reserved for refunding bonds and equipment trusts 
(together aggregating $135,945,500 In June 1917. exclusive of the equipment 
trust maturing prior to July 1 1918. which were provided for under plan): 
shall never exceed three times the capital stock at the time outstanding, 
nor shall Issues above $450,000,000 exceed 80% of the expenditures for im
provements and additions. The $46,923,150 bouds Issuable under the 
plan boar 5% interest and mature and are callable (as an entirety only) In 
series as shown In table above; future Issues must not carry over 6 % inter
est nor mature earlier than June 1 1948, and lfA**S«re()n ia y  t>o made coo- 
vertiblo. Now Issuable (see table above), $46,923,000. less $6,398,700 
Serlos A (110%) reserved In Juno 1918 to retire $5,817,000 old Consol. 1st
6s due Nov 1 1920 still unexchanged. V 10Ap 389

First main track upon which First & Ref. M . is a first lien, 3,454 miles; 
2d lien, 1,614 miles; 3d lien, 1,440 miles; 4th lien, 285 miles; a first hen 
through deposit of stock, 3 miles; total, 5.793 miles; and all mileage here
after built or purchased with these bonds.

(2) General Mortgage Bonds—Total authorized, $53,000,000. to bear 4% 
nt. and mature 1975. but redeemable as a whole (but not in part) at par 

and int. on and after March 1 1921. A Junior lien upon all property at any 
time subject to tho new First and Refunding Mtge. Now issuable, $51,
350 000 loss $1,731,000 reserved in Sept. 1918 to retire. $ for $, $1,628,000 
Cent. Branch U. P. Ry . 1st Mtge. 4s. due June I 1948. and $103,000 Cent. 
Branch Ry. 1st Mtge. 4s, due Feb. 1 1919, still unoxohangod V. 105.p.389. 

EARNINGS .— 8  mos., (1918, Gross, $56,334,001; Net (bef. $11,158,061 
Jan. 1 to Aug. 31. \1917, Grass. ...............; taxes), -------------

ANNUAL REPORT.— For year 1917 in V. 106, p. 1892, 1910. 
Calendar Years— 1917. 1916. 1915.

Total operating revenues___________ $78,320,313 $69,972,812 $58,209,306
Operating expenses-...........- .............  53.248,038 51,342.397 42.559,670
Taxes ,&C——1 - J -II .................   4,243.312 3,103,762 2,595,996

Operating Income________________ S20.828.963 $15,526,653 $13,053,639
Other income.............    1.470.914 1,443,872 1,103.174

Gross income .................................$22,299,877 $16,970,525 $14,156,814
Interest, rents? &c.......................—  - 13,334,774 16,011.517 15,397,361

Balance, surplus or deficit____ sur.$8,965,103 sr.$959,008df$l,240,547
Tho operations of the reorganized company from June 1 to Dec. 31 1917 

(7 months) show operating revenues, $47,193,409; operating income. 
$12 710,281; other income, $902,241; deductions including interest charges, 
$6,994,340; and surplus available for dividends, $6,618,181.

OFFICERS.— Harry Bronner, N. Y ., President; F. J. Shepard. VIco- 
Prcs J G. Drew, Vico-Pres.; O. B. Huntsman, V.-Pres., Asst. Sec. & 
Asst. Treas.; II. L. Utter, Sec.-Treas.; Fed. Mgr., A. Robertson, St. Louis.

DIRECTORS (new company).— Nicholas F. Brady, Harry Bronner, Ber
tram Cutler, J. G. Drew, Alexander J. Hemphill, John H. McClement, 
Edgar L. Marston, Finley J. Shepard (V.-P.), Cornelius Vanderbilt, Albert
H. Wiggin and William II. Williams, New York; William H. Lee, John T. 
Milliken and Edward C. Simmons, St. Louis; Chas. E. Ingersoll, Phila., and 
It. Lancaster Williams, Baltimore. N. Y. office, 120 Broadway.—  
(V. 107, p. 182, 1004.)
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Not.. 1918.] *g0° S ment RAILWAY STOCKS AND BONDS APrivate
Oontity 85

RAILROAD COMPANIES 
[For abbreviations, &c., see notes on first page]

M i s s o u r i  Pacific RR (Concluded)—
River A Gulf Diva 1st M $50.000.000 g_Ba.xc*Ar* 
Pine Bluff & West IstM assumed red 10 years 105xxx
Little RockA Hot Sp W 1st M g. assumed----SStxxx
Iron Mt car trusts sor V, due$44,000 June ]919xxx 

do . Ser 2 due $145,000 s-a red par— Ce.x
do Ser 3 due $25,000 seml-ann--------------- z:
do Ser 4 $20,000 due semi-annually_____ z;

Am Refrig Transit equip notea gold not guar— Seo
Mooilc & Birmingham RR — Prel stock ($9011.000)-----

Prior lien gold $000,000------------ ----------------Ce.c
First mortgage $1.200,000________________ 15a. c

Mobile & Ohio— Stock..........................................
First M Mobile to Columbus (principal gold) __E.ze* 
First M exten Columbus to Cairo & branch g_F .zc  
General mtge for $10,500,000 (now gold) s Lp.zc* 
Montgom Dlv 1st M $4,000,000 g(V66,p 1045>Cc.ze* 
Mobile A 15 Sh 1st M $200,000 assumed gold-F.zc* 
1st Terra & Coll Tr M $ l .200.000g due $60,000 s-a.x 
M A O 8t Louis D lvM $3,000,OOOgrod 102M Cexc*
St Louis A Cairo 1st M gold assumed___________ zc
Equip tr Ser "A ” sinking fund---------------------------- x

do Ser "B ”  sinking fund................................_x
do Ser “ F”  $22,000 and $23,000 s-a------ Ba.x

, do Ser ‘•G”  $32,000 a.-a.— last 3, $31 .OOOBa.x
do Ser ‘ ‘H’ ’ $50,000 s-a. last 3 $53,000.11rt.y 
do Ser “ J”  due s-a $47,000 Dec, $48,000 J'no Ce 

Mobile Terminal & Ry— See Ala Tenn & Nor Uy.__ 
Mohawk & Malone—See New York Cent & il R RR. 
Monongahela Ry— 1st A Ref. M . $15,000,000 gUPi

Monongahela RR 1st M $1,500,000 Joint guar------k
Monongahela Southern RR—Seo U S Steel Corp un 
Monongahela River RR— Bonds—See B A O RR 
Montana Wyom & Sou— IstM grcd 110text--Emxc* 
Montgomery & Erie Ry— 1st M (old 7s extended ln’86) 
M ontourRR— 1st Mg$2,750.000red 105sf text UP.xc* 
Morehead & Nor Fork— 1st M g trust Clearf Tr Co_x 
Morgan’ s La & Texas— J _

First mortgage Alexandria Extension gold---------Fz

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

772 1903 $1.000Ac $34,548,000
44 1903 1,000 880,000
57 1899 1,000 1.140.000

1913 1,000 179,000
1911 1,000 1,015,000
1914 1,000 247,000
1914 1,000 

Cos’ ’ and
260.000

“ Indu strial V 9 2 ,p 883;
101) you. ooo

150 1895 200, 1000 600.000
150 L895 200.1000 1.200.000

100 6,016.800
472 1879 500 Ac 7.000.000
625 1883 1,000 1.000.000
525 1888 500 Ac 9,470.000
189 1897 t.000 4,0(30.000
46 1899 500 Ac 200.000

1911 300.000
159 1913 1.000 2,500.000
150 1888 600 Ac 4.000.000

1899 1,000 492.000
1899 1,000 499,000
1912 1,000 157.000
1913 1.000 349,000
1914 1,000 609.000
1916 1.000 760.000

1917 1,000 4.584,000
37

der In
1902

dustria
• O(H)

Is below.
1.216,000

33 1909 1.000 854.100
1866 1.000 160.000

57 1913 1,000 2,530.000
- - - 1908 1,000 373.000
127 1880 1,000 1,494.000

Rate
%

4 g
5 g
4 g
5 
5 
5 
5

V 95, p
4
5 g 
4

4 in 1917

When
Payable

Last Dividend Places Where Interest and 
and Maturity | Dividends are Payable

M & N May 1 1933 Co office, 120 B’way.NY 
A & O Oct 1 1923 do do
J & J July 1 1939 St Louis Union Tr Co 

Q— M To June 1922 ,Townsend, Whelen, Phlla
M A N|Nov ’18-Nov ’21!Central Trust Co, N Y 

S M a y  T9-Sopt'23 Phlla Trust Co 
D Dec ’18-Dec ’24Girard Trust Co, Phlla

M A 
J A 
1747. 
J & 
J A 
J A

JJuJy 1 1918 2% JPMorganACo.NY, ALon 
J July 1 1945 J P Morgan A Co, N Y 
JJaly 1 1945 do do

6 J A
6 K Q-—Js
4 g M A
5 g F A
5 g M A
5 g F A A
5 g J A
4 e J A
5 M A
5 A A
4H M A
5 k M A
5 g J A J
4 ^ J A

4H glJ A
3M g A A

6 e M A
5 M A
5 g F A
5 g F A
6 g J A

N YD Deo 1 1927 
,n |July 1 1927 
S Sent 1 1938 
A! Feb 1 1947 
N May 1 1949 
15 Feb 19-Feb 
D Dec 1 1927 
JJan l 1931 
N May 1 1919 
OOct 1 1919 
SM ay’ 19-Mch 

N N ov ’ 18-Nov’23| do do
15 Jan *19-July’24 do do
D Dec T8-June’26,Central Trust Co, N

Farmers L & Tr Co, 
do do

'Hanover Nat Bank, N Y 
do do

First Nat Bk, Mobile, Ala 
Li Guaranty Trust Co, N Y 
Hanover Nat Bk, N Y 
Farmers Loan & Tr. N Y 

do do
do do

22;Bankers Tr Co. N Y

J Jan. 1 1967 
O Oct 1 1942

S Sept 1 1939 
N May l 1920 
A Feb 1 1963 
AI Feb 1 1958

(Treas. office, Plttsb, Pa

Empire Tr Co, N Y 
’Goshen. N Y 
Union Tr Co, Pittsburgh 
Clearfield (Pa) Trust Co

JiJuly 1 (920 S P Co. 1«5 B'way. N Y

★  MOBILE & BIRMINGHAM RR.— (See Map Southern Hu.)— Mobile co 
Marlon Junction, Ala., with branches, 150 miles. Leased to Southern Ry. 
from Maroh 1 1899 for 99 years, the latter agreeing to meet the Interest on 
bonds and to guarantee a dividend on the $900,000 pref. stock of 1% for 
first year, 2% for second year, 3% for third year and 4% for fourth year 
and thereafter. Of the $900,000 common stock, $880,400 Is owned by 
Southern Ry., and voting power on pref. assigned to Southern Ry. during 
lease. V. 68, p. 429, 1134; V. 69. p. 391: V. 71. p. 1013.— (V. 72. p. 137.)
★  MOBILE & OHIO RR.------ Owns from Mobile, Ala., to East Cairo.
Ky., 489 m.; Cairo to East St. Louis. 152 m., with branch to 
Millstadt. 7 m.; Montgomery Division, Artosia, Miss., to Mont
gomery, Ala., 181.18 m.; Mobilo& Bay Shore branch, 38 m.; other branches 
30 m.; Warrior Branch, 9 m.; Warrior Southern Ry. (all stock and bonds 
owned), Tidewater, Ala., to Kellerman, 14 m.; Blocton Branch, 13 m.; total 
owned, 920 m.; trackage, 189 m.; total June 30 1917, 1.160 miles.

In April 1918 extension of Mobile & Bay Shoro branch, from Alabama 
Port to Cedar Point, 3H  miles, was completed, giving Mobile another 
outlet to the Gulf of Mexico. V. 106, p. 2229.

The U. S. Railroad Administration in May 1918 sanctioned Improvement 
outlays, $352,914; equipment, $400,000.

STOCK.— Stock autnonzed, $n),0ou,u00; outstanding, $0,016,800; par 
#100. The voting power on $4,984,200 of the stock Is exercised by the gen
eral mortgage bondholders by virtue of denoslt of old debentures of 1879

DIVS.(Siricel910-llf T1-T2. T2-T3. T3-T4. T4-T5. T5-’16. ’ 16-T7.18. 
June 30 yoars.............- l 4 4 _ _ 4 4 4 4 4

The Southern Railway has acquired $8,346,000 of the $9,470,000 
general 4s and $5,670,200 of the $6,016,800 stock, Issuing, $ for $. its col
lateral trust 4% gold bonds In exchange for the M. & O. general 4s, secured 
by a pledge of the latter and had also issued stock trust certificates for stock, 
dividends being payable (A. & O.) at 4% in perpetuity. V. 106, p. 2758.

BONDS.—General mortgage of 1888 abstract, V. 47. p. 83. V. 60, p. 967.
Tho St. Louis Dlv. 5% gold bonds (limited to $3,000,000), dated Aug. 1 

1913, are secured by a mortgage on the former St. Louis A Cairo RR., sub
ject to St. Louis A Cairo 1st M . 4s, duo Jan. 1931, the latter of which have 
boon assumed. V. 96, p. 554, 1022, 1365. 1773, 1840, and V. 70, p. 532.

Stockholders In Feb. 1918 authorized tho creation of a mortgage to secure 
not oxccoding $50,000,000 bonds, whenever tho board of directors may deem 
it advisable. V. 106, p. 929: V. 104, p. 452; V. 102. p. 251; V. 100, p. 253.

First Terminal Mtge. and Collateral Trust 5s of 1911, V. 92. p. 119; 
Y. 105. p. 1797.

Equipment bonds sories “J,”  V. 102, p. 1718. There is no series “ 1."
LATEST EARNINGS.— fl918._Gross, $9,533,751; not(bof. $669,327 

8 inos., Jan. 1 to Aug. 31.\ 1917--Gross, 8,986,341; taxes), 2.301,218
REPORT.— For 1916-17, V. 105, p. 1797 (oper. independently); to 

Dec. 31:
— 6 Months to Dec. 31--------Years end. June 30—

1917. 1916. 1917. 1916.
Total oper. revenue------$6,962,222 $6,217,581 $12,859,866 $11,868,038
Not over taxes_________ $1,042,460 $1,234,904 $2,754,957 $2,925,200
Net, Incl. other income- SI,417,607 $1,583,337 $3,812,009 $3,182,491
Interest, rentals, &c___  1,069,426 1,146,444 2,329,605 2,329.361
Dividends paid (4 % )- .-  120,336 120,336 240,672 240,672
Additions & betterments______ 5.128 _____ 3.000 ___ 10,829 _5,391

Balance, surplus_____ $222,717 $1,230,903 $607,067_____________________ _______  $3 1 3 ,5 5 7  _______ m u m
Pros., Fairfax Harrison; Federal Mgr., K. V. Taylor, Mobile.— (V. 100, 
.2560.)
“ MONON."— See Chicago Indianapolis A Louisville Ry.

★  MONONGAHELA ■♦RAILWAY.—-Brownsville Junct., Pa. (connection 
with Penn. HR. and Pitts. & Lake Erie RR.) to Fairmont, W. Va., 69 miles, 
with branches aggregating 39 miles. In Nov. 1915 operations extended 
from Penn.-W. Va. State lino to Fairmont, W. Va., 33 miles. A consolida
tion July 1 1915 of Monongahela RR. and Buchannon & N. See Pitts. A 
L. E. report. V. 102. p. 1535; V. 106, p. 2003. Stock auth., $10,000,000; 
par, $50. Outstanding Dec. 31 1917, $5,000,000, of which Pitts & L. E. 
(N. Y. Central System) owned $2,500,000 and tho Penn. System, it is sup-
Eosed, the remainder, tho Penn. RR. Co. itself owning $1,676,500 on 

tec. 31 1917. First A Ref. Mtgo. bonds of 1917 auth., $15,000,000; issued 
in 1917 to company in N. Yr. Central and Pennsylvania systems in settle
ment of outstanding notes. Ac., $4,584,000. V. 106, p. 2011. Pitts. A 
L. B. and Plttsb. Va. A Charleston (Penn. RR.) guarantco tlio 3Ms.

RESULTS.— For cal. year 1917, gross earnings on 108 mllos of road, 
$2,152,836; net, after taxes, $755,920; other income, $8,609; lot. on bonds, 
rentals, Ac., $761,737; bal., sur., $2,792.— (V. 105, p. 181.)

OFFICERS.— J. M. Schoonmaker, Pres.: J. J. Turner. V.-Pres.; T . II. 13. 
Me Knight, Treas.; Lewis Net Ison, See.: J. B. Yohe, Gen. Mgr. under 
II. S. Govt. Office, Pittsburgh.— (V. 100, p. 2611; V. 107. p. 82.)
A  MONONGAHELA SOUTHERN RR.— Line oxtends from Monongahela 
Jet. to Mifflin Jet., la . ,  6.59 in. (leased to Union RR. of Pennsylvania).

STOCK.— Auth. and outstanding, $160,000; par, $50, all owned by 
Union RR. of Pennsylvania.

BONDS.— Auth., $3,000,000: outstanding, $1,200,000; in treasury of 
U. S. Steel Corp., $800,000. Dated Oct. 2 1905, duo Oct. 2 1955.
A  MONTANA WYOMING & SOUTHERN RR.— Owns from Brldger. Mont.; 
on Northern Pacific, to Belfry, and westerly to Bear Creek, about 33 miles, 
serving a coal district. Stock outstanding, $1,000,000. Additional bonds at 
$25,000 per mile. V. 89. p . 470. Year 1917, gross. $306,099 net. $117.- 
493: lut.. taxes. Ac., $65,244; bal., sur., $52,249. Pres., Franks. Gannon. 
— (V. 103. p. 1210 V. 105, p. 1309.)
★  MONTGOMERY & E- RY.— (Sea Map Erie RR.)—Owns Montgomery
co Goshen, N. Y., 10 miles._Leased In 1872 to Erie RR. Rental now
#10,000 per an. Stock, $150,000. Divs. (4M%  per an.) paid May 10 and 
Nov. 10. 8. fd.. $6,500 per an. There are $40,600 2d M . 5s due Oct. 1 1927. 
A  MONTOUR RR.— Owns Montour Jet. to tho Mlffllu Yards of Bessemer 
A Lake Eric RR. and branches, 51 miles. In Oct. 1916 the Northern Mon
tour RR. Co., with $350,000 of auth. capital stock, was incorporated.

Stock $1,500,000, owned by P ttsburgh Coal Co. V. 96, p. 286, 861. 
Unad not talcon over bv Director-General. V, 106. p. 2011.

In Feb. 1917 obtained authority to Increase the authorized capital stock 
from $1,500,000 to $5,000,000 in order to retire equip, trusts of 1913, 
$961,000 refund $165,000 1st M. bonds paid out of working capital and for 
additional tracks, equipment, Ac., $706,638. No new stock issued to 
July 10 1917. V. 101. p. 764; V. 105. p. 910.

Bonds, originally $2,750,000 1st 50-yr. 5s; retired by sinking fund to 
Dec. 31 1917, $220,000; redeem, at 105 as a whole on and after Feb. 1 1924. 
or at 102 M for a sinking fund of $55,000 yearly. Equip, trust gold 5s 
dated Apr. 1 1913. $961,000, due Apr. 1 1938. and $917361 Apr. 1 1923. 
Issue of 1916 guaranteed by Pittsburgh Coal Co., due $20,000 yearly
an. 1 1919 to 1926, $140,000. For year ended Juno 30 1916, gross earn

ings were $660,077; def., after oper. exp., $51,345; other income, $359,541; 
surp., $135,240. For cal. year 1917, gross, $824,095; net def., after taxes. 
$168.241.— (V. 104, p. 764: V. 105, p. 910; V. 106, p. 2011.)
★  MORGAN’ S LOUISIANA & TEXAS RR. & STEAMSHIP CO.— See Map 
jt Southern Pacific.)— ROAD.— Owns Algiers to Cheneyville, 205 miles; 
branches. 119 m.; extensions to Port Allen. La., Ac., 53 m.; trackage to 
Alexandria, Ac., 25 m.; total, 401 m.; ferries, 3 miles. Tho U. S. RR. 
Admin, in May 1918 sanctioned capital outlays of $150,836. Sou. Pac. Co. 
owns tho $15,000,000 stock. Divs. 1906-07, 10%; 1907-08, 25%: 1908-09, 
4% ; 1909-10. 5% ; 1910-11, 6%; 1911-12, 4%; 1915-16, 2% ; 1917, none.

Tho $4,935,000 1st 7s wore retired at maturity April 1 1918, presumably 
with funds advanced by Southern Pacific Co.; no now issue, it was stated, 
will bo mado. V. 106, p. 1461.

EARNINGS.— 8 mos.,J1918_.......... Gross, $5,301,978; net, $2,072,090
Jan. 1 to Aug. 31. 11917______ Gross, 1,210,056; net, 1,700,528

Twelvemonths.—  ( 1917-.Gross, $6,910,458; net (after $2,454,496 
Jan. 1 to Dec. 1. \l916.-Gross, 5.172.576 rents), 1,394.777

In cal. year 1917. gross income was $2,572,411; charges (incl. interest 
on funded debt, $135,090), $582,863; bal., surplus, $1,989,547.— (V. 103, 
p. 1210; V. 106, p. 1461.)
★  MORGANTOWN & K1NGWOOD RR.—Owns Morgantown to M .A K . 
jot., W . Va.. 47.94 miles; Rock Forge to Richard, 0.77 m.; total, 48.71 m. 
Incorporated Jan. 14 1899 In W. Va. Stock auth., $2,000,000; par, $100. 
Bonds, see table above. Bills and loans payable June 30 1916 $270,000. 
For year ending Dec. 31 1917, gross, $116,608; net, $34,419; deductions, 
$64,988; def., $30,569. Pres., Davis Elkins, Morgantown, W . Va.; Sec.. 
Richard Elkins, N. Y. Office, Morgantown, W . Va.
★  MORRIS & ESSEX RR.— (See Man of Dela. Lackawanna A Western) 
—Owns from Hoboken, N. J., with Important terminal facilities on N. Y 
Harbor, to Phllllpsburg, N. J .t 85 miles; Dranch, Denville to Hoboken, N. J. 
34 miles; leases, 38 rail os; total oper., 157 miles.

Leased Dec. 10 1868 In perpetuity to Del. Lack. & West., which guaran
teed 7% per ann. on stock and. contingently, 1% extra. In May 1917, 
following some litigation. It was agreed that in future the dividends under 
the lease should be fixed at 7 H % ,  payable unconditionally, the additional 
rental (%%)  for year 1916 to oe paid on July 1 1917, and for subsequent 
years on each succeeding Jan. 1, respectively. In addition to this, the 
D. L. A W. agreed that it would not capitalize, that is to say, charge to con
struction account of the M . A E., or demand bonds of the M. A E. for cer
tain expenditures it has made upon the M .A E. from 1899 to date, and not 
heretofore capitalized, aggregating about $11,000,000. See V. 10-1, p. 2118.

The $9,191,000 7s due June 1915 were purchased by the D. L. A W. 
and are held in the D . L. A W. treasury ponding delivery to it o f 3 Ms under 
the lease. V. 102. p. 795, 609.— (V. 105, p. 2272; V. 106, p. 601.)
A  MORRISTOWN & ERIE RR.— Owns Morristown. N. J.. to Essex 
Fells. N. J., 10.64 miles; 2 branches, 2.32 m., total 12.96 m. Stock. 
$400,000; par, $100. Bonds, see table. For cal. year 1917, grass, .$117,671; 
net, after taxes, $30,381. In 1915-16, gross. $129,029; net, $47,925; other 
Inc., $359; int., rentals, Ac., $23,901; div., $16,000 (paid from surp.); bal., 
sur., $8,383. Pres., R. W. McEwan, Whlppany, N. J.— (V. 96, p. 1629.)
★  MOUNT CARBON & PORT CARBON RR.— Owns Mt. Carbon to Port 
Carbon, Pa., 2.60 m.; total track, 13.40 m. Leased to Phila. & Reading 
999 years from Mar. 1910 at 5% on stock, taxes, Ac. (V. 89, p. 42.) 
AMOUNT HOOD RR.— Hood River to Dee, Ore., 16.4 miles. Stock. 
$250,000; par. $100. Bonds, see table. Year 1916, gross, $82,664; net. 
$22,582; int.. taxes. Ac.. $56,059; bal., def., $33,477. Pres., W. H. 
Fccles. Dee, Ore.; Sec. A Treas., H. H. Rolapp, Ogden. Utah.

MOUNT ROYAL TUNNEL & TERMINAL CO.— A constituent com
pany of tho Canadian Northern Ry. system, owning tunnel opened for traffic 
Sept. 21 through Mount Royal affording access to terminals at Montreal. 
V. 105, p. 1209. Cost to April 30 1917, V. 105. p. 1209.

Present bond Issue was limited (V. 103, p. 1889) to $20,000,000 till 
the $1,750,000 certain Can. Nor. Ry. notes (paid Dec. 1 1917) were re
deemed (V. 105. p. 2271: V. 103. p. 1209). The bonds are callable at 
105 and interest (sinking fund M%  beginning In 1920). Trustee. British 
Empire Trust Co., Ltd. On June 30 1917 $11,430,034 of the bonds had 
been “ Issued" Including $2,238,667 In hands of public and $9,191,367 
pledged, those last embracing £514,000 deposited as collateral for tho afore
said Can. Nor. Ry. notes. Seo V. 105, p. 1304. In Dec. 1917 made a 
mortgage to secure demand loans from Canadian Govt. V. 105. p. 2366.

By Act of Canadian Parliament in May 1916, rentals paid the company 
by the Canadian Northern Ry.. the Canadian Northern Ontario Ry. and 
the Canadian Northern Quebec Ry. are Included in their operating expenses 
and thus rank ahead of their other fixed charges. V. 103. p. 1210; V. 102, 
p.1987. Capital stock. $5,000,000. owned by Can. Nor. Ry. Sec.. R. P. 
Ormsby, Toronto.— (V. 104. p. 161. 1801; V. 105. p. 1209.)
A  A1UN1SING MARQUETTE & SOUTHEASTERN RY.—Owns Munis
ing to Big Bay, Lawson to Princeton 96.26 miles; branches 36.58 miles, 
controlled by Cleveland Cliffs Iron Co. Stock $1,»70,000; par $100. 
Bills and loans payable Dec. 31 1917, $1,106,331. For year ending Dec. 
31 1917, gross, $774,400; net, $199,773; other income, $4,618; int., rentals, 
Ac., $168,255; bal., sur., $36,136.

MUSCATINE BURLINGTON & SOUTHERN RR.— Muscatine. Iowa, 
to Burlington, 55 miles. This includes 4.6 miles trackage, the company 
owning a parallel right of way on 4 miles. V. 80, p. 1059. Successor In 
Aua. 1916 of Muscatine North A South Ry. V. 103, p.579; V. 99. p.969.
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Control. [Vo l . 107.

Amount
Outstanding

Rate
%

When
Payable

$40,500 5 J & J
771,000 5 J & J

15.000.000 7H .1 A J
9,191.000 7 J Sc D

25.305.500 344g J & D
221.000 4 M & N
260,000 5 g M So S
282,350 5 J & J
500,000 6 J & J

t2,238,667 5 A & o
1,000.000 5 J & D

160,000 4 g A & O
480,700 5

52,100 6 J & J
237,000 4 g J & J
800.000 See text M & N

16,000,000 7 In '17 F Sc A
371.000 6 g J & J
376,000 6 g J Sc J

13 6 )8,000 6 g A Sc O
3,553,750 744 J Sc J
1,000.000 5 g J Sc J
1.000,000 5 g M & N

74.803.466
28,831.000

120,379.491
84,821.115 4)4 g J Sc J
50,748,675 4 g A & O
23.000.000 4)4 g J & J
24.740,000 4 g A So o

1,374,000 5 g J Sc J
170.600 3 g July 10
21,000 3

6 6 2 .4 5 6
150,000 5 g A Sc o
300,000 5 g A & o

r a i l r o a d  c o m p a n ie s  
\eor abbreviations, Ac., see notes on first page]

Morgantown & King wood— 1st M closed Issu e...___
1st mortgage $1,500,000.............................................x

Morns & Essex—Stook 7% guaranteed D L & W_.
cons held by D L &W pending deliv of 3)4*

1st Ref M g $35,000,000 gu p f c l . .............__F.xc*&r
Morris & Essex extension stook guaranteed 4% ___

Morristown & Erie—First M $300,000 g s f red par..
Mt Carbon & Port C RR—Stook (rental guar) text__
Mount Hood RR— 1st M $500,000............................
Mt Royal Tunnel & Term— 1st M rent cha g e . . .  
Munising Marquette & Southeastern— 1st M g.xxMunising First Mtg g o ld .............................  x
Muscatine Burlington & So— 1st Mtge $750,000—-Ten-year Mtge debentures $100,000_____________
Muskegon Grand Rapids & Indiana—See Grand R 
Mutual terminal— 1st M gold s f red 102 >4—tix.o* 
Nashua & Lowell—Stock 9% rental 99 years B & M — 
Nashvlile Chatt & St Louis—Stock $16,000,000auth

r lrst mortgage on Jasper Branch___________ Ccz.o*
First mortgage on Centrevllle Branch g__ Ce.zo*&r

„  Cons mtge ($20,000,000) $20,000 p m gold-U s.zo* 
Nashville & Decatur—Stock guar 7 14% by L & N .. .  
Nash ville Florence & Sheffield—See Louisville & Nash 
Nashville Terminal—First M gold red 105 ..M est.x  
.. first Ref M $3,000,000 auth(V 98. p 1608)call 105.N 
National Rys of Mexico—Com stock $75,000,000 U S g

First pref stock $30,000,000 4% n-c (p & d )...........
2d pref stock $125,000.000 5% n-o (p & d )...............
Prior lien M USgred 105beg’17 (see text) Ce.xc*&r* 
Gen mtge U S gold redeem par (text) guar—N.xo* 
Nnt RR of Mex Prior Lien mtgegcsll 105— Un.xo* 

First Cons M $60,000,000 gold (see text)—Ce.xo*
M®Jloan Central— Priority bonds gold red 11 0__z

First Cons Ino & scrip n-oum ($9,600 p m)g AB.zo* 
2d oo ns lno($6.400 p m)red 50% to July '29 AB.*o‘
Car and locomotive rental notes______________ x
Equipment 5s $50,000 redeemable yrly at par._x 

. A\d°  (*50.000 yrly par( red 102 H beg TO.OB.xo* 
t Additional $9,191,367 pledged for loans (notes, &c.)

Miles
Road

119
2

13

138
38

apids
14 ii
'23
46

846
119

vllle

1,284
1,534
3.407
3.407

Date
Bonds
1902 
1905
1875
1900
1903

07-'i l  
1914
1903 
1900 
1916 
1916 
& In
1904

1883
1883
1888

1902
1909

Par
Value

1907
1907
1902
1902
1889
1889
1889
1897
1899

£100,&c 
$1,000

diana. 
1,000 

100 
100 

1,000 
1.000 
1,000 

25
1,000

$, £. &c 
S, £ &o 
$500 &c 
500 &o 

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

Last Dividend 
and Maturity

Jan 1 1922 
Jan 1 1935 
Jan 27 '18,334% 
Matured
Dec 1 2000 
M a y l ’ 18, 2%

Places Where Interest and 
Dividends are Payable

Bk of Mon Val, Morg.WV 
Davis Tr Co, Elkins, WV 
Del Lack & Western, NY

June 1 1933
1 1925

L *18. 4>4 % 
1 ’18, 3H
1 1923 
1 1923 

Apr 11928

July 1 1932

Feb 10 T3, 2%
1 1957 
1 1977 
1 1926 
1 1951 
1 1939 
10 1939 
10 1939

Del Lack & West, N Y 
do do

Brooklyn Trust Co, N Y 
Reading Terminal, Phlla 
Ogden (Utah) Sav Bank
Cit Sav & Tr Co. Oleve 

do do
Cont & C Tr & S Bk. Ch 
Ger Tr Co, Davenport,la
U S Mtg Sc Tr Co, N Y 
Check from Go's office 
New York and Nashville 

do do
do do
do do

Loulsvillo, Ky
July 1 1918. See Text
City of Mexico. Lond, &c 
Office, 25 Broad St. N Y
See text 
See text 
See text 
See text 
See text 
None j>ald

See text

1749. Stock, $450,000; par, $100. In Nov. 1916 Muse. Burl. & So. 
Securities Co. was lucorp. fu Maine with $800,000 auth. cap. stock. V. 103 
p. 1981. For cal. year 1917, grass, $151,357; net. after taxes, $'3,423; 
/xr-t?Snts* *5 0 .1 6 9 ; def.. $26,747. Pres., M . Dailey, Muscatine — (V. 103, p. 579, 939, 1981.)

MUSK. GR. RAPIDS & IND. RR.—See Grand Rapids & Indiana.
MUTUAL TERMINAL CO. OF BUFFALO. — Owns 5.22 acres of land witn 1.4X6 feet of fiontaaro on the city ship canal wharves, freight house 

and brick sraln elevator, capacity 3,000,000 bushels. Stock. $60,000, all owned by the N. Y. C. & H. R. RR., D. L. & W., Lehigh Valley 
and Erie, which each, under agreement of Jan. 2 1905 as amended, guaran
tee to pay one-fourth the int. and sinking fund charges on the bonds (the 
lattor $200,000 yearly). Of tho bonds ($5,000,000 total auth.), $444,000 
are reserved for future uses; $4,319,000 to July 1918 retired. V. 89, p. 779.

I res., C. S. Goldsborough, 50 Church St., N. Y.; V.-Pres., J. A. Middle
ton: Treas., F. II. Silvernail, 143 Liberty St., N. Y .— (V. 106, p. 1348.)

NASHUA &LOWELLRR.— Owns double-track road from Lowell, Mass., 
to Nashua, N. II., 14.26 miles. On Oct. 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% on stock) and $1,000 for annual expenses, and In 
April 1911 received authority to purchase stock; In Nov. 1906 to 1912 incl. 
>5 % extra was paid from accum. cash surplus.— (V.83,p.970; V.85,p.l005.)
★  NASHVILLE CHATTANOOGA & ST. LOUIS RY.—Owns from Chat
tanooga, Tonn., to Hickman, Ky., 323 m.; branches to Lebanon, &c.. 622 
he; leases Western & Atlantic, Chattanooga, Tenn., to Atlanta, Ga., 137 
m- (V . 104. p. 452); and Memphis & Paducah Division of the L. & N., 254 
miles. See V. 71, p. 544, 664, 864. Total operated Jan.l 1918, 1.237 miles.

ORGANIZATION.— A majority ($11,484.100) of the stock Is owned by 
the Lou. & Nash., of which $8,892,400 pledged under its mtges. West. 
A Atl. is leased from State of Georgia till Dec. 27 1919 at $120,012 yearly.

or tho lease as extended to Dec. 27 1969, the rental for tho 50 years 
will be $540,000 yearly with taxes of about $113,000 p. a., while $60,000 
ye™Ly fr°m Dec. 27 1919 will be applied to Improv’ts. V. 104, p. 604, 863.

The Paducah & Memphis Dlv. of the Louisville Jt Nashv. RR. Co. is 
leased for 99 years from Dec. 14 1895: the annual rental is 5% on the cost 
of road and 5% on amounts paid by L. Sc N. RR. for addition*, etc.

Owns Jointly with the Chic. Burl. & Quincy the Paducah Sc Illinois RR., 
which has built a double track bridge over tho Ohio River at Metropolis,
111., and has constructed a line from Metropolis to Paducah. l(v .. 14 miles, 
and will Jointly guarantee its bonds. See that company and V. 106, p. 1788.

The U. S. RR. Admin. In May 1918 sanctioned impt. outlays, $1,272,338; 
equip., $1,441,067: ext., $559,141.

DIVS.— f ’05-'06. '07. ’OS. ’09. TO-’ l l .  T2. ’ 13-T4. T5.’ 16. T7. 1918. 
Per.cent— \ 5 yrly. 6 534 5 6 yrly. 6>4 7 yrly. 5 6)4 7 7

b o n d s .—Consol, mtge. of 1888 provide* that all prior bonds shall be 
Pr® at rnnturlty; sufficient of the $20,000 p.m. are reserved for them, 
y- 10n5’,J?;o62T-r oYj p - !31. 694, 1465: V. 103. p. 1301, 1593. On Jan. 1 1918 $15,347,000 consols had been issued, but $3,239,000 were in 
treasury; of these last $1,500,000 were sold in Aug. 1918, making $13,608,
000 outstanding. V. 107, p. 699; V. 106. p. 1788.

Jointly with Lou. & Nash., guarantees $2,535,000 L. & N. Ter. 4s; 
with the L. & N Southern Ry., St. Louis I. M. & So. and St. Louis South 
western $2,500,000 Memphis L nlon Station 5s, and with tho Chic Burl. & 
Quincy RR. $,>.000,000 Paducah & Illinois RR. 1st M. sinking fund 444s.

EARNINGS.— 8 mos., (1918--.Grass, $13,438,395; net (bef. $2,900,519 
Jan. 1 to Aug. 31. \\1917— Gross, 9,615,384; taxes), 2,232,102

REPORT.— For fiscal year ending Dec. 31 1917. V. 106, p. 1788.
Calendar Years—  1917. 1916. 1915. 1914.

Gross earnings............$15,194,755 $13,519,588 $11,539,843 $11,973,872
Net earnings.....................$3,044,723 $3,769,778 $2,532,718 $2,287,645
Hire of equipment......... 901,021 565,048 264,2151 601.566
Other income, &c........... 304,408 415,323 311,279/

Total income........... $4,850,152 $4,750,149
Interest.................   $603,315 $582,776
Taxes & uncollectibles.. 665,026 348.117
Rentals, & c.--------  742,494 762,320
Dividends.......................(7)1,120,000(6 >4) 1039533

Balance, surplus.........$1,719,317 $2,017,403 $700,103 $204,193
Chairman and President, Whiteford R. Cole; V.-P., II. F. Smith' 

Treas., J. H. Ambrose; Sec., T . A. Clarkson; Gen. Mgr. under U. S. Govt., 
W. P. Bruce, Nashville, Tenn.; Fed. Mgr., W. L. Mapothcr.— (V. 106, 
p. 1689, 1788; V. 107, p. 182, 697, 1192.)
★  NASHVILLE & DECAI'UR RR.— (See Map Louisville A  Nashville.) — 
owns from Nashville, Tenn., to Decatur, Ala., 119 miles. Re-leased to 
Lou. & Nash. In 1900 for 999 years, the rental being 7 M% on stock. Tho 
Lou. & Nash. Dec 31 1917 owned $1,758,850 of the stock.— (V. 70. p. 1195.
★  NASHVILLE TERMINAL CO.—Owns bridge across tho Cumberland 
River and 20.17 miles of track. Leased for 99 years to Tenn. Cent. RR.

The July 1 1918 coupons were paid at Mercantile Tr. Co. of St. Louis at 
maturity. In Feb. 1918 the Tenn. Central RR. had paid the rent In 
full to Jan. 1 1918. Compare Tennessee Cent. RR. in V. 104, p. 2g42 
1900; V. 105, p. 73. 181. V. 105. p. 607. 1

NATIONAL RAILWAYS OF MEXICO.— On June 30 1914 this sys
tem, including the Interoceanic and Mexican Southern Rys. [1,017 
miles controlled but operated Separately], aggregated 8,027 miles of road 
(1,342 miles, 3-ft. gauge). During the revolution of tho succeeding 3 yoars 
some hundreds of miles of track and many bridges, engines, cars, &c., were 
destroyed. On Dec. 4 1914 the railway, telegraph and telephone lines of 
tho Republic were seized by the Mexican authorities and in Oct. 1918 were still in their possession.

The Vera Cruz & Isthmus RR., 34044 miles, and Pan American Rqllway- 
285 miles,were in June 1917 segregated from tho Constitutionalist Railways

$3,108,212 $2,889,211 
$533,6771
313,789) $1,566,088 
761,418

(5)799.225 (7)1,118.930

in order to facilitate tho operation of these two linos under tho name of the 
Mexican Railway when it was again seized by the Meixcan Government.

The Texas Mexican Ry., 162 miles, controlled by stock ownership, is 
operated by U. S. RR. Administration.

As tne “ Constitutionalist Railways" the Mexican Government is operating 
the bulk of tho linos owned and leased by the National Railways of Mexico, 
Interoceanic Railway of Mexico and Mexican Southern Railway, together 
aggregating on Juno 30 1917 6,799 miles of road in operation and 610 miles 
oi unoperated road. V. 107, p. 802.

ORGANIZATION.— Organized March 28 1908 under special Act of Con
gress of Mexico, per plan In V. 86, p. 918, 982. The properties of Nat. RR . 
of Mexico, Mex. Central and Mex. International were acquired by dords. 
V. 88, p.452; V. 89. p. 1601; V. 90. p. 1554. Application to list, describing 
properties, new securities. &c., V. 88. p. 1318. Vera Crnz to Isthmus RR. 
(340 miles) was merged Nov. 1 1913 and Its bonds assumed and the Pan
American RR. in March 1914. V. 97, p. 1740, 1823: V 98, p 1000.

The Mexican Government owns $115,056,367 of the $230,000,000 auth
orized stock, viz.: $10,000,000 first preferred, $30,278,300 second preferred 
and $74,778,067 common stock, and guarantees the principal ana Interest 
of the general mtge bonds V 87, p. 1533
. All interest and other obligations maturing Oct. 1 1914 and subsequently, 
including the principal of notes due Juno 1 1915 ($27,476,000), &c., and 
int. were defaulted, and the plan to fund tho July l to Sept. 30 1914 ma
turities has not been declared operative. V. 100, p. 2010.

DIVS.— 1st pref., 1908. 1%: 1909,'2%; 1910 to 1912, 4% ; 1913. 2% .
BONDHOLDERS' PROTECTIVE COM MITTEE.— (Representing 

both the Prior Lien 444s and the 4% bonds of Nat. Rys. and Nat. Rlt. of 
Mexico, and Mex. Int. RR. and tho secured notes of Nat. Itys.). Chair
man Laurence Currio. Depositary, Glyn, Mills, Currie & Co., London. 
V. 105, p. 716; V. 106, p. 396.

BONDS.— The prior lien 444% bonds ($225,000,000 auth.) were do- 
scribed in V. 86, p. 1319, 919, and the guaranteed general mortgage 4% 
bonds ($160,000,000 auth.) in V. 86, p. 1320, 919.

Additional bonds may be issued to retire Mex. luternat. RR. consols.
The General mtge. bonds will bo subject to call at par after April 1 1927.
Financial Status.—As tho decree of seizure of tho railway, telegraph and 

telephone lines of tho Republic, issued by the Mexican authorities at Vera 
Cruz on Dec. 4 1914, is still in effect for all the linos composing tho com
pany’s system in Mexico, tho company-is without incomo from thoso lines 
and continues unable to meet any part of its interest or other charges, tho 
accumulated interest duo and accrued to June 30 1917, less coupons funded 
($3,941,720), aggregating $73,392,694.

Tho total amount actually paid on account of accruing expenses for the 
fiscal year 1916-1917 was $117,105 for expenses incurred in tho operation of 
tho offices maintained by the company in tho cities of Mexico, Now York 
and London, and this was done "with tho funds given monthly designated 
for that purpose by the Citizen President of tho Republic.”

Tho balance sheet of Juno 30 1917 showed cash in banks and on hand 
$331,979 (including $135,426 cash deposits for payment of principal and 
interest on bonds, &c.; or as guaranty), contrasting with $307,364, in

On June 30 1916, tho amount required to put road and equipment In 
good condition was estimated at $13,696,809.

REPORT.— Report for year ending June 30 1917 was In V. 107. p. 802. 
Earnings o f "Constitutionalist Railways o f M exico," Year end. June 30 1917

Gross. Oper. Exp. Net.
July to Nov. 30 1916, in falsificable

paper currency----------------------$304,886,271 $146,725,992 $158,160,279
Dec. 1 1916 to Juno T7, Mex. gold 27,270,576 20,750,088 6,520,488

Chairman of Board, Rafael Nieto; Vico-Chairman, Mario Mondoz; 
President, ; Sec., Ing. R. D. Carrion, all of City of Moxlco;
Asst. Sec , E. E. Bashford, and Asst. Treas., F. M. Souther, N. Y. City.
N. Y. office, 25 Broad St.

Directors (elected March 31 1917); (a) In Mexico City; Carlos Ilasave y
C. N., Elias S. A. de Lima, Antilles Elorduy, Fernando Gonzales Roa, 
Rafael Nieto, Alberto J. Pant, Thomas Honey, General Pablo Gonzales, 
Mario Mendez, Francisco Pugo, Ignacio S. Rodriguoz and Gonoral Jacinto
B. Trevino; (6) In New York City: Alfredo Caturogli Justo Acevedo, J. J. 
Ilanauer, Henry Bruere, Walter T. Rosen, Adolfo do la Huerta, .1. Illrch- 
man, L. F. Loree and 11. II. Wehrhano.— (V. 107, p. 802, 1385.)

NATIONAL TRANSCONTINENTAL RY.— See Grand Trunk Pacific 
Ry. above.— V. 106, p. 2560.
A  NEVADA-CALIFORNIA-OREGON RY.— (3-ft. gauge.)— In June 1917 
tno Western Pacific RR. purchased 63 miles of tho main lino and tho 41- 
mile branch line in California, togothor with terminals in Reno. Nov., 
leaving 171 miles botweon Hackstaff, Cal., and Lake View, Oro.-r-V. 
107, p. 1379.

Of tho $2,200,000 gold bonds of 1917, $750,000 wero to bo used to redeom 
a like amount of 5% gold bonds of 1899 (only $3,000 still out Feb. 1918), 
and $250,000 were issuable on account of additions and improvements; the 
remaining $1,200,000 are issuable only for additional railway at not ovor 
$20,000 p. m. Total issue, however, on entire lino, now and old, not to 
exceed $10,000 p. m. Sinking fund to purchaso bonds (or call at 105 Sc 
int.), 1922 to 1931, yearly an amount equal to K of 1% bonds thon out. 
and thereafter. V. 104, p. 1592.

Stock, common, $1,450.000; pref., $750,000. After 5% on common, both 
stocks sharo pro rata. Divs. on prof., 1906, 3%; 1907, 4% ; 1908 to 1910, 
5% each; 1911, 3% ; Sept. 1912. 2% ; on common. 1%. 1909; 1%, 1910, 
none since. V l0'2. p. 1540. 1626

REPORT.— For calendar year 1917. compare V. 107, p 1379;
Year ended— Gross. Total Net. Bond Int. Rents. Ac. Sink.Ed. Deficit

Dec. 31 1917 —-$383,873 $17,502 $59,440 $3,270 ............ $45,208
Dec. 31 1916.— 391.726 49,080 64.009 $1,500 $6,780 23,209

Pres., Charles Moran, 68 William St., N . Y .— (V. 107, p. 604, 1379.)
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R A I L R O A D  C O M P A N I E S  
[ F o r  a b b r e v i a t i o n s ,  & c . ,  s e e  n o te s  o n  f i r s t  p a g e ]

M i l e s
R o a d

D a te
B o n d s

P a r
V a lu e

A m o u n t
O u ts t a n d i n g

R a te
%

W h e n
P a y a b l e

L a s t  D iv id e n d  
a n d  M a t u r i t y

P l a c e s  W h e r e  I n t e r e s t  a n d  
D iv id e n d s  a r e  P a y a b l e

N a t i o n a l  R y s  o f  M e x i c o  ( C o n c lu d e d ) —
M e x  I n t  p r i o r  l i e n  £ 1 , 2 9 0 . 0 0 0  r e d  a t  p a r . U n . x o * * 6 1 5 1 8 9 7 £ 1 0 0  & c $ 5 , 8 5 0 , 0 0 0 4 1 4  g M & s S e p t  1 1 9 4 7 M a r  1 9 1 5  c o u p  n o t  p l a d

F ir s t  e o n s  M  $ 1 6 ,0 0 0 ,0 0 0  g  n o t  g u a r . - M p . x o * & r 8 6 6 1 8 9 7 $ 5 0 0  & o 7 0 5 ,5 0 0 4  g M & s S e p t  1 1 9 7 7 d o  d o
d o  g  g u a r  s t a m p  s u b j  t o  c a l l  a t  9 5  t o  M o h  1 9 0 7 . r 8 6 6 1 8 9 7 6 0 0  & c a 6 , 5 0 1 ,0 0 0 4  g M & s S e p t  1 1 9 7 7 d o  d o

V e r a  C r u a  A  P a c i f i c  1 s t  M  g  r e d  ( t e x t ) _____________ x c * 2 6 3 1 9 0 4 $  1 ,0 0 0 7 . 0 0 0 , 0 0 0 4 1 4  g J & J J u l y  1 1 9 3 4 J a n  1 9 1 5  c o u p  n o t  p a id
P a n  A m e r  ( M e x - G u a t )  1 s t  M ( t e x t ) r e d l 0 5 g u  p & l  x c * 2 8 5 1 9 0 3 1 ,0 0 0 2 , 0 0 3 , 0 0 0 5  g J & J J a n  1 1 9 3 4 S e e  t e x t

G e n e r a l  m o r t g a g e  g u a r  p r ln  &  I n t -------------------------------x 2 8 5 1 9 0 7 1 ,0 0 0 1 ,4 8 4 ,0 0 0 5 J & J J a n  1 1 9 3 7 S e e  t e x t
N a t  R y s  2 - y e a r  s e c u r e d  g o l d  n o t e s  r e d  p a r _______ C e x 1 9 1 3 $  £  & c 2 6 .7 3 0 .0 0 0 6  g J & n J u n e  1 1 9 1 5 D e c  1 9 1 4  c o u p  n o t  p a i d

1 9 1 3 4 5 ,& c 6 J & j J a n  1 1 9 1 7
S e c u r e d  g o l d  n o t e s  e x t e n d e d  In  1 9 1 4  a n d  1 9 1 6 _______ 1 9 1 3 7 4 6 ,0 0 0 0 D e c  1 9 1 4  c o u p  n o t  p a i d
T h r e e - y e a r  s e c u r e d  n o t e s  $ 1 ,5 0 9 ,7 5 2  r e d  p a r _____ G 1 9 1 4 2 ,  & c S e e  t e x t 6 J <& j J a n  1 1 9 1 7
S e c u r e d  g o l d  n o t e s  $ 8 1 3 ,0 9 0  r e d  p a r __________________ Q 1 9 1 4 6 J & j J a n  1 1 9 1 7 D e c  1 9 1 4  c o u p  n o t  p a id
S e c u r e d  g o l d  n o t e s  $ 3 ,0 9 9 ,0 4 6  r e d  p a r _______________ G 1 9 1 4 J & j J a n  1 1 9 1 7

N e v a d a - C a l i f o r n i a - O r e g o n — F ir s t  m t g  $ 1 ,5 0 0 ,0 0 0  g . x 1 8 9 9 1 ,0 0 0 3 , 0 0 0 6  g M fe, N M a y  1 1 9 1 9 C o 's  o f f i c e ,  6 8  W i l l i a m  S t
1 s t  M  $ 2 ,2 0 0 ,0 0 0  $ 1 0 ,0 0 0  p  m  g  c a l l  1 0 5  s f - . U n . - C * 1 9 1 7 1 ,0 0 0 8 5 0 ,0 0 0 6  % M & N M a y  1 1 9 6 7 N e w  Y o r k

N e v a d a  C e n t r a l — 1 s t  M  g o l d  n o n - o u m  In o  ( s k  f d ) _  C e z 9 4 1 8 8 8 1 ,0 0 0 7 5 0 ,0 0 0 5  g J & J J u l y  2  1 9 3 8 4 %  p a id  D e c .  1 9 1 7
N e v a d a  C o p p e r  B e lt  RR— F ir s t  11 $ 1 ,0 0 0 ,0 0 0  g o l d - . z 1 9 0 9 5 0 0  A c 6 2 2 .0 0 0 6  g J fe J J u n e  1 1 9 1 9 B o s t o n ,  M a s s
N e v a d a  C o  N  G  R R — 1 s t  M  d u e  p a r t  y e a r l y ____________ 2 0  }4 1 .0 0 0 1 2 6 .0 0 0 7 J A J 1 9 2 0  t o  1 9 2 4 W e l l s ,  F a r g o  B k ,  S a n  F r

M o r t g a g e  s k  f d  c a l l  1 0 5  $ 5 0 0 . 0 0 0 . . . ............. ...........U S 2 0  >4 1 9 1 4 1 ,0 0 0 4 9 .0 0 0 5 A A O A p r i l  1 9 4 3 U n i o n  T r  C o ,  S a n  F r a n
N e w  E n g l a n d — A l s o  N e w  H a v e n  &  N o r t h a m p t o n — S e e  N e w Y o r k N e w  H a v e n  &  H a r t f o r d
N e w  J e r s e y  I n d i a n a  &  I l l i n o is — F ir s t  M  $ 2 5 0 ,0 0 0  g o l d 1 2 1 9 0 4 1 ,0 0 0 2 5 0 ,0 0 0 5  g J & J J u l y  1 1 9 3 4 M e c h  T r  C o . B a y o n n e , N  J
N o w  J e r s e y  J u n c t i o n — 1 s t  M  g u a r  $ 4 ,O O 0 ,O O O .G .z c & r 5 .6 2 1 8 8 6 1 .0 0 0 1 ,7 0 0 ,0 0 0 4 F & A F e b  1 1 9 8 6 N  Y  C e n t r a l  R R .
N e w  J e r s e y  &  N e w  Y o r k — 1 s t  M t g e  e x t  1 9 1 0 _________ 3 4 1 8 8 0 5 0 0  & c 3 9 4 ,0 0 0 5 M A N M a y  1 1 9 5 0 O f f i c e ,  5 0  C h u r c h  S t ,  N Y

S e c o n d  m o r t g a g e _____________________ _________________________ 3 4 1 8 8 5 1 0 0  & c 1 ,5 0 0 5 J A J N o v  2 7  1 9 8 5 d o  d o
G e n e r a l  m o r t g a g e __________________ '__________________________ 3 4 1 8 9 2 5 0 0 6 3 1 ,0 0 0 5 J & J D e c  3 1  1 9 3 2 d o  d o

N e w  L o n d o n  N o r t h e r n — S t o c k  ................................ ...................... 1 2 1 1 0 0 1 , 5 0 0 ,0 0 0 9 Q — J O c t  2  '1 8  2 K  % N e w  L o n d o n  O f f i c e
F ir s t  m o r t g a g e .................................................. ..............B a . x o '& r * 1 2 1 1 9 1 0 1 ,0 0 0  & o 1 , 5 0 0 .0 0 0 4  g J & J J u l y  1 1 9 4 0 C p  M & M  B k . N Y ;  r e g  m d
W e s t  R i v e r  I lr s t  m o r t g a g e  g u a r a n t e e d  p r ln  a n d  I n t . 3 6 1 9 0 5 7 5 ,0 0 0 4 J & D 1 9 9 0 N e w  L o n d o n  O f f i c e

N e w  M e x i c o  Ry &  C o a l — S e e  E l  P a s o  &  N o r t h e a s t e r n C o
N e w  O r le a n s  G r e a t  N o r t h e r n — F ir s t  M  g ___ C o l . x o * & r 2 4 3 1 9 0 5 1 ,0 0 0  & o 8 . 2 4 8 ,0 0 0 6  v F & A A u g  l  1 9 5 5 C o l u m b i a  T r u s t  C o .  N  Y
r «e w  O r le a n s  &  N o r t h  E a s t e r n — S t o c k  $ 6 , 0 0 0 , 0 0 0 _____ 1 9 6 1 0 0 6 , 0 0 0 . 0 0 0 4  In  1 9 1 7 Y e a r l y J u l y  2 9  *18  6 % N e w  O r le a n s ,  L a  ■ >

P r io r  l i e n  m o r t g a g e  v o i d  ______________ ______ . . C e . x o * 1 9 6 1 8 8 5 1 .0 0 0 1 . 3 7 1 ,0 0 0 5  g M & N N o v  1 1 9 4 0 C e n t r a l  T r u s t  C o  N  Y
R e f  A  I m p  M  $ 1 6 ,0 0 0 ,0 0 0  g S e r A c a l l  1 0 7 ) 4 G  x c * & r * 1 9 6 1 9 1 7 1 .0 0 0  & c 7 ,1 9 5 .0 0 0 4 1 4  g ,T A J Jan 1 1952 J  P  Morgan &  C o ,  N  Y
E q u ip  t r u s t s  ( $ 1 7 ,0 0 0  s - a n  t o  A u g  1 5  1 9 2 4 ) ____________ 1 9 1 4 1 ,0 0 0 2 0 4 .0 0 0 4 1 4 F & A F e b '1 9 - A u g  ’ 2 4 New Orleans, L a

S e r  E  g ,  d u e  s  a  $ 1 8 ,O O O .J u n e ; $ 1 7 ,0 0 0  D e c . .  B a — 1 9 1 6 1 ,0 0 0 2 8 0 ,0 0 0 4 1 4  g J & D D e c ’ 1 8 - J u n e ’ 2 6 B a n k e r s  T r u s t  C o ,  N  Y

a  O u t  o f  t h e  $ 7 ,2 0 6 ,5 0 0  M e x i c a n  I n t e r n a t i o n a l R R .  1 s t  c o n s o l .  M .  4 s  t h e r e  w a s p l e d g e d  $ 3 . 0 0 0 . 0 0 0  u n d e r  p r i o r  11 e n  m t g e .  o f  t h e  N a t i o n a l
R y s ,  o f  M e x i c o  o f  J u n e  2 2  1 9 0 8 .  $ 4 ,4 9 9 ,0 0 0  i n c o m e  b o n d s  a n d $ 1 5 , 7 8 5 .2 0 0  c a p i t a l  s t o c k  p l e d g e d  u n d e r  c o n s o 1. m .  o f  N a t i o n a l R y s .  o f  M e x . o f  M c h  1 5 ’0 2

A  N E V A D A  C E N T R A L  R R . — B a t t l e  M t .  t o  A u s t i n .  N e v . ,  9 4  m i l e s .  
3 - f t .  g a u g e .  S t o c k ,  $ 7 5 0 ,0 0 0 ,  in  $ 1 0 0  s h a r e s ,  la r g e ly  o w n e d  b y  t h e  N e v a d a  
C o m p a n y .  I n t e r e s t  p a y m e n t s  o n  t h e  $ 7 5 0 ,0 0 0  I n c o m e  b o n d s  In  r e c e n t  
y e a r s :  J u l y  1 9 0 6 , 4 % ;  J a n .  1 9 0 8 . 2  > 4 % ;  F o b .  1 9 0 9 ,  1 H  % :  J u l y  1 9 1 1 ,  I H % ' ,  
A u g .  1 9 1 4 ,  3 ) 4 % :  M a r c h  1 9 1 6 ,  1 % ;  D e c .  1 9 1 7 ,  4 % ;  n o n o s i n c e .  P r e s . ,  J .  G .  
P h e l p s  S t o k e s ,  1 0 0  W i l l i a m  S t . ,  N .  Y .  C i t y . — ( V .  1 0 6 ,  p .  8 6 ,  1 8 9 . )

A  N E V A D A  C O P P E R  B E L T  R R . — O w n s  W a b u s k a  t o  L u d w i g ,  N e v . ,  
a / . 8  m i l e s ;  W a b u s k a  t o  T h o m p s o n ,  2 .5 0  m . ;  t o t a l ,  4 0 . 3  m i l e s .  I n c o r p .  in  
M a i n e  M a r c h  2 2  1 9 0 9  S t o c k ,  8 1 ,0 0 0 ,0 0 0 ,  a l l  i s s u e d .  B o n d s ,  s e e  t a b l e .  
I n  1 9 1 7 ,  g r o s s ,  $ 2 2 5 ,1 0 2 ,  a g s t .  $ 8 4 ,6 6 2  in  1 9 1 6  a n d  n e t ,  a f t .  t a x e s ,  $ 1 1 9 , 
8 2 9 ,  a g s t .  $ 2 9 ,7 5 5 .  P r e s . ,  S a m u e l  N a p h l a y ,  G r a s s  V a l l e y ,  C a l . — ( V .  9 6 ,  
p .  1 8 4 0 . )
A  N E V A D A  C O U N T Y  N A R R O W  Q A U Q E  R R . — C o l f a x  t o  N e v a d a  C i t y ,  
C a l . ,  2 0 > 4  m i l e s .  I n  M a y  1 9 1 3  c o n t r o l  w a s  a c q u i r e d  b y  O a k l a n d  A n t i o c h

® % !  1 0 ,1 4 . 1 6 % :  M a r .  1 9 1 5  t o  J u n o  1 9 1 7 , 2 %  q u a r t e r l y :  s i n c o  ( ? ) .  B o n d s ,  
s e e  t a b l e  a n d  V ^ 9 8 ,  p .  1 1 5 7 .

• 3 1  1 9 1 6 ,  g r o s s ,  $ 1 3 5 ,8 5 8 ;  n e t  ( f o r  t a x ) ,  $ 4 2 ,3 7 2 :  o t h e rY e a r  e n d i n g  D e c  _  ________ _____ ______ ______
I n c o m e ,  $ 1 ,1 5 6 :  c h a r g e s ,  $ 3 8 ,7 8 4 :  b a L . ' s u r ’. ,  $ 7  2 9 0  
$ 1 2 8 ,9 0 4 ;  n e t ,  a f t e r  t a x e s ,  $ 2 4 , 6 0 0 . — ( V .  9 8 ,  p .  1 6 9 5  )

F o r  1 9 1 7 ,  g r o s s ,

A  N E W  J E R S E Y  I N D I A N A  &  I L L I N O I S  R R . — S o u t h  B e n d  t o  P i n e ,  I n d . ,  
1 2  m i l e s .  S t o c k ,  a l l  I s s u e d .  $ 1 0 0 ,0 0 0 ;  p a r .  $ 1 0 0 .  B o n d s ,  $ 2 5 0 ,0 0 0  
M e c h a n i c s ’ T r u s t  C o .  B a y o n n e  N  J . t r u s t e e .  Y e a r  e n d i n g  D e c .  3 1  1 9 1 7  
g r o s s ,  $ 8 7 ,3 1 3 : n e t ,  $ 4 1 ,0 5 4 :  o t h e r  i n c o m e .  $ 7 0 0 ;  i n t . ,  t a x e s  & c  $ 2 7 ,9 9 3 :  
b a l . . s u r  $ 1 3 ,7 6 1 .  P r o s  &  G e n  M g r . ,  C l a y t o n  M a y o ,  N e w  Y o r k ;  S e c . ,  
H -  O .  W e p p l e r ;  l r e a s . ,  I .  A .  H y n e s ,  S o u t h  B e n d ,  I n d .  O f f i c e ,  S o u t h  
B o n d , I n d .

★  N E W  J E R S E Y  J U N C T I O N  R R . — T e r m in a l  r o a d  t h r o u g h  J e r s e y  C i t y ,  
h  0 D ° ^ e n n v  v y ^ e h a w k e n .t  .a b o u t  5 .6 2 ^ 0 1  l i e s . L e a s e d  f o r  1 0 0  y e a r s  in  
1 8 8 6  t o  N .  Y .  C e n t r a l  &  n .  I t .  R R .  C o .  ( a s s u m e d  b y  N .  Y .  C e n t r a l ) ,  
w h ic h  g u a r a n t e e s  b o n d s  a n d  o w n s  t h e  $ 1 0 0 ,0 0 0  s t o c k .

★  N E W  J E R S E Y  &  N E W  Y O R K  R R . - O w n s  f r o m  E r ie  J e t . ,  N .  J „  t o  
u a r n e r v l l l c ,  N  \  . . 2 9  m i l e s ;  b r a n c h e s  t o  N e w  C i t y .  & c . ,  5  m . ;  o p e r a t e s  t o  
n a v e r s t r a w ,  & o . ,  1 4 m ;  t o t a l  o n e r a t e d ,  4 8  m i l e s .  E r ie  R R .  In  A p r i l  1 8 9 6  
p u r c h a s e d  c o n t r o l  S t o c k  $ 1  4 4 0 ,8 0 0  c o m . ,  $ 7 8 7 ,8 0 0  p r e f . ;  p a r ,  $ l 6 o .  C o n 
t r o l  Is w i t h  p r e f .  s t o c k  a n d  1 s t  m t g e .  t i l l  6 %  h a s  b e e n  p a id  o n  p r e f .  f o r  t h r e e  
y e a r s  a t  6 % .  V - 9 0 .  P - i ' M .  Y e a r  e n d i n g  D e c .  3 1  1 9 1 6 . g r o s s ,  $ 8 8 2 ,0 6 3 ;  
b a l ’  d e f  $ 5 2  3 ^ 4 — 1 V2.°9 ()23p ’ O m T  in c o m o >  3 2 8 ,7 6 0 ;  c h a r g e s ,  $ 2 8 7 ,6 4 6 ;

★  NEW LONDON NORTHERN RR - O w n s  f r o m  N e w  L o n d o n .  C o n n . ,  
v ia  B r a t t l e b o r o ,  V t . ,  t o  S o u t h  L o n d o n d e r r y ,  vt 1 5 8  m ile s
. L E A S E D  ô r  5,031:3 J ™ ™  9 e c - 4 1 8 9 1  t o  C e n t r a l  V e r m o n t .  T h o  r e n t a l  
Is $ 2 1 3 ,5 5 2  p e r  a n n u m ,  w h lo h  le a v e s  a  s m a l l  s u r p l u s  a f t e r  p r o v i d i n g  f o r  In -ffr/i >1 ml (1 1/ l/f /litra A tl nvlnn ,1 ! - - _  ̂ * . . . . ___t e r e s t ,  & c . ,  a n d  9 ) 4 %  d i v s .  A n  e x t r a  d i v .  o f  ( 4 %  w a s  p a id  J u l y  2  1 9 1 7  

l .  2  1 9 1 8 .  T a x e s  a n d  I m p r o v e m e n t s  m e t  b y  l e s s e e ;  V .  9 0 ,  p .  1 6 7 7a n d  J a n .

A N E W  M E X I C O  C E N T R A L  R Y . — O w n s  S a n t a  F e .  N .  M . ,  t o  T o r r a n c e  
1 1 6 .7  m i l e s ;  5 - m i l e  s p u r  f r o m  C l a r k  t o  C o a l  m in e s  p r o j e c t e d .  I n c o r p o r a t e d  
In  D e l a w a r e  in  J a n .  1 9 1 8  a s  s u c c e s s o r  o f  t h o  R R . ,  f o r e c l o s e d  a n d  b i d  In 
f o r  F e d e r a l  E x p o r t  C o r p .  o f  1 1 5  B  w a y ,  N .  Y .  V .  10.5 d . 1 7 0 8 -  V  1 0 6
. .  s o n  n o n  o tn n lr  -A .ith n r i™ ,! c o n  ‘  v .A Y ? !

★  N E W  O R L E A N S  G R E A T  N O R T H E R N  R R . - O w n s  N e w  O r le a n s ,  L a . .  
t o  J a c k s o n ,  M is s . ,  1 8 2  m ile s .  W ith  b r a n c h e s ,  R i o .  L a „  t o  T y l c r t o w n ,  M is s . .  
4 2  m . ;  S l ld e l  . L a . ,  t o  l o l s o m ,  L a . ,  & o . ,  6 2  m „  m a k i n g  a  t o t a l  o f  2 8 5  m ile s  
o p e r a t e d .  I n c h  2 9  m  t r a c k a g e  f r o m  N e w  O r le a n s  t o  S l id e l l .  L a . ,  a n d  o t h e r  
t r a c k a g e .  13  m .  S t o c k .  $ 7 ,5 0 0 ,0 0 0 .  1 s t  M .  * ] 0  0 0 0  0 0 0  a u t h  |<wnn- 

U .  S  R R  A d m i n ,  in  M a y  1 9 1 8  s a n c t i o n e d  c a p i t a l  o u t l a y s  o f  $ 1 2 1 ,8 3 7 .  
a n d  In  J u l y  1 9 1 8  a d v a n c e d  t h o  c o m p a n y  $ 1 2 0 ,0 0 0 .  V .  1 0 7 , p .  3 4 4 .

E A R N I N G S . — 8 _ m o s . , { 1 9 1 8 - . ..................G r o s s ,  $ 1 , 4 5 3 , 7 7 7 ;  n e t ,  $ 4 4 1 ,3 5 3
J a n .  1 t o  A u g .  3 1 .  

D e c .  3 1 —  G r o s s .
1 9 1 7 ................ $ 1 ,9 1 6 ,2 1 8
1 9 1 6  ................ 1 ,7 4 6 .7 0 1
1 9 1 5  ................ 1 .6 5 8 ,4 7 7

1 1 9 1 7 ---------------------G r o s s ’,
N e t ,a f t .T a x e s .  O th . I n c  

1 5 8 3 ,6 3 1  $ 1 9 2 ,3 5 1
7 1 7 .5 7 9
5 3 9 .5 1 1

9 9 ,4 1 9
3 ,1 1 3

1 ,2 2 6 ,6 5 1 ;  n e t ,  4 4 3 ,7 0 6  
I n t . ,R e n t s ,& c .  B a la n c e .  

$ 5 2 3 ,0 2 5  $ 2 5 2 ,9 5 7
5 2 9 ,9 9 5  2 8 7 .0 0 3
5 3 3 ,6 2 3  9 ,0 0 1

P r o s . ,  W a l t e r  P . C o o k e ;  V . - P .  A  G e n .  M a n . ,  W m .  E .  F a r r is :  V . - P s . .

★  N E W  O R L E A N S  &  N O R T H  E A S T E R N  R R . — LN o w  O r le a n s ,  L a . ,  t o  
M e r i d i a n ,  M i s s . ,  1 9 6  m i l e s ;  t r a c k a g e ,  8  m i l e s .  S t o c k ,  $ 6 , 0 0 0 ,0 0 0  ( p a r  $ 1 0 0 )  
s u b s t a n t i a l l y  a l l  o f ^ v h l e h  h a ^ b c e i y m q u i r o d  b y  S o u t h e r n  R y . C o .  V .  1 0 4 ,

P ’ U .  S .  R R .  A d m i n ,  s a n c t i o n e d  i t n p t .  o u t l a y s ,  $ 5 1 5 ,9 2 3 :  e q u i p . ,  $ 4 8 7 , 5 5 0 .
D I V . — ( % )  { ’ 0 5 .  - 0 6 .  ’ 0 7 .  * 0 8 . ’ 0 9 .  '1 0 .  ' l l .  '1 2 .  '1 3 .  ' I 4 - '1 5 .  '1 6 .  T 7  ’ 1 8 . 

Y e a r l y  ( S e p t . ) 1 3 K  5  6  4  5  6 ) 4  6 ) 4  6  5  1 y r l y  4  4  6
I n  M a r .  1 9 1 7  a  m o r t g a g e  w a s  a u t h o r i z e d  t o  s e c u r e  n o t  e x c e e d i n g  $ 1 6 , 0 0 0 , 

0 0 0  b o n d s .  T h o  I n it ia l  $ 7 , 6 6 3 ,0 0 0  (S e r ie s  A — s e o  t a b l e  a b o v e )  w e r e  m a d e  
I s s u a b le  o n l y  o n  c a n c e l a t i o n  o r  t h o  $ 1 ,5 0 0 ,0 0 0  i n c o m e  b o n d s  o f  1 0 0 2  a n d  
t h o  c a n c e l a t i o n  o f  t h e  $ 6 ,1 6 3 ,0 0 0  G e n .  M t g o .  b o n d s  ( o r  t h e  d e p o s i t  o f  c a s h  
t o  r e d e e m  a n y  u n c a n c e l e d  G e n .  M t g e .  b o n d s ) .  B o n d s  o f  $ 1 ,3 7 1 ,0 0 0  a r e  
r e s e r v e d  t o  r e t i r e  t h e  P r io r  L ie n  5 s  a n d  $ 3 6 3 ,0 0 0  t o  r e t i r e  t h a t  a m o u n t  o u t  
o f  $ 6 0 5 ,0 0 0  e q u i p m e n t  t r u s t s  o u t s t a n d i n g  J a n .  1 1 0 1 7 .  T h e  r e m a i n i n g  
^ 6  6 0 3 ,0 0 0  n e w  b o n d s  a r e  r e s e r v e d  f r o m  a d d i t i o n s  a n d  i m p r o v e m e n t s  u n d e r  
r e s t r i c t i o n s .  T h e  o l d  b o n d s ,  e x c e p t  p r i o r  l ie n  5 s .  h a v e  a l l  b e e n  r e t i r e d .  
V .  1 0 1 ,  p .  8 6 5 ,  5 5 9 ;  V .  1 0 5 . p .  1 8 9 2 .  F u t u r e  i s s u e s  u n d e r  t h e  m o r t g a g e  
a r e  t o  b e a r  n o t  o v e r  6 %  I n t e r e s t ,  m a t u r e  n o t  l a t e r  t h a n  J a n .  1 1 9 6 7 ,  a n d  
b a  c a l l a b l e  a t  s u c h  p r i c e s  a s  t h o  d i r e c t o r s  s h a l l  d e t e r m i n e .

L A T E S T  E A R N I N G S . — { 1 9 1 8 --------G r o s s ,  $ 4 , 1 5 5 , 3 0 2 ;  n e t ,  $ 1 ,0 0 1 ,6 3 1
8  m o s . ,  J a n .  1 t o  A u g .  3 1 . ( 1 9 1 7 ------- G r o s s ,  3 ,0 6 2 ,4 0 9 ;  n e t ,  9 4 6 ,3 3 9

R E P O R T . — F o r  1 9 1 6 - 1 7 ,  in  V .  1 0 5 ,  p .  1 8 9 2 ,  a n d  6  m o s .  t o  D e c .  3 1 .  
Y r . J ’ n eS O . G r o s s .  N e t .  O th . I n c .  I n t . , f t c .  D iv id e n d s .  B a la n c e .  
1 9 1 7  6 m o . $ 4 , 4 0 3 ,6 2 2  $ 1 ,2 8 0 ,2 7 8  $ 2 8 4 ,1 4 0  $ 6 3 2 ,7 7 6  ( 8 ) $ 4 8 0 ,0 0 0  $ 4 5 1 ,6 4 2
1 9 1 6  6 m o .  3 ,7 8 1 ,6 6 2  1 . 0 6 5 ,9 1 9  1 3 5 ,6 5 5  5 1 8 ,2 2 0  ________ $ 6 8 3 ,3 5 4

6  M o n t h s —
D e c . 3 1 T 7 $ 2 , 6 7 4 , 3 8 8  $ 5 8 2 ,8 9 7  $ 2 8 7 ,3 6 7  $ 2 6 3 ,0 5 9  N o t  S 6 0 7 .2 0 5
D e c . 3 1 '1 6  2 . 1 0 8 ,7 4 6  6 5 0 ,5 1 4  9 8 ,9 8 5  3 2 0 ,0 5 1  r e p o r t e d  4 2 9 ,4 4 8

P r e s . ,  F a i r f a x  H a r r i s o n .— ( V .  1 0 4 .  p .  8 6 3 ,  1 3 8 7 ;  V .  1 0 5 ,  p .  1 8 9 2 . )

A N E W  O R L E A N S  L O W E R  C O A S T  R R . — A lg ie r s  t o  B u r a s ,  L a . ,  6 0  m i l e s  
s u c c e s s o r  D o c .  1 1 9 1 6  o f  N o w  O r le a n s  F o r t  J a c k s o n  &  G r a n d  I s l e  R y . ,  f o r e 
c l o s e d  a n d  b i d  In  f o r  a  s y n d i c a t e .  V .  1 0 3 .  p .  4 0 7 .  P r e s . ,  H .  H a l l .  N e w  
O r le a n s ;  V . - P s . ,  L e e  B o n o i s t  a n d  T .  G .  B u s n ;  T r e a s . ,  B e r n a r d  M c C I o s -  
k e y ;  S e c . ,  A .  O .  R a m m e r . — ( V .  1 0 3 .  p .  1 3 9 2 ;  V .  1 0 1 .  p .  2 3 4 3 . )

★  N E W  O R L E A N S  T E R M I N A L  C O . — O w n s  e x t e n s i v e  t e r m i n a l  p r o p 
e r t y  a t  N e w  O r le a n s  a n d  a  b e l t  r a i l r o a d  a r o u n d  t h e  c i t y ,  le a s e d  t o  t h e  
S o u t h e r n  R a i l w a y  f o r  9 9  y e a r s  f r o m  J u l y  1 1 9 0 3 , r e n t a l  c o v e r i n g  a l l  e x 
p e n s e s  o f  o p e r a t i o n ,  m a i n t e n a n c e ,  t a x e s  a n d  I n t e r e s t .  S o u t h e r n  R a i l w a y  
a n d  S t .  L o u i s & S a n  F r a n c i s c o  e a c h  o w n e d  h a l f  o f  t h e  $ 2 , 0 0 0 ,0 0 0  o u t s t a n d i n g  
s t o c k  ( $ 5 ,0 0 0 ,0 0 0  a u t h . ) .  a n d  J o in t l y  g u a r a n t e e d  t h e  b o n d s ,  b u t  t h e  S t .  L .  
&  S .  F .  o n  J u l y  1 1 9 1 3  d e f a u l t e d  a n d  f o r f e i t e d  i t s  o n e - h a l f  s h a r e ,  t h e  
S o u t h e r n  t a k i n g  o v e r  t h e  s a m e .  S e e  V .  1 0 2 .  p .  8 8 6 ;  V .  9 8 ,  p .  3 0 4 ,  1 4 6 0 ; 
V .  8 6 ,  p .  7 2 1 ;  V .  8 8 ,  p .  5 6 4 ;  V .  9 2 ,  p .  6 6 0 ;  V .  9 7 .  p .  1 8 9 8 .  T h e  p a s s e n g e r  
t e r m in a l s  a r e  u s e d  b y  t h e  S o u t h e r n  R a i l w a y  S y s t e m ,  N e w  O r le a n s  G r e a t  
N o r t h e r n  R R .  a n d  L o u i s i a n a  R y .  &  N a v i g a t i o n  C o .  P r e s . .  F a i r f a x  H a r r i 
s o n . — ( V .  9 8 ,  p .  7 6 3 .  1 4 6 0 ; V .  1 0 0 ,  p .  8 1 3 . )

★  N E W  O R L E A N S  T E X A S  &  M E X I C O  R Y . — R O A D — O R G A N I Z A 
T I O N . — T h i s  c o m p a n y  a n d  i t s  s u b s i d i a r ie s ,  a l l  o f  w h o s e  o u t s t a n d i n g  
c a p i t a l i z a t i o n ,  b o t h  b o n d s  a n d  s t o c k  ( e x c e p t i n g  o n l y  $ 5 0 0  t o  $ 9 0 0  d i r e c t o r s '  
s h a r e s )  I t  o w n s ,  n a m e l y  t h e  S t .  L o u i s  B r o w n s v i l l e  &  M e x i c o  R y . ,  B e a u 
m o n t  S o u r  L a k e  A  W e s t e r n  R y .  a n d  O r a n g e  A  N o r t h w e s t e r n  R R . ,  f o r m  a  
d i r e c t  l i n o  f r o m  B r o w n s v i l l e ,  T e x . ,  t o  B a t o n  R o u g e ,  L a . ,  w h e n c e  f e r r y  a c r o s s  
t h o r l v e r  a n d  t h e  Y a z o o  &  M i s s .  V a l l e y  R y .  ( I l l i n o i s  C e n t r a l  R R . )  a f f o r d  
a n  o p e r a t i n g  c o n n e c t i o n  t o  N e w  O r le a n s .  V a l u a t i o n  p r o t e s t ,  V .  1 0 4 ,  p .  2 5 7 .

S y s te m  O p e r a t e d  D e c .  3 1  1 9 1 7  ( I n c l u d t f i a  A f o r e s a i d  S u b s id ia r y  I J n e s ) .
( W i t h  o p e r .  c o n n e c t i o n  o v e r  111. C e n t ,  t o  N o w  O r l . ,  9 3  m . )  M i l e s .
M a i n  l i n e  f r o m  B a t o n  R o u g e  v i a  H o u s t o n  t o  B r o w n s v i l l e ,  T e x . ,  a b o u t -  6 4 7  

O f  t h e  f o r e g o i n g  5 6 4  m .  is  o w n e d  a n d  8 5  m .  is  u n d e r  t r a c k a g e .
V a r io u s  b r a n c h e s ,  a g g r e g a t i n g  a b o u t ____________________________________________  2 7 3

o f  w h ic h  2 5 6  m .  is  o w n e d  a n d  17  m .  u n d o r  t r a c k a g e .  ------------
A  t o t a l  o f  a b o u t  ( s e e  f u l l  d e t a i l s  in  V .  1 0 3 ,  p .  6 1 ) _________________________ 9 2 0

E n t i r e  S to ck  a n d  B o n d s  O w n e d — O p e r a t e d  S e p a r a t e l y .
S a n  B e n i t o  A  R i o  G r a n d e  V a l l e y  R y .  ( V .  1 0 3 ,  p .  1 5 9 3 ) ____________________ 6 5
N e w  I b e r i a  &  N o r t h e r n  R R . ,  P o r t  B a r r e  t o  N e w  I b e r i a ,  a n d  b r a n c h e s .  7 2
I b e r i a  S t .  M a r y  &  E a s t e r n  R R .  ( le a s e d  t o  N e w  I b e r i a  &  N o r t h e r n ) ____ 4 9

P r in c i p a l  t r a c k a g e  is  f r o m  D e  Q u i n c y  t o  B e a u m o n t .  4 6 .5 4  m i l e s ,  a n d  
H o u s t o n  t o  A l g o a ,  2 4 .3 2  m i l e s .  T h o  L o u i s i a n a  S o u t h e r n  R y . ,  6 7  m i l e s ,  is  
o p o r a t e d  s e p a r a t e l y  u n d e r  l e a s e ;  s e o  t h a t  c o m p a n y .

O R G A N I Z A T I O N . — F o r m e r l y  p a r t  o f  S t .  L o u i s  A  S a n  F r a n c i s c o  R R .  
b u t  In  1 9 1 6  s e p a r a t e l y  r e o r g a n i z e d ,  a f t e r  f o r e c l o s u r e  s a l e ,  p e r  p la n  In 
V .  1 0 1 ,  p .  7 7 4 .  7 6 8 ,  1 7 1 4 ; V .  1 0 2 ,  p .  8 8 6 .  I n c o r p o r a t e d  in  L o u i s i a n a .  

T o o k  p o s s e s s i o n  o n  M a r .  1 1 9 1 6 .  C o m p a r e  V .  1 0 1 .  d . 7 6 8 .
N E W  S E C U R I T I E S . — T h e s e  i n c l u d e  ( s e e  V .  1 0 3 ,  p .  4 9 3 ) :

F ir s t  L i e n  G o ld  B o n d s .— T o t a l  a u t h . ,  $ 1 5 , 0 0 0 , 0 0 0 .  I n t .  r a t e ,  n o t  e x c e e d i n g  
6 %  p e r  a n n u m ,  a s  d e t e r m i n e d  a t  t i m e  o f  i s s u e .  I s s u a b l e  In  s e r ie s ,  d u e  
a t  t h e  s a m e  o r  d i f f e r e n t  d a t e s ,  n o t  la t e r  t h a n  O c t .  1 1 9 2 5 .  a n < % c a lla b le  a t  
a  p r e m i u m .  R e s e r v e d  u n d e r  r e s t r i c t i o n s  f o r  f u t u r e  e x t e n s i o n s .  I m p r o v e 
m e n t s ,  & c . ,  $ 9 ,0 0 0 ,0 0 0 .  I s s u e d  $ 6 ,0 0 0 ,0 0 0 ,  o f  w h i c h  in  t r e a s u r y  
D e c .  3 1  1 9 1 7  $ 1 3 0 ,0 0 0 .  V .  1 0 3 ,  p .  6 1 ,  1 5 9 3 ,  2 1 5 6 .

5 %  N o n -C t i m u la l iv e  I n c o m e  B o n d s .— L i m i t e d  t o  $ 2 5 ,0 0 0 ,0 0 0  s e c u r e d  b y  a  
t r u s t  I n d e n t u r e .  T o  b e a r  n o n - c u m u l a t l v e  i n t e r e s t  p a y a b l e  s e m i - a n n u a l l y  
a t  r a t e  o f  5 %  p e r  a n n u m ,  b u t  p a y a b l e  o n l y  w h e n  a n d  a s  a u t h o r i z e d  b y  
t h e  b o a r d  o f  d i r e c t o r s ,  a c c o r d i n g  t o  p r o v i s i o n s  o f  t h o  I n d e n t u r e .  E n t i t l e d  
t o  s h a r e  In  t h e  s e c u r i t y  o f  a n y  n ew  m o r t g a g e  I s s u e  o n  a  p a r lt >  w i t h  s n y  
s u c h  in d e b t e d n e s s  c r e a t e d  in  e x c e s s  o f  $ 1 5 ,0 0 0 ,0 0 0  1 s t  M .  I n i t i a l  i n t e r e s t  
p a y m e n t ,  1 ) 4 % ,  m a d e  A p r i l  1 1 9 1 7 ,  a n d  f u r t h e r  3 ) 4 %  O c t .  1 . m a k i n g  
5 %  f o r  y e a r ;  A p r i l  1 , a n d  a g a i n  O c t .  1 1 9 1 8 ,  p a i d  2 ) 4 % .  V .  1 0 7 , p i  4 0 2 .

C a p i t a l  S to c k .— $ 2 5 ,0 0 0 ,0 0 0 :  i s s u e d _____________________________________$15,005,300
T h o  e n t i r e  I s s u e  o f  n e w  s t o c k  h a s  b e e n  d e p o s i t e d  u n t i l  M a r c h  1 1 9 2 1  

w it h  W i l l a r d  V .  K i n g ,  N .  A .  M c M i l l a n  a n d  C h a s .  H .  S a b in  a s  v o t i n g  t r u s t e e s  
w i t h  p o w e r  In  m a j o r i t y  o n  a p p r o v a l  b y  t h o  h o l d e r s  o f  n o t  le s s  t h a n  t w o -  
t h i r d s  o f  t h e  o u t s t a n d i n g  v o t i n g  t r u s t  c e r t i f i c a t e s ,  t o  s e l l ,  e x c h a n g e  o r  o t h e r 
w is e  d i s p o s e  o f  s a i d  s t o c k  e n  b l o c .

G E N E R A L  F I N A N C E S . — D e c .  3 1  1 9 1 7  t h e  c o m p a n y  a n d  i t s  s u b s i d i 
a r ie s  h a d  a s  a g a i n s t  c u r r e n t  l i a b i l i t i e s  o f  $ 2 ,7 0 3 ,7 6 1 ,  c u r r e n t  a s s e t s  o f  $ 6 , 
3 6 6 .3 9 8 ,  o f  w h ic h  $ 2 ,8 3 6 ,8 2 9  Is c a s h  a n d  $ 3 8 0 ,0 0 0  t i m e  d e p o s i t s .

A l l  t h o  o u t s t a n d i n g  ( $ 5 3 5 ,0 0 0 )  S t .  L o u i s  B r o w n s v i l l e  &  M e x i c o  R y .  6 %  
r e c e i v e r ’ s  e q u i p m e n t  t r u s t s  d u e  s e r ia l l y  t o  J u n e  1 9 2 4  w e r e  c a l l e d  f o r  p a y 
m e n t  J u n o  1 1 9 1 8 .  V .  1 0 6 ,  p .  2 0 1 1 .

E A R N I N G S . — 9 2 0 m i l e s . { 1 9 1 8 - G r o s s ,  $ 5 ,1 6 0 ,9 1 7 ;  n e t  ( b e f .  $ 1 ,3 7 1 ,2 0 3  
8  m o s .  t o  A u g .  3 1 .  ( 1 9 1 7 - G r o s s ,  4 ,2 2 7 ,2 9 0 ;  t a x e s ) ,  1 ,5 0 4 ,5 4 1

R E P O R T . — F o r  y e a r  1 9 1 7  In  V .  1 0 6 ,  p .  2 1 1 4 .
C a le n d a r  Y e a r s —  1 9 1 7 .  1 9 1 6 .

T o t a l  o p e r a t i n g  r e v e n u e s ________________ $ 6 ,6 6 1 ,2 2 9  $ 6 ,4 1 0 ,3 7 8
O p e r a t i n g  i n c o m e __________________________ $ 2 ,1 8 2 ,2 9 1  $ 1 ,9 4 6 ,8 1 0
H ir e  o f  e q u i p m e n t __________ ■ ______________  1 4 6 ,3 1 1  2 5 .0 4 9
O t h e r  i n c o m e ________________________________  x l 5 9 . 2 8 1  7 2 ,9 4 6

G r o s s  i n c o m e _____________________________ $ 2 ,4 8 7 ,8 8 4  $ 2 ,0 4 4 ,8 0 5
I n t e r e s t  o n  i n c o m e  b o n d s  ( 5 % ) _______  y 7 5 7 ,9 0 0  ________
R e n t s ,  & c ........................... ........................................  7 1 0 ,0 2 3  8 2 1 ,6 8 7

B a l a n c e ,  s u r p l u s ________________________ $ 1 ,0 1 9 ,9 6 1  $ 1 ,2 2 3 ,1 1 8

1 9 1 5 .
$ 4 ,7 9 6 ,2 4 9

$ 9 7 4 ,7 2 6

4 7 ,0 9 8

$ 1 ,0 2 1 ,8 2 4

7 8 0 ,6 1 9

$ 2 4 1 ,2 0 5

x  I n c l u d e s  $ 4 1 ,7 7 0  f r o m  i n c o m e  o n  f u n d e d  a n d  $ 8 4 ,5 1 7  o n  u n f u n d e d  
s e c u r i t i e s ,  y  3 ) 4 %  c h a r g e d  t o  l n c o m e j a n d . 1  ) 4 %  t o  p r o f i t  &  lo s s  s u r p l u s .
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R A I L R O A D  C O M P A N I E S .
[ F o r  a b b r e v i a t i o n s ,  & c . ,  s e e  n o te s  o n  f i r s t  p a g e ]

M i l e s
R o a d

D a te
l i o n d s

P a r
V a lu e

A m o u n t
O u ts t a n d in g

R a te
%

W h e n
P a y a b l e

L a s t  D iv id e n d  
a n d  M a t u r i t y

P l a c e s  W h e r e  I n t e r e s t  a n d  
D iv id e n d s  a r e  P a y a b l e

N e w  O r l c a n s T e r m — 1 s t  M  $ 1 5 ,0 0 0 ,0 0 0  g  g u . Q . x o ’ & r ’ 1 9 0 3 $ 1 .0 0 0 & c $ 1 4 ,0 0 0 ,0 0 0 4  K J & J u l y  1 1 9 5 3 G u a r a n t y  T r u s t  C o ,  N  Y
N e w  O r l e a n s  T e x a s  &  M e x i c o  R y .

1 s t  M  $ 1 5 ,0 0 0 ,0 0 0  g o l d  S e r  A  c a l l  1 0 5 - - C o l  y y c * & r * 1 9 1 6 1 0 0  & c 5 .8 7 0 .0 0 C 6  g J Sc D O c t  1 1 9 2 5 G u a r a n t y  T r u s t  C o ,  N  Y
N o n - c u m  5 %  I n c  $ 2 5 ,0 0 0 ,0 0 0  g  S e r  A  c a l l  p a r  _ c * C l 1 9 1 6 1 0 0  Sec. 1 5 ,1 5 8 ,0 0 0 5 i n '1 7 - 1 8 A Sc O O c t  1 1 9 3 5 O c t  L 1 9 1 8  p d  2 3 4 %  s - a
N  O  T  Sc M  e q  n o t e s  s e r  B  g u  d u e  $ 5 6 ,0 0 0  s - a _____ (1 1 9 1 1 1 ,0 0 0 5 0 0 ,0 0 0 5 M  &  S 1 5 M a y '1 9 - S e p t '2 3 N e w  Y o r k

N e w p o r t  &  R i c h f o r d — 1 s t  M  $ 3 5 0 ,0 0 0  g  g u  O & P . S B . x o 2 2 1 9 1 1 1 ,0 0 0 3 5 0 ,0 0 0 5  g J & J J a n  1 1 9 4 1 S a f e  D e p  <5c T r  C o , B o s t o n
N e w  Y o r k  B a y — F ir s t  m o r t g a g e  $ 6 , 0 0 0 ,0 0 0  g o l d - U P x 1 3 1 9 0 8 1 . 0 0 0 5 ,2 0 1 .0 0 0 4 g J ■ & J J a n  1 1 9 4 8 T r e a s u r e r , P h i l a d e l p h i a
N Y  B k l y n  &  M a n h a t t a n  B e a c h — P r e f  s t o c k  n o n - c u m . 1 5 1 0 0 6 5 0 ,0 0 0 5 A & O A p r  1 9 1 7  2  3 5 % C h e c k s  m a i le d

F i r s t  c o n s  m t g e  ( n o w  1 s t  M ) g o l d  g u a r  b y  L  I  - C e .o * 1 5 1 8 8 5 1 .0 0 0 1 .7 2 6 .0 0 U 5  g A Sc o O o t  1 1 9 3 5 T r e a s u r e r  P e n n  R R ,  N  Y
N  Y  C e n t r a l  R R — S t o c k  ( $ 4 0 0 ,0 0 0 ,0 0 0  a u t h ) _____ T r 1 0 0 2 4 9 ,8 4 9 ,3 6 0 5  In  1 9 1 7 Q u a r N o v  1 '1 8 .  1 3 5 G r a n d  C e n t r a l  T e r m .  N Y

C o n v e r t i b l e  b o n d s  c a l l  1 1 0  $ 1 0 0 ,0 0 0 ,0 0 0 _______ c * & r * 1 9 1 5 P a r 1 0 0 .0 0 0 ,0 0 0 6 M & N M a y  1 1 9 3 5 G r a n d  C e n t r a l  T o r ,  N  Y
R e f & I m p t M  g , S e r i e s ’ ’ A , " a s s u m e d , s e e  t e x t  U . c * & r * 1 9 1 4 $ ,  £  &  fr a 4 0 ,0 0 0 ,0 0 0 4  >5 g A Sc O O c t  1 2 0 1 3 N  Y .  L o n d o n  &  P a r is

( 1 )  U n d e r l y in g  M a i n  L i n e  M o r t g a g e —
N Y C 4 H R  R R  M  $ 1 0 0 ,0 0 0 ,0 0 0  g _____ C e . x c * & r 1 ,8 2 8 1 8 9 7 1 ,0 0 0  See 9 4 ,0 0 0 ,0 0 0 3  >5 8 J Sc J J u l y  1 1 9 9 7 G r a n d  C e n t r a l  T e r ,  N  Y

d o  d o  M t g e  o n  S p u y t e n  D  &  P  M  g . C e . 1 9 0 9 1 ,0 0 0  See 2 ,5 0 0 .0 0 0 3 3 5  g J Sc D J u n o  1 1 9 5 9 d o d o
L a k e  S h o r e  &  M  S  1 s t  M  g o l d ,  a s s _________U s .x c * & r 8 2 6 1 8 9 7 1 ,0 0 0  & c 5 0 ,0 0 0 ,0 0 0 33-5 g J Sc D J u n e  1 1 9 9 7 d o d o

d o  D e b e n t u r e s  ( s e c  b y  2 d  M )  g ,  a s s _ C e . x c * & r 1 9 0 3 1 .0 0 0  & C 5 0 ,0 0 0 .0 0 0 4  g M & S S e p t  1 1 9 2 8 d o d o
d o  d o  d o  g o l d  a s s u m e d * _____ C e . x c * & r 1 9 0 6 1 ,0 0 0  & c 5 0 ,0 0 0 .0 0 0 4  g M & N M a y  1 1 9 3 1 d o d o
( 2 )  N  Y  C  H  R iv  b o n d s  s e c u r e d  b y  C o n s o l 'n  M t g e o t c  o n lin e  N Y  t o  B u t f a l o ,  & c . ,  a a d  ( b )  B u fr a lo  t o C h i c a g o ,  & c

C o l l a t e r a l  3 1 5 s  ( M i c h  C e n t  s t o c k  a s  c o l l a t e r a l ) - C l ,x 1 8 9 8 1 ,0 0 0  See 1 9 ,3 3 6 ,0 0 0 3 3 4  g F & A F e b  1 1 9 9 8 d o d o
b  L a k e  S h o r e  C o l l a t e r a l  334 -s  a s s u m e d ____G . x c * & r 1 S 9 8 1 ,0 0 0  & c 2 5 ,1 5 9 .0 0 0 3 3 4  g F & A F e b  1 1 9 9 8 d o d o
b  C o n s o l i d a t i o n  M  ( $ 1 6 7 , 1 0 2 , 5 0 0 ) .  _______B a .x c * & r 1 9 1 3 1 ,0 0 0  Sec 0 5 ,4 1 0 ,0 0 0 4  g K & A F e b  1 1 9 9 8 d o d o
D e b e n t u r e s !  J u n i o r  H en s  u n d e r  C o n - f _____ U s . x c * & r * 1 9 0 4 1 ,0 0 0  See 4 8 ,0 0 0 ,0 0 0 4  g M & N M a y  1 1 9 3 4 d o d o

d o  J s o l i d a t l o n  M  o f  1 9 1 3 ) ________G . s c * & r 1 9 1 2 1 ,0 0 0  & c 9 .1 8 8 .0 0 0 4  g J & J J a n  1 1 9 4 2 d o d o
( 3 )  O th er  N e w  Y o r k  C e n tr a l  A  H u d s o n  R iv e r  R R A s s u m e d .  A c , I s s u e s —

D e b e n t u r e s  ( V  6 9 .  p  1 1 0 2 ; V  7 1 ,  p  5 0 2 .  9 6 4 ) _______x 1 9 0 0 1 b o n d 5 , 5 0 0 ,0 0 0 3  35 g J & J J u l y  1 2 0 0 0 d o d o
R o m e  W a t &  O g d e n s  1 s t  C o n  M  ( $ 5 0 0 ,0 0 0  3 1 5 s )  F . z c A H 1 8 7 4 1 .0 0 0 9 ,5 7 0 ,0 0 0 5  &  3 3 5 A & O J u l y  1 1 9 2 2 d o d o

C o n s o l  m o r t g a g e ________  ___________________________ F .z x A l l 1 8 7 4 1 .0 0 0 4 1 9 .0 0 0 4 A Sc O J u l y  1 1 9 2 2 d o d o

a  A n  a d d i t i o n a l  $ 2 0 ,0 0 0 ,0 0 0  ( n o t  I s s u e d  t o  p u b l i c ) p l e d g e d  t o  s e e u r o  $ 1 5 , 0 0 0 ,0 0 0  2 - y o a r  n o t e s d u o  S o p t . 1 5  1 9 1 9 .

O F F I C E R S . — C h a i r m a n  o f  t h o  b o a r d ,  F r a n k  A n d r e w s ;  P r o s . ,  G  I t .  
W a l k e r ;  V . - P r e s . ,  R o y  T e r r e l l ;  T r e a s . ,  J .  I I .  L a u d e r d a l e ;  F e d e r a l  M g r . ,  
W .  B .  S c o t t .

D I R E C T O R S . — - W .  P .  C o n w a y ,  G .  I I .  W a l k e r ,  F r a n k  A n d r e w s ,  A l e x  
B e r g o r ,  S t e d m a n  B u t t r i c k ,  C a r l  A .  d e  G e r s d o r f f ,  J .  D .  O 'K e e f o ,  W i l l a r d  V . 
K i n g ,  H e n r y  S a n d e r s o n ,  L o r e n z o  S e m n l e ,  J .  C .  H a r v e y .  C .  B .  F o x ,  N .  A .  
M c M i l l a n .  W .  K .  B i x b y  a n d  E l i s h a  W a l k e r .  N .  Y .  o f f i c e ,  6 1  B r o a d w a y ,  
— ( V .  1 0 6 .  p .  8 2 2 .  9 2 9 ,  2 1 1 4 .  2 1 2 3 :  V .  1 0 7 ,  p .  4 0 2 . )
A  N E W P O R T  &  S H E R M A N ’ S  V A L L E Y  R R . — N e w p o r t  t o  N e w  G e r 
m a n t o w n ,  P a . ,  3 1  m i l e s .  S t o c k ,  a u t h o r i z e d ,  $ 1 8 0 ,0 0 0 :  o u t s t a n d i n g  J u n o  3 0
1 9 1 6 .  5 1 6 5 ,1 0 0 ;  p a r .  $ 5 0 .  B o n d s ,  $ 1 2 5 ,0 0 0  1 s t  2 0 - y o a r  5 s  d u o  J u l y  1 1 9 1 1 ; 
$ 1 ,6 0 0  2 d  2 5 - y e a r  4 s  d u e  A p r .  1 1 9 2 1  a n d  $ 7 3 ,4 0 0  R e f .  M .  3 0 - y e a r  5 s  d u e  
1 9 3 8  ( $ 2 5 0 ,0 0 0  a u t h .  l s s u o  ; l n t .  J .  Sc J .  a t  R e a l  E s t a t e  T r u s t  C o . ,  t r u s t e e ;  
d e n o m i n a t i o n s  $ 1 0 0  a n d  $ 5 0 0 ) .  F o r  y e a r  e n d i n g  J u n o  3 0  1 9 1 6 ,  g r o s s ,  $ 4 3 , 
3 9 0 ;  n e t ,  $ 1 4 ,1 6 0 ;  l n t . ,  t a x e s ,  & c . ,  $ 1 4 ,3 1 1 ;  b a l . ,  d e f . ,  $ 1 5 1 .  P r e s ,  a n d  
G e n .  M g r . ,  D a v i d  G r l n g .  O f f i c e ,  N e w p o r t ,  P a .

N E W  Y O R K  B A Y  R R . — O w n s  f r o m  K e a r n e y  J u n c t i o n ,  N .  J . ,  t o  
W a v e r l y ,  a n d  f r o m  W a v e r l y  t o  t h e  b u l k h e a d  l i n e  a t  G r e e n v i l l e  p ie r s ,  o n  
N e w  Y o r k  B a y ,  1 0 .9 4  m i l e s ,  w i t h  b r a n c h e s ,  2 .4 3  m i l e s ;  t o t a l ,  1 3 .3 7  m il e s .  
S t o c k ,  $ 6 , 0 0 0 , 0 0 0 ,  a l l  o w n e d  b y  P e n n .  R R .  M o r t g a g e s  p a y a b l e  D e c .  31
1 9 1 7 ,  $ 2 5 0 ,0 0 0 .  O f  t h o  $ 4 ,2 4 1 ,0 0 0  1 s t  M .  4 s ,  $ 9 6 0 ,0 0 0  w c r o  o w n o d  b y  
t h o  P e n n .  R R .  o n  D e c .  3 1  1 9 1 7 .— ( V .  8 6 .  p .  9 2 0 ,  9 8 2 . )
★  N E W  Y O R K  B R O O K L Y N  &  M A N H A T T A N  B E A C H  R Y . — O w n s  f r o m  
f r e s h  P o n d  J u n c t i o n  t o  M a n h a t t a n  B e a c h  ( C o n e y  I s l a n d )  a n d  b r a n o h  t o  
B a y  R i d g e  1 3  m i l e s .  L e a s e d  f o r  9 9  y e a r s  f r o m  M a y  1 1 8 8 2  t o  t h e  L o n g  
I s l a n d  R R .  C o . ,  w h i c h  o w n s  m a j o r i t y  o f  s t o c k .  R e n t a l .  I n t e r e s t  o n  b o n d s  
a n d  5 %  o n  p r e f .  s t o c k .  C o m m o n  s t o c k ,  5 3 5 0 ,0 0 0 .  L .  I .  R R .  h a s  a t 
t a c h e d  t o  t h e  b o n d s  I ts  u n c o n d i t i o n a l  g u a r a n t y  o f  p r i n c i p a l  a n d  I n t e r e s t  In 
a d d i t i o n  t o  f a c t s  a s  t o  l e a s e .— ( V .  83, p .  1 3 4 8 ;  V .  1 0 6 ,  p .  8 1 8 ) .
★  ( T H E )  N E W  Y O R K  C E N T R A L  R A I L R O A D . — (S e e  M a p s  p p .  8 0  a n d  
8 1 . ) — O w n s  In  f e e  d i r e c t  l i n e  f r o m  N e w  Y o r k  t o  C h i c a g o ,  9 5 3  m i l e s  ( f o u r  
t r a c k s  N .  Y .  t o  B u f f a l o ,  t h e n c e  t w o  t r a c k s ) ,  a n d  n u m e r o u s  b r a n c h e s ,  t h e  
t o t a l  m i l e a g e  o w n e d  D e c .  3 1  1 9 1 7  a g g r e g a t i n g  3 , 7 0 3  m i l e s .  A l s o  o w n s  s t o c k  
c o n t r o l  o f  t h e  W e s t  S h o r e  R R .  ( l e a s e d ) ,  N .  Y .  t o  B u f f a l o  a n d  t h e n c e  t o  
C h i c a g o ,  v i a  M i c h i g a n  C e n t r a l  R R .  a n d  C a n a d a  S o .  R y .  B y  s im il a r  
c o n t r o l  o f  t h e  P i t t s b u r g h  Sc L a k e  E r i e  R R .  t h e  C l e v e l a n d  C i n c i n n a t i  C h i c a g o  
&  S t .  L o u i s  R y . a n d  o t h e r  c o m p a n i e s ,  h a s  c l o s e  r u n n i n g  c o n n e c t i o n  t o  P i t t s 
b u r g h ,  C o l u m b u s ,  C i n c i n n a t i ,  I n d i a n a p o l i s ,  S t .  L o u i s ,  & c .  T o t a l  s y s t e m  
o w n e d ,  c o n t r o l l e d ,  & c . ,  D e c .  3 1  1 9 1 7  a b o u t  1 2 .6 6 6  m i l e s ,  v i z . :

( 1 )  O p e r a t e d  D i r e c t l y .  6 . 0 7 9  M i l e s  o f  R o a d .
L i n e s  O w n e d —  M i l e s .

N e w  Y o r k  t o  C h i c a g o __________  9 5 3
B r a n c h e s __________________________ 2 ,7 5 0

L i n e s  L e a s e d ,  e t c .  ( * S e e  t h is  c o . ) —
W e s t  S h o r e * _____________________  4 7 9
T r o y  &  G r o e n b u s h * ___________  6
N e w  Y o r k  Sc H a r l e m * ________  1 3 6
N e w  J e r s e y  J u n c t i o n * ________  6
D e t r o i t  T o l e d o  Sc M i l w a u k e e __________ 4 7
K a l a m a z o o  A . & G . R ________  5 8
S t .  L a w r e n c e  &  A d i r o n d a c k * . .  5 6
O t t a w a  &  N e w  Y o r k __________  5 7
B a t t l e  C r e e k  &  S t u r g i s ________  7

B e e c h  C r e e k  R R . * _________________ 1 6 4
B e e c h  C r e e k  E x t e n .  R R . ,  & c . * .  1 3 5
W a l k i l l  V a l l o y .......................................... 3 2

L i n e s  L e a s e d ,  e t c .  ( C o n c l . ) —  M i l e s .
M a h o n i n g  C o a l  R R * ______________ 71
D e t r o i t  H i l l s d a l e  Sc S  W * _______  6 5
F o r t  W a y n e  Sc J a c k s o n * _________ 9 8
L a k e  E r i e  A l l i a n c e  Sc W h e e l i n g .  8 8
E r ie  Sc K a l a m a z o o  R R ____________  2 2
T r a c k a g e  r i g h t s .  & c , ____________  4 5 6

T o t a l  In  e a r n in g s  D e c  3 1  '1 7 . 5 , 6 8 5  
L e a s e d — O p e r a t e d  s e p a r a t e l y —  

B o s t o n  Sc A l b a n y  s y s t e m _________ 3 9 3
C o n tr o lle d — O p e r a t e d  S e p a r a te l y — 6 , 5 8 8  M i l e s  o f  R o a d .

M i c h i g a n  C e n t r a l * _________________ 1 ,8 6 2
L a k e  E r i e  Sc W e s t e r n * ____________ 9 0 0
O l e v .  C i n .  C h i c .  Sc S t .  L .  S y s t . * 2 , 3 8 7
C i n c i n n a t i  N o r t h e r n * _____________  2 4 6
P i t t s .  &  L a k e  E r i e  S y s t e m * _____  2 2 5
C h i c a g o  K a l a m a z o o  &  S a g in a w  4 5
T o l e d o  &  O h i o  C e n t r a l ____________  4 3 6
K a n a w h a  Sc M i c h i g a n __________  1 7 7

Z a n e s v i l l e  Sc W e s t e r n _____________  9 0
I n d i a n a  H a r b .  B e l t  ( V .  9 3 , p . l 6 4 )  1 1 6  
T o r o n t o  H a m i l t o n  &  B u f f a l o ____ 1 0 4

T o t a l  o p e r .  s e p a r a t e l y _______ 6 ,5 8 8

G r a n d  t o t a l  D e c .  1 9 1 7 .  lo s s  2 1 9
m i l e s  d u p l i c a t e d  a b o u t _____ 1 2 ,4 1 3

O R G A N I Z A T I O N . — T h e  N e w  Y o r k  C e n t r a l  R R .  C o .  w a s  f o r m e d  b y  
c o n s o l i d a t i o n ,  e f f e c t i v e  D e c .  2 3  1 9 1 4 .  u n d e r  la w s  o f  N .  Y . ,  P e n n a . ,  O h io .  
I n d . ,  M i c h ,  a n d  111., o f  t h e  N .  Y .  C e n t r a l  Sc H u d s o n  R i v e r  R R .  (a s  e n la r g e d  
In  1 9 1 3  b y  t h o  a b s o r p t i o n  o f  R o m e  W a t e r t o w n  Sc O g d e n s b u r g  a n d  o t h e r  
N o w  Y o r k  b r a n c h  l i n o s ;  s e e  b o n d  t a b l e  a b o v e )  a n d  I t s  l e a d i n g  W e s t e r n  s u b 
s i d i a r y ,  t h e  L a k e  S h o r e  Sc M i c h .  S o .  R y . ,  a n d  9  m i n o r  c o n t r o l l e d  p r o p e r t i e s ,  
S e o  V .  9 6 ,  p .  1 4 2 5 ; V .  9 8 ,  p .  3 8 7 ,  1 3 9 3 ;  V .  1 0 0 , p .  1 4 0 .

I n  1 9 1 6  s o l d  i t s  c o n t r o l l i n g  i n t e r e s t  in  t h o  s t o c k  o f  t h o  N .  Y .  C h i c a g o  Sc 
S t .  L o u i s  R I t .  t o  C l e v e l a n d  i n t e r e s t s .  V .  1 0 4 ,  p .  1 5 9 8 . E n t i r e  s t o c k  
C l e a r f i e l d  B i t u m i n o u s  C o a l  C o .  is  o w n e d .  V .  1 0 3 , p .  1 7 9 4 .

T h o  d i r e c t o r s  o n  S e n t .  1 8  a u t h o r i z e d  t h o  o f f i c e r s  t o  s ig n  t h o  a g r e e m e n t  
w i t h  t h o  R a i l r o a d  A d m i n i s t r a t i o n  a f t e r  m i n o r  m o d i f i c a t i o n s  h a v e  b e e n  
m a d o  b y  t h o  I . - S .  C .  C o m m i s s i o n  t o  c o n f o r m  w i t h  t h o  s p e c i a l  c i r c u m 
s t a n c e s  a f f e c t i n g  t h o  c o m p a n y .

I n  1 9 1 7  a  s u b s i d i a r y ,  t h e  H u d s o n  R i v e r  C o n n e c t i n g  R R . ,  r e c e i v e d  a u 
t h o r i t y  t o  b u i l d  a  b r i d g e  a c r o s s  t h o  H u d s o n  R i v e r  11 m i l e s  s o u t h  o f  A l b a n y  
S e e  t h a t  c o m p a n y  a b o v e .  C l e v e l a n d  t e r m i n a l ,  V . 1 0 6 , p .  1 2 3 1 . P r o p o s e d  
n e w  N i a g a r a  R i v e r  b r i d g e ,  V .  1 0 6 , p .  1 6 8 9 , 2 0 1 1 .  C o u r t  d e c i s i o n  r e s p e c t 
i n g  T o l e d o  &  O h i o  C e n t r a l ,  & c . ,  V . 1 0 5 , p .  8 1 9 ,  9 9 8 .

P a r t ia l  L i s t  o f  S to ck  H o l d in g s  a n d  D iv id e n d s  R e c e iv e d  T h e r e o n  f o r  1 9 1 7 .
-------A m o u n t s  O w n e d ----------------- T o ta l  O u ts ta n d in g -------  D i e s .  1 9 1 7
P r e f .S t k s .  C o m . S tk . P r e f .  S tk s . C o m . S tk . l o N . Y . C .

M i c h .  C e n t r a l  ................... $ 1 6 ,8 1 9 ,3 0 0  N o n e  $ 1 8 ,7 3 8 ,0 0 0  $ 6 7 2 ,7 7 2
P i t t s .  Sc L .  E .........................  1 7 ,9 9 3 ,1 0 0  N o n e  3 5 . 9 8 5 . 6 0 0  1 ,7 9 9 ,3 1 0
M a h . C o a l R R .  3 9 9 ,5 0 0  8 6 5 ,9 0 0  6 6 1 ,3 6 7  1 ,5 0 0 ,0 0 0  4 5 2 ,9 2 5
C . O . C . & S t . L .........................  3 0 , 2 0 7 ,7 0 0  1 0 .0 0 0 ,0 0 0  4 7 .0 5 6 ,3 0 0  ................
L a k e  E .  &  W . 5 ,9 3 0 ,0 0 0  5 , 9 4 0 .0 0 0  1 1 .8 4 0 .0 0 0  1 1 ,8 4 0 ,0 0 0  ................
T o l .  Sc O h i o  0 . 3 . 7 0 1 , 4 0 0  5 , 8 4 6 ,3 0 0  3 , 7 0 8 , 0 0 0  6 ,5 0 0 ,0 0 0  .............
N .  Y .  Sc l i a r . .  1 ,1 4 3 ,7 0 0  5 ,4 8 6 ,5 5 0  1 , 3 4 3 ,9 5 0  8 ,6 5 6 ,0 0 0  6 8 9 ,5 4 6
R e a d i n g f  1 s t  p f 6 .0 6 5 ,0 0 0 1  9 ,8 5 2 . 5 0 0  2 8 , 0 0 0 .0 0 0  1 7 0 ,0 0 0 .0 0 0  1 , 6 0 1 ,4 0 0

C o . . .  1 2 d p f 1 4 ,2 6 5 ,0 0 0 )  ---------------------
N . Y . S t a t o R y s .  6 0 0  
M o h .  V a l .  C o .

2 8 . 0 0 0 .  0 0 0  1 7 0 .0 0 0 .0 0 0
4 2 . 0 0 0 .  0 0 0  {

3 . 8 6 2 , 5 0 0  1 9 ,9 5 2 ,4 0 0
N o n e  7 .5 0 0 ,0 0 0

6 0 1 ,2 5 4  
3 0 6 ,8 5 8

1 3 ,6 0 4 .3 0 0
5 ,1 1 4 ,3 0 0  ______

A l s o  s t o c k  o f  W e s t  S h o r e ,  & c .  S e e  " S t o c k s  P l e d g e d . ’
T h e  N e w  Y o r k  S t a t e  R a i l w a y s  C o .  ( s e e  “ E l e c t r i c  R a i l w a y  S e c t i o n " )  Is 

t h e  c o m p a n y ’ s  t r o l l e y  a l l y  C o m p a r e  V .  1 0 0 ,  p  3 9 9  4 7 5 .

S T O C K . — D i v i d e n d s  o n  s t o c k  r e g l s t .  In  L o n d o n  a r e  p a y .  a t  4 9  J 4 d .  t o  $  • 
T h e  a u t h o r iz e d  a m o u n t  o f  t h e  c a p i t a l  s t o c k  Is  $ 4 0 0 ,0 0 0 ,0 0 0 .  o f  w h i c h  

o n  J a n .  1 1 9 1 8  $ 2 4 9 ,8 4 9 ,3 6 0  w a s  o u t s t a n d i n g ,  $ 1 0 0 ,0 0 0 ,0 0 0  is  r e s e r v e d  f o r  
c o n v e r s i o n  o f  d e b e n t u r e s  o f  1 9 1 5 .  T h o  O h i o  1’ . U .  C o m m i s s i o n  In  A p r i l  
1 9 1 8  r o a p p r o v e d  t h o  c o m p a n y ’s  a p p l i c a t i o n  t o  ls u s o  $ 4 , 2 1 9 ,9 7 6  a d d i t i o n a l  
c a p i t a l  s t o c k .  V .  1 0 6 , p .  1 4 6 1 .

D o c .  31  1 9 1 7  t h o  O r e g o n  S h o r t  L in o  R R .  C o .  ( U n i o n  ) P a c i f i c )  o w n e d  $ 2 1 , 
0 0 0 ,0 0 0  N .  Y .  C e n t r a l  s t o c k ;  a l s o  $ 3 ,0 0 0 ,0 0 0  R e f .  Sc I n i p t .  M .  4 3 4  s  a n d  
$ 8 ,0 0 0 ,0 0 0  2 0 - y o a r  6 %  c o n v e r t i b l e  b o n d s .  V .  8 4 ,  p .  5 2 ,  5 7 1 ;  V .  8 9 ,  p .  4 1 1 .  
D I V S .  \ ’0 0 - ’ 0 6 .  ’ 0 7 .  ’0 8 .  ’ 0 9 .  '1 0 .  ’ l l .  ’ 1 2 - ’ 1 5 . ’ 1 6 .  T 7  S  1 9 1 8 . 
P e r c ’ n t )  5  y r l y .  6  5 > *  5  5 »A  5 X  5  y r l y .  5  5  l t f . U i . I M . l K

C o n s o l i d a t i o n  M o r t .  $ 1 6 7 ,1 0 2 ,4 0 0  S e c u r e s  W i t h o u t  I n c r e a s i n g  D e b t .
(1 )  E q u a l ly  b y  L i e n  P r i o r  to  th a t S e c u r in g  th e  D e b e n t u r e s  a n d  th e  4 %  b o n d s —

( a )  N .  Y .  C e n t .  3 3 4  %  L a k e  S h o r e  c o l l ,  b o n d s  o f  1 8 9 8 - 1 9 9 8 ____.$ 9 0 ,5 7 8 ,4 0 0
( O n  D o c .  3 1  1 9 1 6  $ 6 5 ,2 3 8 ,0 0 0  o f  t h o s o  h a d  b e o n  e x c h a n g e d  

f o r  C o n s o l i d a t i o n  M t g e .  S e r ie s  A  4 s .  S e o  b e l o w . )
(&) N .  Y .  C e n t .  3 1 $  %  M i c h .  C e n t .  c o l l ,  b o n d s  o f  1 8 9 8 - 1 9 9 8 _____  1 9 ,3 3 6 ,0 0 0

( 2 )  E q u a l ly  b y  L i e n  S u b s e q u e n t  to  L i e n  o f  A f o r e s a i d —
( c )  N .  Y .  C e n t ,  d e b e n t u r e s  o f  1 9 0 4 ,  d u e  1 9 3 4 _________________________$ 4 8 ,0 0 0 ,0 0 0
( a )  N .  Y .  C e n t ,  d e b e n t u r e s  o f  1 9 1 2 ,  d u o  1 9 4 2 ............................................. < 9 ,1 8 8 ,0 0 0
( e )  4 %  C o n s o l i d a t i o n  M t g e .  b o n d s  d a t e d .  A u g .  1 1 9 1 3  a n d  d u e  

F e b .  1 1 9 9 8 .  I s s u a b le  In  s e r ie s  A ,  B ,  O  a n d  D  o n l y  t o  r e f u n d  
a b o v e  c o l l a t e r a l  b o n d s  a n d  d e b e n t u r e s ,  r e s p e c t i v e l y .  S e o  b e l o w .
T h e  C o n s o l i d a t i o n  M o r t g a g e  ( s e c u r i n g  t h e  c o l l a t e r a l  I s s u e s  a n d  o t h e r  

b o n d s  In  t h o  o r d e r  i n d i c a t e d  a b o v e )  c o v e r s  b y  a  l i o n  r a n k i n g  a h e a d  o f  t h o  R e 
f u n d .  &  I m p t .  M t g .  ( s e e  b e l o w ) ,  t h e  l in e s  o w n o d  In  1 9 1 3  ( I n c l .  t h o s o  t h e n  
b r o u g h t  In  b y  c o n s o l i d a t i o n  o r  m e r g e r ) .  7 5 %  ( 3 .7 5 0  s h a r e s )  o f  t h e  s t o c k  o f  
H u d s o n  R i v e r  B r i d g e  C o .  a t  A l b a n y  a n d  t h o  le a s e s  o f  T r o y  Sc G r e e n b u s h ,  
N e w  Y o r k  Sc H a r l e m ,  W e s t  S h o r e  a n d  B e e c h  C r e e k  r a i l r o a d s .  O n  t h e  m a in  
l in e  b e t w e e n  N e w  Y o r k  a n d  B u f f a l o  t h e r e  Is n o  l i o n  a h e a d  o f  I t  e x c e p t  t h o  
$ 1 0 0 ,0 0 0 ,0 0 0  1 s t  M .  o f  1 8 9 7 : a n d  o n  t h e  r a . l r o a d s  c o n s o l i d a t e d  o r  m e r g e d  In  
1 9 1 3 , s u c h  a s  t h e  R o m e  W a t e r t o w n  Sc O g d e n s b u r g ,  M o h a w k  &  M a l o n e ,  
S ec .,  t h e r e  a r e  n o  p r i o r  l i e n s  e x c e p t  t h e  o l d  u n d e r l y i n g  m o r t g a g e s  t h e r e o f  
a n d  t h e  N .  Y .  C e n t r a l ’ s  $ 1 0 0 ,0 0 0 ,0 0 0  1 s t  M .  V .  1 0 2 ,  p .  8 0 0 .  1 5 4 1 .  

R e f u n d i n g  &  I m p t .  M t g e .  f o r  N e w  C a p i t a l  a n d  D e b t  U n i f i c a t i o n .  
T h e  p u r p o s e  o f  t h e  R e f u n d i n g  a n d  I m p t  M t g e .  w a s  t o  p r o v i d e  f o r  f u t u r e  

f i n a n c i n g  o f  t h e  N .  Y .  C e n t .  Sc H u d .  R i v e r  a n d  t h e  c o n s o l i d a t e d  c o m p a n y ,  
a n d  f o r  t h e  u n i f i c a t i o n  o f  t h e  d e b t .  T h o  b o n d s  a r e  i s s u a b le  In s e r i e s ,  a l l  
d u e  O c t .  1 2 0 1 3 .  b u t  b e a r i n g  d a t e  o f  A p r i l  1 o r  O c t .  1 u o x t  p r e c e d i n g  t h e  
d a t e  o n  w h ic h  t h e  s e r ie s  is  a u t h o r i z e d ,  a n d  c a r r y i n g  i n t e r e s t  a t  s u c h  r a t e s ,  
s u b j e c t  t o  c a l l  a t  s u c h  d a t e s ,  a n d  p r i c e s ,  a n d  w i t h  s u c h  p r o v i s i o n s  a s  t o  c o n 
v e r s i o n .  & c . .  a s  s h a l l  b e  f i x e d  f o r  s u c c e s s i v e  s e r ie s .  V .  9 6 ,  p .  1 4 2 4 .

T h e  a m o u n t  o f  b o n d s  w h ic h  m a y  b e  I s s u e d  u n d e r  t h o  H e r .  a n d  I m p .  M .  
1s n o t  l i m i t e d  t o  a  s t a t e d  a m o u n t ,  b u t  Is d e t e r m i n e d  b v  s t a n d a r d s  s o t  u p  
In t h e  m o r t g a g e  I t s e l f ,  a n d  t h o s e  s t a n d a r d s  a r o  b e l i e v e d  t o  b e  s u c h  t h a t  a  
b o n d h o l d e r  w i l l  b e  I n d i f f e r e n t  a s  t o  t h e  a m o u n t  o f  b o n d s  w h i c h  m a y  b e  
o u t s t a n d i n g  u n d e r  t h e  m o r t g a g e ,  s o  l o n g  a s  t h e  s t a n d a r d s  a r e  c o m p l i e d  
w it h .  T h o  a m o u n t  o f  R e f .  &  I m p t .  M .  b o n d s  o u t s t a n d i n g  c a n n o t  e x c e e d  
t h r e e  t im e s  t h e  a m o u n t  o f  th t f  c a p i t a l  s t o c k  a s  f r o m  t i m e  t o  t i m e  I n c r e a s e d .

A f t e r  $ 5 0 0 ,0 0 0 ,0 0 0  o f  t h e  b o n d s  s h a l l  h a v e  b e e n  I s s u e d ,  n o t  m o r e  t h a n  
8 0 %  o f  t h e  c o s t  o f  I m p r o v e m e n t s ,  a d d i t i o n s  o r  n e w  p r o p e r t y  c a n  b e  p a id  
f o r  f r o m  t h e  p r o c e e d s  o f  b o n d s .  N o t  m o r e  t h a n  o n e - t h i r d  o f  t h e  a m o u n t  
o f  b o n d s  c a n  b e  u s e d  In t h e  a c q u i s i t i o n  o f  b o n d s  o r  s t o c k s  o r  o t h e r  c o m 
p a n ie s .  A f t e r  $ 5 0 0 ,0 0 0 ,0 0 0  o f  b o n d s  s h a l l  h a v e  b e e n  i s s u e d ,  n o  a d d i t i o n a l  
B o n d s  c a n  b e  I s s u e d  w i t h o u t  t h e  v o t e  o f  s t o c k h o l d e r s .  E a c h  I s s u e  o f  b o n d s  
m u s t  r e c e i v e  a p p r o v a l  o f  R R  c o m m i s s i o n s  a n d  P .  S .  C o m m i s s i o n s .  V .  9 8 .  
p .  3 8 ? .  o i l .  6 9 0 .  1 2 4 5 . 1 3 9 3 : V  9 9 ,  p .  1 0 5 2 , 1 1 3 1 .  1 3 6 7 ;  V .  1 0 0 ,  p .  1 0 7 9 ; 
V .  1 0 4 ,  p .  1 3 8 7 ; V .  1 0 6 ,  p .  2 7 5 7 .

T h e  R e r .  Sc I m p t .  M .  is  ( 1 )  a  l i o n  n o x t  t o  t h e  H on  o f  t h o  C o n s o l i d a t i o n  
M t g e .  ( s e e  a b o v e )  o n  t h e  p r o p e r t i e s ,  & c . ,  c o v e r e d  b y  t h o  C o n s o l i d a t i o n  
M o r t g a g e .  ( 2 )  A  f i r s t  l i e n  o n  t h e  l e a s e s  o f  t h o  B e e c h  C r e e k  E x t e n s i o n ,  
N e w  J e r s e y  J u n c t i o n  a n d  W a l lk t l l  V a l l e y  r a i l r o a d s ,  s u b j e c t  t o  t h o  o u t -  
■ t a n d ln g  b o n d s  o f  e a c h .  ( 3 )  A  f i r s t  c o l l a t e r a l  l i o n  o n  $ 5 0 0 ,0 0 0  2 d  M t g e .  
b o n d s  o f  B e e c h  C r e e k  R R .  a n d  $ 3 ,9 6 4 ,0 0 0  C o n s o l .  M t g e .  4 s  o f  t h e  B e e c h  
C r e e k  E x t e n s i o n  R R .  c o m p a n i e s .  ( 4 )  A  f i r s t  c o l l a t e r a l  liq n  o n —

P le d g e  o f  S to ck  o w n e d  i n — P r e f .  S to ck . C o m . S tk . P r e f .  I s s ' d .  C o m .I s s 'd .  
N .  Y  .S c  H a r le m  R R . ( p a r  $ 5 0 ) $ 1 , 1 1 1 ,3 0 0  $ 5 ,0 6 9 ,4 0 0  $ 1 , 3 4 3 ,9 5 0  $ 8 ,0 5 6 ,0 5 0
W e s t  .S h o re  R R ............................................................... 1 0 ,0 0 0 ,0 0 0    1 0 .0 0 0 .0 0 0
B e e c h  C r e e k  E x t e n s io n  R R . _  ____________  5 .1 7 9 ,0 0 0    5 ,1 7 9 ,0 0 0
N e w  J e r s e y  J u n c t i o n  R R _____  ____________  1 0 0 ,0 0 0    1 0 0 .0 0 0

T h e  R e f u n d i n g  Sc I m p t .  M t g e .  Is a l s o  a  H en  u p o n  t h e  p r o p e r t i e s  d e s c r i b e d  
In t h e  s u p p l e m e n t a l  I n d e n t u r e  ( d a t e d  J u n e  1 5  1 9 1 5 ) .  a s s u m i n g ,  a s  a u t h o r i z e d  
b y  t h e  s h a r e h o l d e r s ,  t h e  o b l i g a t i o n s  o f  t h o  R e f .  St I m p t .  M t g e .  a n d  e x t e n d 
in g  t h e  l ie n  t h e r e o f  o v e r  t h e  f o r m e r  L a k e  S h o r e  Sc M i c h .  S o .  R y . ,  C h i c a g o  
I n d .  &  S o .  R R . ,  G e n e v a  C o r n i n g  &  S o .  R R . ,  D u n k i r k  A l l e g .  V a l .  Sc P i t t s .  
R R .  a n d  a l l  o f  t h e  o t h e r  p r o p e r t i e s  I n c lu d e d  In t h e  c o n s o l i d a t i o n  o f  1 9 1 4 ,  
a n d  a ls o  o v e r  t h e  f o r m e r  C l e v e l a n d  S h o r t  L i n e  R y . ,  J a m e s t o w n  F r a n k l in  &  
C le a r f i e ld  R R . ,  S t u r g is  G o s h e n  Sc S t .  L o u i s  R y .  a n d  E l k h a r t  Sc W e s t e r n  
R R . ,  a c q u i r e d  b y  c o n v e y a n c e s  In  1 9 1 5  ( s e e  " O r g a n i z a t i o n "  a b o v e ) .  T h e  
lie n  c r e a t e d  b y  th is  s u p p l e m e n t a l  m o r t g a g e  Is s u b j e c t ,  a s  t o  p a r t s  o f  t h e  
m o r t g a g e d  p r o p e r t i e s ,  t o  t h e  r e s p e c t i v e  p r i o r  l i o n s  o f  t h o  s e v e r a l  u n d e r l y i n g  
m o r t g a g e s  t h e r e o n  s h o w n  In t a b l o  a b o v e .  S e e  “ F i n a n c e s ”  b e l o w  a s  t o  
p l e d g e  o f  3 2 0 ,0 0 0 .0 0 0  b o n d s  in  1 9 1 7  t o  s e c u r e  n o t e s .
l i o n d s  f o r  R e t ir e m e n t  o f  w h ic h  R e f .  A  I m p t .  M o r t g a g e  l l o n d s  w e r e  R e s e r v e d .
i s t  M .  o f  1 8 9 7 ,  d u e  1 9 9 7 ............................. - .........................................................$ 1 0 0 ,0 0 0 ,0 0 6
C o n s o l i d a t i o n  M t g e .  ( s e o  a b o v e )  d a t e d  1 9 1 3 ,  d u e  1 9 9 8 ________  1 6 7 .1 0 2 .4 0 0
17 d i v i s i o n a l  is s u e s  o f  N .  Y .  C e n t .  &  H u d .  R i v e r  R R _____________ 2 9 ,6 0 9 ,0 0 0
O ld  b o n d s  o f  L a k e  S h o r e  a n d  o t h e r  c o s .  a b s o r b e d  In  1 9 1 4 - 1 5 ____’ 1 9 7 .0 0 2 ,0 0 0
C o n v e r t i b l e  6 %  2 0 - Y e a r  B o n d  I s s u e  o f  3 1 0 0 ,0 0 0 ,0 0 0  D a t e d  M a y  1 1 9 1 8 .

T h e s e  b o n d s  a r e  c o n v e r t i b l e  i n t o  s t o c k  a t  t h o  r a t e  o f  $ 1 0 0  o f  s t o c k  f o r  
$ 1 0 5  o f  b o n d s ,  b e t w e e n  M a y  1 1 9 1 7  a n d  M a y  1 1 9 2 5 .  T h e y  m a y  b e  c a l l e d  
f o r  r e d e m p t i o n  o n  a n y  I n t e r e s t  d a t e  a t  1 1 0  a n d  l n t .  u p o n  9 0  d a y s ’ n o t i c e ,  
b u t ,  I f  s o  c a l l e d ,  t h e y  m a y  b e  c o n v e r t e d  i n t o  s t o c k  u p  t o  3 0  d a y s  p r i o r  t o  
d a t e  o f  r e d e m p t i o n .  D e n o m  c *  $ 1 ,0 0 0 ;  r *  $ 1 0 0 ,  $ 5 0 0 ,  $ 1 ,0 0 0 ,  $ 5 ,0 0 0  a n d  
$ 1 0 ,0 0 0 .  S e o  " G e n e r a l  F i n a n c e s "  b e l o w  a n d  V .  1 0 0 , p .  5 5 6 ,  6 4 3  , 5 9 3 - 4 .  
8 1 3 .  9 0 2 .  1 3 4 9 . 1 4 .3 8 , 1 8 3 3 ; V .  1 0 2 . p .  1 4 4 3

O L D  B O N D S  O F  N .  Y .  C E N T R A L  Sc H U D S O N  R I V E R  R R .— F ir s t  
m o rtg a g e  Is f o r  $ 1 0 0 ,0 0 0 ,0 0 0 ,  c o v e r i n g  t h e  o r ig in a l  r o a d  o w n e d ,  a n d ,  b y  
«U D D ie m e n ta l d e e d .  9 3 0  m ile s  o f  l in e s  ( R o m e  W a t e r t o w n  8c O g d e n s -
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M i l e s
R o a d

D a te
B o n d s

1 5 0 1 8 9 0
5 7 1 8 8 7
5 7 1 8 9 4

1 8 2 1 8 9 2
182, 1 9 0 2

4 6 1 8 9 2
2 9 1891
13 1 8 9 2- , 1 9 0 2

o f  J a n a n d  M
2 0 3 1901
3 3 7 1 9 0 6

3 7 1 8 9 0
7 6 1 8 8 5
2 9 1 8 8 9

1 9 0 9... 1 9 1 1

1 9 1 2
1 9 1 7
1 9 1 8

- - 1 9 1 7

o s )  —__ 1 9 0 7
1 9 1 0
1 9 1 2

— 1 9 1 3

f ib s 1 8 8 7
5 0 5 1 9 1 8

a t u r e d J a n .  1
a t  T r e a s u r e r *

A m o u n t
O u ts t a n d i n g

R a te
%

W h e n
P a y a b l e

L a s t  D iv id e n d  
a n d  M a t u r i t y

$ 1 ,9 5 0 ,0 0 0 4  g 3 A J J u l y  1 1 9 2 2
1 ,2 0 0 .0 0 0 5  g A <& (> O c t  1 1 9 2 7
3 .9 8 7 ,0 0 0 4  g A & O O c t  1 1 9 9 3
2 .5 0 0 .0 0 0 4  g M A H S e p t  1 1 9 9 1
3 .9 0 0 .0 0 0 3 4 $ K M Se 8 M a r  1 2 0 0 2
1 .1 0 0 .0 0 0 4 g J & D D e c  1 1 9 8 1

3 0 0 ,0 0 0 5 g J A J J u ly  1 1 9 3 1
3 0 0 .0 0 0 5  g .1 A D J u n e  1 1 9 4 2
2 5 0 .0 0 0 3 J & J J u l y  1 1 9 3 2

4 .8 5 0 ,0 0 0 4  g J Sc J J u l y  1 1 9 5 0
1 5 .1 5 0 ,0 0 0 4  g J A J J a n  1 1 9 5 6

4 0 0 .0 0 0 5 J A J J a n  1 1 9 4 0
3 . 5 0 0 .0 0 0 6 J A D D e c  1 1 9 3 2

3 2 2 .0 0 0 3 g, J A D D e o  1 1 9 8 9

1 1 .0 0 0 .0 0 0 4  g J <5c D J u n e  1 1 9 5 9
1 1 .8 0 0 .0 0 0 4 4 $ g A & O A p r  1 1 9 6 1

4 , 5 0 0 , 0 0 0 4 4 $ g A A O Y r l y  t o  O c t  '2 7
p'< ,6 5 8 ,0 0 0 4 4 $ g J A .1 J a u  1 9 1 9  t o  '3 2
S e e  t e x t 6 M & N

1 5 ,0 0 0 ,0 0 0 5  g M  &  S  15 S e p t  1 5  1 9 1 9

1 0 .0 0 0 ,0 0 0 5  g M A N N o v  1 9 1 8 - 1 9 2 2
1 4 ,0 0 0 ,0 0 0 4 4 $ g J A J J a n  1 1 9 1 9 -2 5

9 . 0 0 0 ,0 0 0 4 4$ g J A J J a n  1 9 1 9 -1 9 2 7
1 6 ,0 0 0 .0 0 0
1 ,3 ,9 8 9 .6 0 0

4 4$ g J A J J a n  1 9 1 9 -2 8  
M a r  1 1 9 1 3  4 %  
J a n  2  1 9 1 8  2 4 $  
J u l y  2  1 9 1 8  2 4 $  
O c t  1 1 9 3 7  
M a y  1 1 9 3 1

1 0 .9 9 9 .8 0 0
4 .9 9 7 ,9 0 0

5

1 8 .3 5 0 .0 0 0 4  g A A O

v i n g  .$ 1 4 ,4 0  
C l e v e l a n d .

6 ,0 0 0 ,  o f w h i c h  $ 6 ,7 4 8 ,0 0 0  a r e  o w

R A I L R O A D  C O M P A N I E S  
[ F o r  a b b r e v i a t i o n s ,  & c . ,  s e e  n o t ,a  o n  f i r s t  p a g e ]

N e w  Y o r k  C e n t r a l  R R  (C o n c lu d e d )—-
U t i c a  &  B l 'k  R i v  1 s t  M  g o l d  g u a r  p  Sc 1— C e . z c
N e w  Y o r k  A  N o r t h e r n  f i r s t  m o r t g a g e  g o l d -----------z c
N  Y  &  P u t n a m  c o n s  g  g u  p  Sc 1----------------------- U n . x c * A r
M o h  A  M a i  1 s t  M  8 1 5 ,0 0 0  p  m  g  g u  p A t ( e n d ) C o l  x c *

C o n s o l i d a t e d  m t g o  g o l d ---------------------------------G . x c * A r
C a r t h a g e  &  A d i r o n d a c k  1 s t  M  g  g u a r — . U n . x c * & r  
C a r t h  W a t e r  &  S a c k  l i a r  1 s t  M  g  g u  p  A  1 ( e n d ) . . *  
G o u v e r n e u r  &  O s w e g a t c b l e  1 s t  M  g  g u  p  *  l . U n . x c
L i t t l e  K a lis  A  D o l g e v l l l e  f i r s t  m o r t g a g e ---------------------x

( 1 )  B o n d s  o f  O th er  C o m p a n ie s  I n c l u d e d  i n  f e r g e r
I n d i a n a  I l l i n o is  A  I o w a  1 s t  M  g o l d ---------------- .  I C . x c *
C h i c  I n d  A  S o u t h  c o n s o l  M  g o l d ----------------G . x e * A r
K a l a m a z o o  A  W h i t e  P i g e o n  1 s t  M  a s s u m . _ _ U n . x c
P in e  C r e e k  1 s t  M  g u p r i n  a n d  i n t  e n d o r s e d ---------------- r
S t u r g is  G o s h e n  A  S t  L o u i s  1 s t  M  g o l d  p  &  1 g u a r . . 2  
J a m e s t o w n  F r a n k l in  &  C le a r f i e ld —

1 s t  M  $ 2 5 ,0 0 0 ,0 0 0  a u t h  g u a r . . . ................a . x c * A r »
C l e v e l a n d  S h o r t  L in e  R y  1 s t  M  g o l d  g u a r . . Q , x c * & r  
L a k e  E r ie  &  P i t t s b u r g h — s e e  t h a t  c o m p a n y —

( 5 )  N o t e ,  & c . ,  I s  s t i e s —
E q u i p  t r u s t  ( B  Sc A )  $ 5 0 0 ,0 0 0  d u o  y r l y . . Q . z c * & r
E q u i p  t r  $ 1 9 ,9 9 5 ,0 0 0  d u e  p a r t  y e a r l y .............G .v .c *
C o l l a t  d e m a n d  n o t e s  d u o  U  S  G o v t  ( V  1 0 6  p  1 9 0 1 )
C o l l a t e r a l  n o t e  is s u e  $ 1 5 ,0 0 0 ,0 0 0  g o l d --------------G . c
K a l a m a z o o  A l l e g a n  &  G r  I t a p l d s — S o e  t n is  c o m p a n y  
E r ie  &  K a l a m a z o o — S o e  t h a t  c o m p a n y .

N e w  Y o r k  C e n t r a l  L i n e s  ( in c l  v a r i o u s  a s s o c i a t e d  c  
J o i n t  e q  t r  g  $ 2 ,0 0 0 ,0 0 0  a n  ( V  8 0 ,  p  9 2 0 1  . . ( l . z o ’ & r  

• d o  d o  $ 2 ,0 0 0 ,0 0 0  a n  ( V  9 0 .  p  9 1 4 ) . _ U . z o * & r
d o  d o  d u e  $ 1 ,0 0 0 ,0 0 0  y e a r l y .................... (J z o * A r
d o  d o  d u e  $ 1 ,6 0 0 ,0 0 0  y e a r l y ....................G . z o * A r

N e w  Y o r k  C h i c a g o  &  S t  Louis— C o m m o n  s t o c k . . .
S e c o n d  p r e f e r r e d  s t o c k  ( 5 %  n o n - c u m u l a t i v e ) --------------
F i r s t  p r e f e r r e d  ( 5 %  n o n - c u m u l a t i v e ) ----------------------------
F i r s t  m o r t g a g e  g o l d  ( c l o s e d ) _________________C e . x c * A r
2 d  &  l m p t  M t g o  $ 3 5 ,0 0 0 ,0 0 0  ( p r o p o s e d ) -----------------------
p  O f  $ 1 5 ,0 1 0 ,0 0 0  I s s u e d  t o  O c t .  3 1  1 9 1 8 , $ 0 3 4 ,0 0 0  m  
f  R e g i s t e r e d  i n t e r e s t  o n  1 s t  M .  4 s  a n d  d e b e n t u r e s

P a r
V a lu e

$ 1 ,0 0 0  
1 .0 0 0  
1 .0 0 0  
1 ,0 0 0  

1.000 Sec 
1 ,0 0 0  
1 .0 0 0  
1 .0 0 0

a r  1 9 1 5
1 .0 0 0

1 .0 0 0  See 
1 .0 0 0  
1 .0 0 0  
1 .0 0 0

1 .0 0 0  A c
1 .0 0 0  A c

1 ,0 0 0 A c  
1 ,0 0 0 A c

1 ,0 0 0  A c

1 .0 0 0  A c
1 .0 0 0  A o
1 .0 0 0  A o
1 .0 0 0  Sec 

1 0 0  
1 0 0  
too

1 ,0 0 0

1 9 1 8 , l o a  
s  O f f i c o ,

P l a c e s  W h e r e  I n t e r e s t  a n d  
D iv id e n d s  a r e  P a y a b l e

G r a n d  C e n t r a l  T e r m . N  Y  
d o  d o
d o  d o
d o  d o
d o  d o
d o  d o
d o  d o
d o  d o

A m  E x c h  N a t  B k .  N  Y

L i n c o l n  N a t  B a n k ,  N  Y  
T r e a s  G r a n d  C e n t  T e r m  

d o  d o
d o  d o

G r a n d  C e n t  T e r m ,  N  V 
d o  d o  a n d  L e n d

N e w  Y o r k
G u a r a n t y  T r  C o .  N  Y  
G r a n d  C e n t r a l  T e r m ,  N Y  

d o  d o

G u a r a n t y  T r u s t  C o .  N  Y  
d o  d o

N e w  Y o r k  a n d  L o n d o n  
C l e v e l a n d .  O h i o

d o  d o
d o  d o

f l C h a s e  N a t  B k ,  N  Y

n e d  b y  N . Y . C e n t r a l  R R .

b u r g ,  & c . )  m e r g e d  In  1 9 1 3 .  V .  7 7 ,  p . 4 5 2 ;  V .  8 6 ,  p .  1 0 4 3 ,  1 1 0 1 ;  V .  8 8 ,  
p .  5 0 6 :  V-. 9 4 .  p .  2 0 8 ;  V .  9 6 .  p .  1 4 2 4 .  a J ,  ,

C o l l a t e r a l  t r u s t  3  4$s  o f  1 8 9 8  w e r e  s e c u r e d  b y  d o p o s l t  o f  s t o c k  o f  t h e  L a k e  
S h o r e  A  M i c h .  S o u .  a n d  M i c h .  C e n t r a l  R R s . ,  r e s p e c t i v e l y ,  a t  t h e  r a t e  o f  
$ 1 0 0  o f  L .  S .  Se M .  S .  s t o c k  f o r  e a c h  $ 2 0 0  o f  b o n d s  a n d  $ 1 0 0  o f  M i c h .  C e n t ,  
s t o c k  f o r  e a c h  $ 1 1 5  o f  b o n d s .  T h e  f o r m e r  ( L a k o  S h o r e  c o l l a t e r a l  3 4 $ s )  in  
s o  f a r  a s  n o t  e x c h a n g e d  f o r  C o n s o l i d a t i o n  M o r t g a g e  4 s ,  S e r ie s  A ,  a r e  a  d i 
r e c t  ( t h i r d )  m o r t g a g e  o n  t h e  f o r m e r  L a k e  S h o r e  &  M i c h .  S o .  R y . ,  D o t r o i t  
M o n r o e  Sc T o l o d o  R R . ,  N o r t h e r n  C e n t r a l  M i c h .  R R . ,  K a l a m a z o o  &  W h i t e  
P i g e o n  R R .  a n d  S w a n  C r e e k  R y .  o f  T o l e d o .  S e e  t h e  “ C o n s o l i d a t i o n  M o r t 
g a g e "  a b o v e .  V . 9 6 .  p .  1 4 2 4 ' V  6 6 ,  P - 3 3 6 ,  8 1 1 .

T h e  h o ld o r s  o f  o v e r  7 5 %  o f  t h e  L a k o  S h o r e  c o l l a t .  b o n d s  e x c h a n g e d  
t h e i r  3 > $ %  b o n d s ,  $  f o r  $ ,  f o r  S e r ie s  A  C o n s o l i d a t i o n  M .  4 s .  S e e  V .  1 0 2 . 
p .  5 2 2 ;  V .  1 0 0 , p .  5 5 6 .  2 0 8 5 .  V .  1 0 1 , p .  2 8 8 .

T h e  N e w  Y o r k  C e n t r a l  R a i l r o a d  C o .  h a s  d u l y  m a d o  a n  I n d e n t u r e  
t o  s e c u r e  t h e  p a y m e n t  o f  ( a )  t h e  3 > $ %  g o l d  b o n d s .  L a k e  S h o r e  C o l 
la t e r a l  , a n d  (b )  b y  s e c o n d a r y  l i e n  t h e r e u n d e r  s o  m a n y  o f  t h e  4 %  C o n s o l i d a 
t i o n  M o r t g a g e  G o l d  B o n d s ,  S e r ie s  A .  a s  m a y  b o  I s s u e d  t o  p a y  a n d  r e t i r e  
a n  e q u a l  a m o u n t  o f  3 1 4 %  g o l d  b o n d s .  L a k e  S h o r e  c o l l a t e r a l  ( t h e  t w o  Issu e s  
a g g r e g a t i n g  $ 9 0 ,5 7 8 ,4 0 0 )  . b y  a  l i o n  u p o n  t h e  r a i l r o a d s , A c . .  f o r m e r l y  o w n e d  b y  
t h e  L a k e  S h o r e ,  a n d  a ls o  o n  t h e  p r o p e r t y  o f  I ts  f o u r  f o r m e r  s u b s i d i a r ie s ,  
v i z . :  D o t .  M o n r o e  Se T o l .  R R .  C o . ,  N o r .  C e n t r a l  M i c h .  R R .  C o . ,  K a l .  Se 
W h i t e  P ig e o n  R R .  C o .  a n d  S w a n  C r e e k  R y .  o f  T o l . ,  s u c h  l ie n  f o l l o w i n g  t h e  
lio n  t h e r e o n  o f  L a k o  S h o r e  Sc M i c h .  S o .  1 s t  M .  3 4 $ s  o f  1 8 9 7  a n d  t h e  $ 1 0 0 , 
0 0 0 .0 0 0  L a k o  S h o r e  d e b e n t u r e  ( n o w  m o r t g a g e )  b o n d s  o f  1 9 0 3  a n d  1 9 0 6 .

L A K E  S H O R E  A  M I C H .  S O U T H E R N  B O N D S . — T h e  N .  Y .  C e n t r a l  
R R .  b y  s u p p l e m e n t a l  i n d e n t u r e  ( d a t e d  J a n .  1 1 9 1 5 )  a s s u m e d  t h e  o b l i g a 
t i o n s  o f  t h e  $ 5 0 ,0 0 0 ,0 0 0  3 4 $ %  1 s t  M .  o f  1 8 9 7  ( s e e  V .  6 4 ,  p .  1 1 8 2 ) ,  a n d  h a s  
e x t e n d e d  t h e  li<*n o f  t h a t  m o r t g a g e  o v e r  t h e  r a i l r o a d s ,  & c . ,  f o r m e r l y  
o w n e d  b y  D e c .  M o n r o e  &  T o l e d o  R R  C o . .  N o r t h e r n  C e n t r a l  M i c h .  R R  
D o . .  K a l .  &  W h i t e  P ig e o n  R R .  C o .  a n d  S w a n  C r e e k  R y .  C o .  o f  T o l e d o ,  a n d  
It h a s  a l s o  e x e c u t e d  a  s u p p l e m e n t a l  I n d e n t u r e  d a t e d  J a n .  2  1 9 1 5 , a s s u m i n g  
t h e  o b l i g a t i o n s  o f  t h e  m o r t g a g e  d a t e d  J u l y  1 1 9 1 4 . s e c u r in g  t h o  2 5 - y e a r  
4 %  g o l d  b o n d s  o f  1 9 0 3  a n d  1 9 0 6 , a g g r e g a t i n g  $ 1 0 0  0 0 0 ,0 0 0  ( t w o  I s s u e s , 
$ 5 0 ,0 0 0 ,0 0 0  e a c h ) , a n d  e x t e n d i n g  t h o  l i e n  t h e r e o f  t o  s a i d  a d d ’ l p r o p o r t i o s .

G U A R A N T I E S . — T h e  o l d  N .  Y .  C e n t r a l  c o m p a n y  g u a r a n t e e d  W e s t e r n  
T r a n s i t  C o .  3 4 $ s  f o r  $ 1 ,0 0 0 ,0 0 0  d u o  F e b .  1 9 2 3 ; $ 2 , 5 0 0 ,0 0 0  C l e a r f i e l d  B i 
t u m i n o u s  C o a l  C o r p .  4 4 $ s  W e s t  S h o r e  R R .  4 s ,  Sec V .  9 3 ,  p .  4 5 .  1 6 4  

E Q U I P M E N T  B O N D S . — S e e  “ N .  Y .  C e n t r a l  L in e s ”  b e l o w .
B .  &  A .  e q u i p m e n t  t r u s t ,  s e e  V .  9 5 .  p .  1 0 4 0 .  1 3 3 2 ,  1 4 0 3 : V .  9 8 ,  p .  1 0 7 2  
T h e  N .  Y .  C o n t r a l  R R .  E q u i p m e n t  T r u s t  o f  1 9 1 7  p r o v i d e s  f o r  a n  I s s u e  o f  

$ 1 9 ,9 9 5 ,0 0 0  o f  4 4 $ %  e q u i p m e n t  t r u s t  c e r t i f i c a t e s ,  b u t  n o t  t o  e x c e e d  8 0 %  
o f  t h o  c o s t  o f  t h e  e q u i p m e n t  t o  b e  f u r n is h e d  u n d e r  t h o  t e r m s  o f  s a id  a g r e e 
m e n t .  V .  1 0 5 , p .  1 2 0 9 ; V .  1 0 6 ,  p .  3 9 6 .  C o m p a r e  V .  1 0 4 , p .  2 2 3 5 .  1 5 9 8 .

F I N A N C E S — T h o  U .  S .  R R .  A d m i n ,  in  M a y  1 9 1 8  s a n c t i o n e d  c a p i t a l  
e x p e n d i t u r e s  a s  f o l l o w s :  i m p r o v e m e n t  o u t l a y s ,  $ 3 2 ,4 2 8 ,6 9 3 ;  e q u i p m e n t ,  
$ 3 8 ,1 6 8 ,3 9 4 :  o x t o n s lo n s  $ 7 5  0 0 0 :  a l s o  $ 2 ,0 0 0 .0 0 0  f o r  b u i l d i n g  H u d s o n  R iv e r  
C o n n e c t i n g  R R . ,  w h i c h  s e e ;  a l s o  s e e  V .  1 0 0 ,  p .  2 1 9 4 ;  V .  1 0 7 , p .  1 3 4 4 .

T h o  U . S . R R .  A d m i n . ,  a s  o f  O c t . 1 5  1 9 1 8 . h a d  a d v a n c e d  f u n d s  a s  f o l l o w s :  
M a d e  o n —  N . Y . C e n t .  P t l l s . & L .E .  M i c h .C e n t .C .C .C .& S t .L .  O th .C o s .  

R e n t a l  a c c o u n t - - $ 1 1 ,5 0 0 ,0 0 0  $ 1 ,3 0 9 ,0 0 0  $ 3 ,0 5 0 ,0 0 0  $ 2 ,6 5 0 ,0 0 0  $ 1 2 0 ,0 0 0
C o l l a t .  6 %  n o t e s -  1 7 ,0 0 0 ,0 0 0  5 0 0 ,0 0 0  4 ,0 0 0 ,0 0 0  2 ,5 0 0 ,0 0 0  __________

T h o  o t h e r  c o m p a n y  a d v a n c e s  o n  r e n t a l  a c c o u n t  i n c l u d e d  L .  E .  &  W .  
$ 7 0 ,0 0 0 ,  a n d  K .  &  M .  R y . , $ 5 0 , 0 0 0 .

V e n n o r  s u i t ,  V .  1 0 4 . p .  1 1 8 9 . W e s t  S id e  i m p r o v e m e n t  c a s e ,  N .  Y .  c i t y ,  
V .  1 0 4 . p .  1 5 9 2 . 2 3 4 3 :  V .1 0 5 ,  p .  1 8 0 2 , 2 0 9 4 .  2 1 8 4 ,  2 4 5 6 ,  2 5 4 3 :  V .1 0 6 .  p .1 6 8 9 .

T h o  is s u e  o f  $ 1 0 ,0 0 0 ,0 0 0  1 -y o a r  4  'A  % . n o t e s ,  d u o  M a y  1 1 9 1 8 , a n d  $ 3 7 5 , 
0 0 0  R .  W . &  O .  T e r m i n a l  5 s ,  a l s o  d u o  M a y  1 , w e r e  p a i d  f r o m  6 %  l o a n  f o r  
$ 1 3 ,0 0 0 ,0 0 0  o b t a i n e d  f r o m  U . S .  G o v e r n m e n t .  V .  1 0 6 ,  p .  1 9 0 1 . I n  M a y  
1 9 1 8  a l s o  b o r r o w e d  $ 6 ,0 0 0 ,0 0 0  f r o m  C o n t r a l  T r u s t  C o .  a t  6 %  f o r  u s o  w i t h  
o t h e r  f u n d s  In  t a k i n g  u p  $ 6 , 0 0 0 ,0 0 0  n o t e s  o f  M i c h i g a n  C o n t r a l  l i l t ,  d u o  
M a y  1 5 .  V .  1 0 6 , p .  2 1 2 3 .  , ,

I n  S e p t .  1 9 1 7  In  o r d e r  t o  p r o v i d e  $ 5 , 5 0 0 ,0 0 0  f o r  a d d i t i o n s  a n d  b o t t e r -  
m o n t s  a n d  $ 9 , 5 0 0 ,0 0 0  f o r  t h o  d i s c h a r g e  o f  o u t s t a n d i n g  I n d e b t e d n e s s ,  c o m 
p a n y  s o l d  $ 1 5 ,0 0 0 ,0 0 0  5 %  n o t e s  d u e  S e p t .  1 5  1 9 1 9 ,  s e c u r e d  b y  p l e d g e  o f  
$ 2 0 ,0 0 0 ,0 0 0  4 1 4 %  R e f u n d i n g  &  I m p r o v e m e n t  M t g o .  b o n d s .  S e r ie s  A .  
V .  1 0 5 ,  p .  9 1 0 ,  1 2 0 9 .  r  „
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I n  J u n o  1 9 1 8  t h e r e  h a d  b e e n  n o  c a s e s  w h e r e  d i v i d e n d s  o f  N o w  Y o r k  

C e n t r a l  le s s o r  c o m p a n i e s  h a d  b e e n  r e d u c e d  a s  a  r e s u l t  o f  t h o  r e c e n t  w a r  
t a x e s .  V .  1 0 6 .  p .  2 7 5 7 .

E A R N I N G S . — 8  m a s . ,  ( 1 9 1 8 ------- G r o s s ,  $ 1 8 0 ,1 1 4 ,5 6 6 ;  n o t ,  $ 2 9 ,1 4 2 ,2 6 5
e n d in g  A u g .  3 1 .  \ 1 9 1 7 --------G r o s s ,  1 5 5 ,3 0 6 ,4 4 2 ;  n e t ,  4 1 ,9 2 7 ,8 5 9

R E P O R T . — F o r  y e a r  e n d i n g  D e c .  3 1  1 9 1 7 ,  V .  1 0 6 ,  p .  2 0 0 2 ,  2 0 1 6 .
1 9 1 7 .  1 9 1 6 .  1 9 1 5 .

C a le n d a r  Y e a r s —  „  „  •$ $  $
O p e r a t i n g  r o v o n u o s ...............................................2 1 6 .2 6 7 ,5 1 7  2 0 1 ,5 8 5 ,0 4 8  1 6 7 ,9 1 2 ,3 3 3
O p e r a t i n g  e x p e n s e s ,  t a x e s ,  S ec .................. 1 6 4 ,8 5 7 ,1 9 5  1 3 8 ,2 4 1 ,0 3 1  1 1 7 ,7 3 1 ,8 7 6

O p e r a t i n g  i n c o m e ............................................  5 1 ,4 1 0 ,3 2 2  6 3 ,3 4 4 ,0 1 7  5 0 ,1 8 0 ,4 5 7
R e n t s ,  A c . ,  r e c e i v e d ................- .................... 4 , 6 9 0 , 6 8 0  4 , 4 6 0 ,6 6 5  4 ,0 6 9 .0 2 0
S e p a r a t e l y  o p e r a t e d  p r o p e r t i e s ..................  6 2 6 ,8 0 8  4 ,3 5 0 ,7 8 7  1 ,8 7 5 ,6 0 8
D l v i d o n d  I n c o m e ......................     7 ,4 b 4 ,9 9 4  1 1 ,0 9 9 ,6 9 7  6 , 9 6 1 ,5 1 6
I n c o m o  f r o m  f u n d e d  s e c u r i t i e s - .  4 7 0 ,7 1 6  4 7 6 ,4 6 7  6 8 0 ,8 9 3
I n c o m o  f r o m  u n f u n d e d  s e c u r i t i e s ,  A c .  2 ,2 0 9 ,5 0 6  2 , 2 3 5 ,8 1 2  2 , 9 6 9 ,1 3 2

G r o s s  i n c o m o _____________________________  0 6 ,8 7 3 ,0 2 6
H i r e  o f  e q u i p m e n t ________________________  3 ,4 8 0 ,4 5 2
M i s c e l l a n e o u s _______________________________  2 , 5 8 4 ,6 8 8
R e n t  f o r  l o a s o d  r o a d s _____________________  6 ,4 6 2 ,3 5 0
I n t e r e s t  o n  f u n d e d  d e b t __________________  2 9 ,0 9 9 ,0 7 2
I n t o r o s t  o n  u n f u n d e d  d e b t _______________  7 6 2 ,8 0 7
E q u i p m e n t  d e p r e c i a t i o n  a c c o u n t -------- :
D i v i d e n d s  p a idl i d  ( 5 % ) ....................................... 1 2 ,4 7 9 ,6 0 3

8 5 ,9 6 7 ,4 4 6
2 ,2 0 0 ,6 5 2
2 ,2 6 4 ,6 6 1
6 ,3 5 4 ,5 8 1

2 8 .8 7 1 ,3 0 0
6 1 7 ,0 3 6

2 , 5 0 0 ,0 0 0
1 2 .4 6 6 ,6 1 1

6 6 , 8 0 9 ,3 2 9  
C r .7 2 ,7 0 2  
2 ,1 8 8 ,3 6 3  
6 , 2 7 0 ,6 4 8  

2 7 ,0 7 3 ,0 9 7  
3 , 5 6 5 ,7 4 7

1 2 ,4 6 6 ,4 8 4

B a l a n c o .  s u r p l u s ............................................  1 3 .0 0 4 ,0 5 4  3 0 , 6 9 2 ,6 0 6  1 5 ,2 4 4 ,9 9 0
O F F I C E R S . — P r o s . ,  W .  K .  V a n d e r b i l t  J r . ;  C h a i r m a n ,  C h a u n c o y  M .  

D o p o w ;  V i c e - P r e s i d e n t s ,  J o h n  C a r s t o n s e n ,  I r a  A .  P l a c o ,  A .  I I .  H a r r i s ;  
T r e a s . ,  M .  H. B a r g e r ;  H o c . ,  D w i g h t  W .  P a r d e e .  D i r e c t o r s :  W m .  K .  V a n 
d e r b i l t ,  F .  W .  V a n d e r b i l t ,  C .  M .  D e p o w ,  H a r o l d  H . V a n d e r b i l t ,  W i l l i a m

R o c k e f e l l e r ,  A .  I I .  S m i t h ,  G e o .  F .  B a k o r ,  H o r a c e  E .  A n d r e w s ,  W .  K .  V a n 
d e r b i l t  J r . ,  O g d e n  M i l l s ,  C h a s .  B .  L e d g e r  a n d  E d w a r d  S .  H a r k n o s s .

F e d e r a l  M a n a g e r ,  P .  E .  C r o w l e y ,  N .  Y .  C i t y . — ( V .  1 0 7 ,  1 3 8 5 . )
N E W  Y O R K  C E N T R A L  L I N E S . — T h e  N .  Y .  C e n t r a l  L i n e s  e q u i p ,  

t r u s t s  c o v e r  e n g i n e s ,  p a s s e n g e r  c a r s  a n d  f r e i g h t  c a r s  u s e d  b y  v a r i o u s  l i n e s  
o f  t h e  s y s t e m ,  w h ic h  j o i n t l y  a n d  s e v e r a l l y  a g r e e  t o  p a y  p r l n .  a n d  I n t . ,  t h e  
la r g e r  p a r t  b e i n g  f o r  N .  Y .  C e n t r a l .  V .  9 9 ,  p .  1 5 9 8 ;  V .  1 0 2 , p .  3 4 5 ;  V .  1 0 3 .  
p .  1 7 9 2 ,  1 9 8 1 ; V .  1 0 4 . p .  3 6 2 .
★  N E W  Y O R K  C H I C A G O  &  S T .  L O U I S  R R . — O w n s  f r o m  B u f f a l o .  
IN. Y . .  t o  I l l i n o is  S t a t e  l i n e ,  e x c e p t  8  m ile s  le a s e d  b e t w e e n  D u n k i r k  a n d  
S i lv e r  C r e e k ,  l e a v i n g  4 9 5  m ile s ;  le a s e s  t h e  p r o p r i e t a r y  l i n e ,  C h i c a g o  &  
S t a t e  L in e  R R . ,  I l l i n o is  S t a t e  l in o  t o  7 1 s t  S t . ,  C h i c a g o .  10  m il e s ;  a l s o  le a s e e  
D u n k i r k  t o  S i lv e r  C r e e k ,  8  m i le s ;  t o t a l ,  5 1 3  m il e s ;  t r a c k a g e  In  B u f f a l o ,  
N  Y . .  2  m i l e s ,  a n d  7 1 s t  S t . .  C h i c a g o .  H I. ( L a k e  S h o r e  R R . ) .  8  m i l e s .

N i c k e l  P l a t o  C o n n .  R R .  (4  m i l e s  p r o j e c t e d  a t  B u f f a l o ) ,  V .  1 0 5 .  p .  8 1 9 .
U .  S .  R R .  A d m i n ,  in  M a y  1 9 1 8  s a n c t i o n e d  i m p t .  o u t l a y s  o f  $ 1 , 3 6 2 , 5 3 8 :  

e q u i p m e n t ,  $ 2 ,6 0 1 ,1 2 0 ;  e x t e n s i o n s ,  $ 6 2 8 ,2 0 0 ;  a n d  t o  O c t .  1 l o a n e d  t h e  
c o m p a n y  o n  6 %  u n s e c u r e d  n o t o s  $ 5 0 2 ,2 7 5 .  V .  1 0 7 ,  p .  1 3 4 4 ; V .  1 0 6 ,  p . 2 1 9 4 .

S T O C K . — I n  J u l y  1 9 1 6  C l e v e l a n d  I n t e r e s t s  b o u g h t  t h e  c o n t r o l  o f  t h e  
p r o p e r t y  f r o m  t h e  N e w  Y o r k  C e n t r a l  R R .  C o . ,  v i z . :  $ 6 ,2 4 0 ,0 0 0  c o m m o n ,  
$ 0 , 2 7 5 ,0 0 0  2 d  p r e f .  a n d  $ 2 ,5 0 3 ,0 0 0  1 s t  p r e f .  s t o c k .  I n  p a y m e n t  w a s  g i v e n  
$ 2 ,0 0 0 ,0 0 0  c a s h  a n d  $ 6 ,5 0 0 ,0 0 0  n o t o s  ( s e c u r e d  b y  t h e  s t o c k  a n d  b e a r i n g  4 %  
I n t e r e s t  f o r  f i v e  y e a r s  .an d  5 %  t h e r e a f t e r — o n e  n o t e  d u e  $ 6 5 0 ,0 0 0  i n  1 9 2 1  
a n d  t h e  o t h e r s  f o r  l i k e  a m o u n t  a t  I n t e r v a ls  o f  o n e  y e a r  t h e r e a f t e r .  V .  1 0 3 .  
p .  1 4 6 . T h e  N i c k e l  P l a t o  S e c u r it ie s  C o r p o r a t i o n  w a s  i n c o r p o r a t e d  in  D e l a 
w a r e  o n  D e c .  4  1 9 1 6  w i t h  $ 1 5 ,0 0 0 ,0 0 0  a u t h .  c a p i t a l  s t o c k  ( $ 2 ,5 0 0 ,0 0 0  p r e f  ) 
t o  h o l d  t h o  c o n t r o l  o f  t h e  N .  Y .  C h i c a g o  &  S t .  L o u is  ( k n o w n  a s  t h e  N i c k e l  
P l a t e  r o a d ) .  P r i n c i p a l l y  a  f r e i g h t  r o a d .  V .  1 0 3 ,  p .  2 2 3 8 ;  V .  1 0 4 , p .  1 8 9 9 .

D I V S .  ( s in c e  1 9 0 7 )
F ir s t  p r e f e r r e d ________
S e c o n d  p r e f e r r e d _______
C o m m o n

'0 8 .  '0 9 .  '1 0 .  ’ 1 1 - ’ 1 2 . '1 3 . '1 4 . '1 5 . '1 6 . '1 7
5  5  7 4 $  5  y ' l y 5 2 4 $ 0 5 5
5  5  7 4 $  5  y ' l y 5 2 4 $ 0 0 5
0  0  3  3  y ’ l y 4 0 0 0 --

1 9 1 8 .  
2 4 $ . 2 4 $ .  
2 4 a , -

I n  D e c .  1 9 1 6  d e c l a r e d  5 %  o n  1 s t  p r e f . , ' p a y a b l e  2 4 $ %  J a n .  2  a n d  2 4 $ %  
J u l y  2  1 9 1 7 :  J a n .  1 9 1 8 ,  2 M J % . O n  2 d  p r e f .  p a id  2 4 $ %  J a n  a n d  J u l y  
1 9 1 7 ;  J a n .  1 9 1 8 ,  2 4 3 % .  I n  J u n o  1 9 1 8  n o  d i v i d e n d  d e c l a r e d  o n  2 d  p r e f . ,  
p a y a b l e  J u l y  1 . V .  1 0 6 , p .  2 7 5 7 .

B O N D S . — F ir s t  m t g e  a b s t r a c t ,  V .  4 5 ,  p .  5 4 1 .  T h o  d e b e n t u r e  4 s  w i l l  
b e  s e c u r e d  b y  a n y  n o w  m t g e .  V .  8 2 . p .  6 9 3 :  V .  8 6 . p .  1 3 4 4 : V .  8 8 . p .  1 0 6 2 .

E q u i p ,  t r u s t s .  V .  1 0 3 ,  p .  1 0 3 2 ; V .  1 0 4 . p .  9 5 2 ,  1 5 9 2 .  1 8 0 1 ; V .  1 0 6 . p .  2 0 0 7 .
T h e  s t o c k h o l d e r s  o n  J u l y  2  1 9 1 8  a u t h o r i z e d  a  “ S e c o n d  &  I m p t .  M t g e . ”  

f o r  $ 3 5 ,0 0 0 ,0 0 0 ,  in c l u d i n g  t h e  $ 1 0 ,0 0 0 ,0 0 0  d e b e n t u r e s  o f  1 9 0 6 ,  w h i c h  a r e  
e q u a l l y  s e c u r e d ,  l e a v i n g  $ 2 5 ,0 0 0 ,0 0 0  t h a t  m a y  b e  is s u e d  f o r  i m p r o v e m e n t s .  
T h i s  m o r t g a g e  is  d a t e d  M a y  1 1 9 1 8 , a n d  t h e  b o n d s  d u e  M a y  1 1 9 3 1  a r e  t o  
b o  I s s u e d  in  s e r ie s ,  e a c h  s e r ie s  t o  b e a r  s u c h  r a t o  o f  i n t e r e s t  a s  m a y  b o  f i x e d  
b y  t h e  d i r e c t o r s .  T o  O c t .  2 3  1 9 1 8  t h is  m o r t g a g e  h a d  n o t  b e e n  a p p r o v e d  
b y  t h e  D i r e c t o r - G e n e r a l ,  a n d  n o  b o n d s  h a d  b e e n  i s s u e d  t h e r e u n d e r .  V .  
1 0 7 ,  p .  1 6 7 0 .

E A R N I N G S .— 8  m a s . ,  f 1 9 1 8 ________ G r o s s ,  $ 1 3 , 4 0 3 ,8 5 6 ;  n e t ,  $ 2 , 7 6 3 ,2 1 2
e n d i n g  A u g .  3 1 .  1 1 9 1 7 ________ G r a s s .  1 1 .1 6 9 ,5 2 0 ;  n e t ,  2 ,5 1 8 , 4 5 0

R E P O R T . — R e p o r t  f o r  1 9 1 7  w a s  in  V .  1 0 6 , p .  2 0 0 7 .
1 9 1 7 . 1 9 1 6 .  1 9 1 5 . 1 9 1 4 .

R a i l r o a d  r e v e n u e ...............$ 1 6 ,9 0 1 ,2 0 6  $ 1 5 ,3 8 7 ,9 2 8  $ 1 2 ,5 3 6 ,3 8 0  $ 1 1 ,2 9 4 ,9 7 1
O p e r a t i n g  l n e o m e ________  3 .0 1 1 .7 5 9  3 ,3 9 0 ,9 7 7  $ 2 ,7 4 1 ,7 8 8  $ 1 ,4 9 6 ,0 3 6

3 5 5 .8 7 5 1 9 5 .7 0 3 2 2 9 .9 4 4 1 1 2 .1 9 2

1 ,1 9 2 ,4 2 9
( 5 ) 2 4 9 ,8 9 5

$3,586,680
$ 1 ,1 5 7 ,2 6 7

8 7 1 ,8 8 2
( 5 ) 2 5 0 ,0 0 0

.  ( 5 ) 5 4 9 . 9 9 0 ( 2  m 2 7 5 . 0 0 0

$2,974,732
$ 1 ,1 4 6 ,5 3 7

1 , 0 1 7 .6 2 0
( 5 ) 2 5 0 ,0 0 0

4 1 , 6 0 8 ,2 2 9
$ 1 ,1 5 0 ,7 3 0

7 4 0 ,6 6 3

O t h e r  i n c o m o .  _______________
G r o s s  c o r p .  i n c o m e . .  $ 3 , 3 6 7 ,6 3 4

I n t e r e s t  o n  b o n d s ________ $ 1 ,3 2 4 ,5 6 6
11 i r e  o f  e q u i p m e n t ,  A c
D i v .  o n  f i r s t  p r e f _____
D i v .  o n  s e c o n d  p r e f . .

B a l . ,  s u r .  o r  d e f _______s u e .4 5 0 ,7 5 4  s r $ l  ,0 3 2 ,5 3 1  s u r .$ 5 6 0 ,5 7 5  d e l" .$ 2 8 3 ,1 8 6
O f  t h e  2 d  p r e f .  d i v i d e n d s  h e r e  s h o w n  in  1 9 1 7 ,  o n e  ( $ 2 7 4 ,9 9 5 )  w a s  c h a r g e d  

b y  c o m p a n y  a g a i n s t  1 9 1 6  s u r p l u s  e a r n in e s .
C h a i r m a n  a n d  P r e s . , O .  I*. V a n  S w e r i n g c n :  V i c e - P r e s i d e n t s ,  W .  S .  H a y 

d e n ,  J .  R .  N u t t ,  M .  J .  V a n  S w e r in g e n ,  C .  L .  B r a d l e y  a n d  I I .  D .  H o w e ;  
S e c . ,  W .  D .  T u r n e r ;  T r e a s . ,  L .  B .  W i l l i a m s .  D i r e c t o r s :  O .  P .  V a n  S w e r in -  
g o n ,  M .  J .  V a n  S w e r in g e n ,  W .  I I .  H a y d e n ,  J .  R .  N u t t ,  C .  L .  B r a d l e y ,  
E .  W .  M o o r e ,  P a r m e l y  H e r r i c k ,  J .  A .  H o u s e ,  K .  V .  P a i n t e r  a n d  E .  R .  
T i n k e r  o f  N .  Y . ;  F .  E .  M y e r s  o f  A s h l a n d ,  O . ,  a n d  I I .  D .  H o w e ,  F .  H .  G i n n  
a n d  W .  I ) .  T u r n e r  o f  C l e v e l a n d .

G e n .  M g r .  u n d e r  U .  S .  G o v t . ,  J .  J .  B e r n e t ,  C l e v e l a n d . — ( V .  1 0 7 ,  p . 1 1 0 1 . )
★  NEW YORK CONNECTING RR.— O w n s  4 - t r a c k  v i a d u c t  b r i d g e  a n d  
c o n n e c t i n g  r o a d  f o r m i n g  a  l i n e  8 .9 6  m i l e s  in  l e n g t h  e x t e n d i n g  f r o m  P o r t  
M o r r i s ,  N .  Y . ,  o v e r  t h e  E a s t  R i v e r  a t  H e l l  G a t e  t o  L o n g  I s l a n d  C i t y ,  a  
c o n n e c t i n g  l i n k  b e t w e e n  t h e  N .  Y .  N .  I I .  &  I I .  R R .  a n d  t h e  P e n n s y l v a n i a  
R R . ,  e a c h  o f  w h i c h  o w n s  $ 1 ,5 0 0 ,0 0 0  o f  t h e  $ 3 ,0 0 0 ,0 0 0  c a p i t a l  s t o c k .  
O p e n e d  f o r  p a s s e n g e r  s e r v i c e  A p r i l  1 1 9 1 7  a n d  f o r  f r e i g h t  s e r v i c e  J a n .  1 7  '1 8 .

P a s s e n g e r  t r a in s  r u n  d i r e c t  v i a  P e n n .  R R .  s t a t i o n  in  N .  Y .  C i t y ;  f r e i g h t  
t r a in s  g o  t o  B a y  R i d g e ,  B r o o k l y n ,  p a s s i n g  b y  f e r r y  t o  a n d  f r o m  G r e e n 
v i l l e ,  N .  .1. V .  1 0 4 ,  p .  1 0 4 5 ,  1 3 8 8 ; V .  1 0 6 , p .  3 9 6 .  O f  t h e  1 s t  M .  4 4 $ %  
( $ 3 0 ,0 0 0 ,0 0 0  a u t h . ) ,  $ 2 4 ,0 0 0 ,0 0 0  h a v e  b e e n  s o l d ,  g u a r a n t e e d ,  p r i n c i p a l  a n d  
i n t . ,  j o i n t l y  a n d  s e v e r a l l y ,  b y  t h e  P e n n s y l v a n i a  R R .  a n d  N .  Y .  N .  H .  Sc 
H a r t f o r d  R R .  I n  N o v .  1 9 1 7  I s s u e d  $ 1 , 5 0 0 ,0 0 0  o n e - y e a r  n o t e s .  T h e  U .  S .  
R R .  A d m i n i s t r a t i o n  in  M a y  1 9 1 8  s a n c t i o n e d  i m p r o v e m e n t  o u t l a y s  o f  
$ 1 ,2 1 7 ,7 6 7 .  F e d e r a l  M g r . ,  E .  J .  P e a r s o n .— ( V .  1 0 7 ,  p .  6 0 4 . )
★  N E W  YORK &  G R E E N W O O D  LAKE RY . — (S e e  M a p  o f  E r i e  R R . )  —  
o w n s  f r o m  G r o x t o n  J e t . ,  N .  J . ,  t o  S t e r l in g  F o r e s t ,  4 2  m . .  a n d b r a n o h e s  t o  
R t u g w o o d ,  A o . ,  8  m . ;  W a t c h u n g  R y . ,  F o r e s t  H i l l  t o  O r a n g e ,  N .  J . ,  4  m . ;  
t o t a l  o w n e d ,  5 4  m .  S t o c k ,  $ 1 0 0 ,0 0 0 ;  p a r ,  $ 5 0 .  L e a s e d  t o  E r ie  R R .  f u l  
9 9 9  y e a r s  f r o m  M a y  1 1 8 9 6 . P r io r  l i e n  b o n d s  a r e  g u a r a n t e e d ,  p r l n .  a n d  i n t . ;  
b y  E r ie  S e e  V .  6 3 .  p .  5 1 3 :  f o r m  o f  g u a r a n t y ,  V .  6 5 ,  p .  4 6 3 .
★  N E W  YORK & HARLEM RR.— (S e e  N e w  Y o r k  C e n tr a l  R a i l r o a d ) .—  
o w n s  s t e a m  r o a d  N .  Y .  C i t y  t o  C h a t h a m ,  N .  Y . ,  1 3 6  m .  A l s o  o w n s  s t r e e t  
r a i l r o a d  o n  F o u r t h *  M a d is o n  a v e n u e s ,  N . Y . C I t y .  1 0 m .  A s s e t s .  V . 9 5 , p. 4 7 ,

T h o N .  Y .  C e n t r a l  I t R .  o w n e d  o n  D e c .  3 1  1 9 1 7  $ 6 ,6 .3 0 ,2 5 0  o f  t h e  
$ 1 0 ,0 0 0 ,0 0 0  s t o c k  a t  3 5 0 %  ( o r  $ 1 7 5  p e r  s h a r e ) . V .  9 4 .  p .  2 0 8 .  7 6 8 :  V .  9 3  
p .  1 7 8 8 ,  1 6 0 0 ,  1 6 9 6 ; V .  9 4 ,  p .  1 0 5 7 : V .  9 8 .  p .  1 1 5 7 ; V .  9 9 .  p .  1 7 4 9 . D e c i s i o n  
F e b .  1 9 1 5 ,  V .  1 0 0 ,  p .  3 9 8 .  7 3 4 ;  V .  1 0 6 .  p .  4 9 9 .
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M iles
Road

Date
Bon ds

Par
Value

Am ount
Outstanding

Rate
%

W hen
Payable

Last Dividend  
and M aturity

1906 SI.0 0 0 $1 0 ,0 0 0 ,0 0 0 4 g M & N May 11931
1916 1 .0 0 0 990.00C 444 g F Sc A Aug 1 ’ 18 to ’26
1916 1 ,0 0 0 270.000 444 A Sc () Oct 1 ’ 18 to ’26
1917 1 ,0 0 0 3.800.000 5 M Sc N May 1 1931
1913 1.000 Sec 24,000.000 444 KF Sc A Aug 11953
1917 1,500,000 Nov 1918

54 1896 100 Seo 1.471,900 5 g M Se N May 1 1946
146 50 8.656,050 14 lnl917 See text See text
146 50 1,343,950 14 in 1917 See text See text
136 1900 1 ,0 0 0  Ao 12 ,0 0 0 ,0 0 0 344 g M Se N May 1 2000
214 100 1 0 ,0 0 0 .0 0 0 5 O—J Oct L 1918 144
214 1880 1 ,0 0 0 1 2 ,0 0 0 .00(1 6 J Se J Jan 1 1921
214 1883 1 ,0 0 0 5,000,000 5 F ft A Aug 1 1923
214 1890 1 ,0 0 0 5,000,000 4 M & N May 1 1923
38 1891 1 .0 0 0 2,500,000 4 g Se 5 M <fc S Sept 1 1941

100 157.117.90(1 Sept30’13 144%
100

’97-’0l 1 ,0 0 0 9,991 0 0 0 3 44 & 4 M Se s Moh 11947
1904 600 Seo 9.997,900 3 44 A Se o Apr 11954
1905 1 ,0 0 0 15.000.000 4 J ft J July 1 1955
1906 100 Seo 8.913,350 344 J A J Jan 1 1956
1906 15,000.000 4 M A N May 1 1956
1907 fres & $ 27,582,691 4 g A Se o Apr 1 1922
1908 100 Ac 38.541,200 6  g J & J15 Jan 15 1948‘ __ 1910 700,000 5 g M Sc N Nov ’18-Nov ’24
1917 1.000 Scc 46,964,000 6 Apr 15 1919

62 1892 1 ,0 0 0 1 .0 0 0 .0 0 U 4 g A A () Apr 1 1942
87 1887 1 .0 0 0 2.839,000 5 g VI A N Nov 1 1937

363 1895 1 ,0 0 0 17,500,000 t e ft 5 e J A J July 1 1945
1889 1 ,0 0 0 1,500.000 4 A () Apr 1 1939

28 1892 1 ,0 0 0 750.000 5 g J A J July 1 1922
36 1880 1 ,0 0 0 500,000 5 A 0 J A J July 1 1920
36 1885 1 ,0 0 0 150,000 5 A A O Apr 1 1925
36 1905 350,000 4 it J A 1) June 1 1955
12 1904 1 ,0 0 0  Ao 15.000 000 4 g M A N Mav l 1954

a Reg Interes t Amer E xch NatBan k; coup 1nt Tr.eas offPenn.RR.. P

R A IL R O A D  C O M P A N IE S  
IFor abbreviations, A c . ,  see n o te s /m  first page 1

New York Chicago & St Louis (Concluded)—
Debenture bonds $10,000,000 gold______G.xc*&r*
Eqps of 10 $1.100.000 due$l 10,000 each Aug lO.c*
Equipment trusts due $30,000 yrly Oct 1______ O

R  do do sink fd red 101 & lut__________ xxc*
N Y Conn RR— 1st M g red 105 begAug’18-G.yc*Ar*

One-year notes issued in Nov 1917________________
N Y & Qreenw Lake— Prior lien M gu p & 1-N.gxc* 
NewVork & Harlem—Common 14%, 10% guaranteed 

Preferred stock 14%. 10% guaranteed______
N Y Lackawanna & Western—Stock guafj5%_. (end)

First mtge guar by Del Lack Se Western------- F.xc*
Construction mtge guar by D L & W (end)__ F.xo
Third M Term Imp (S5.000.000) guar p A I (end).F-: 

New York Lake Erie & Western— See Erie RR 
N Y & Long Br—Oen M (now 1st) S2,500,000 g-.Ce.o' 
New York New Haven & Hartford—Stock (see text) 

Pref. a&d stock 7% cum $45,000,000 call 110..........
Debentures (for F a  & W) (V 78,

Debs N. H. station duo $100,000 vly (V.106, p.1675) 
Notes to USGov(renow 1 yr)call(US par, othersl02) 
N Y Pr A Boat gen M mow 1st) gass. $4,000.OOdzo&r 
Housatonlo con M  ($3,000,000) g (assumed)- F  zo 
N Eng cons (now 1st) M $7,500,000 5s g gu.Ba.zo 
N Y A NE Boston Term 1st M $1.500.000-AB.zoAr 
Providence & Springfield 1st M gold assumed ...zc  
Danbury & Norwalk cons M ($100,000 are 6s) ..zo 

Gen mtge Danbury Conn, to Wilson Pt, Ao.zc 
First ref mtge V 82, p 210) gold assumed.xo*&r 

Harlem R & Port 1st M gold $15,000,000. Us. ‘ ‘ 
x Also$852,100 In troasury Dec. 311917.

Places Where Interest and 
Dividends are Payable.

Chase Nat Bank. N Y 
Guaranty Tr Oo, N Y 
Guaranty Tr Oo, N Y 
New York and Cleveland 
See “ a " below
50 Church St, Now York 
Grand Central Term,NY 

do do
do do

Del Lack Sc West, N Y 
do do
do do
do do

Liberty Nat Bank. N Y 
Co’s office. Now Haven
Lincoln Nat Bank, N Y 
Second Nat Bank, N H 
Lincoln Nat Bank. N Y 
Second Nat Bank. N H 
Lincoln Nut Bank, N Y 
J P Morgan Sc Go., N Y 
Second Nat Bk.Now Hav

Central Trust Co, N Y 
Farmers' L Sc Tr Oo, N Y 
Safe Dep Se Tr Oo.Boston 
Coup, office; reg. mailed 
Lincoln Nat Bank, N Y 
Second Nat Bk. NewHav 

do do
do do

Lincoln Nat Bank. N Y 
hlla.

The steam road (since partly electrified) was leased April 1 1873 for 401 
years to the N. Y. Cent. & Hudson River RR. Co.; ana the street railway 
was loased July 1 1896 for 999 years to the Metropolitan Street Ry. (now 
N. Y. Railways Co.), at annual rental now providing dividends as follows, 
the Interost on the bonds being takon care of under lease of tho stoam road: 

Rental— Dividends. Payable—
Steam road— 10% per annum guaranteed____________ Jan. 5%; July 5%
Street railway—$400,000 yearly— 4% per annum_____April 2% ; Oct. 2%
— (V. 106, p. 2229.)
★  NEW VORK LACKAWANNA & WESTERN RY.— Binghamton to Buf- 
iclo and Internat. Bridge and branohes. 214 m., of which the main line, 213 
m.. Is double track; D. L. & W. has a lease for duration of oharter from Oot. 
1882, giving a guaranty of the bonds and 5% yearly on the stook. See form 
of guaranty of terminal bonds In V. 67, p. 1357: see also V. 6 8 , p. 283.
★  NEW YORK & LONQ BRANCH RR.— Perth Amboy to Bay Head, N .J.. 
98 miles. Operated under an agreement made In 1888 for a period of 99 
years with Penn. RR. and Cent. RR. of N. J., whloh Jointly aud severally 
guarantee Interest and 7"h on the S2.000.000 stook, all owned by Centra) 
RR. of N. J. Of tho bonds $192,000 aro 5s. Fed. Mgr., C. H. Ewing.— 
(V. 72, p. 438.)
★  NEW YORK NEW HAVEN & HARTFORD RR.—Covers Southern New 
England and the only dlreot routes between New York and Boston.

Leased (part owned)— M iles
Old Colony RR. (which see)_ 632

Lines Leased—
Provldebco and Worcester____  48
Norw. Sc Worcester (which see) 71
Other lines.__________________  109
Track to New York City, Ac.

(V. 88. p. 53)......................  51

Lines owned in Pee— Miles.
Woodlawn Jet. N. Y .. to Provi

dence, R. 1................................. 173
Boston, Mass., to Hopewell Jet.,

N. Y .......... ..................................213
New Haven, Conn., to Spring

field, Mass.......................  120
Lines to Pittsfield. Litchfield.

Springfield, Ac.......................... 687
Total operated Jan 1 ’ 18 il28 m. has four and 831 m. two t.raoks) .1,995 
On April 1 1917 began operating N. Y. Connecting RR. (which see 

above). V. 104, p. 1592; V. 105, p. 2094.
In Oot. 1904 $29,160,000 of the $58,118,982 N. Y. Ont. & West, com 

•took was acquired at $45 per $100 share and $2,200 of the $4,000 Dref 
V. 95. p. 481; V. 79. p. 2086, 2642: V. 80. p. 1363; V. 95. p. 1427- 

On May 9 1912 permission was obtained to purchase from the New York 
Central the remaining one-half ($2,362,052) of Its majority holding ol 
$4,704,100 pref. stock of the Rutland RR., the other one-half having been 
acquired by the New Haven road In Feb. 1911. Decision dlsmlaslng suit 
to provent this purchase was upheld on Dec 7 1915 by N. Y. Court of 
Appeals, but tho New Haven. It Is stated, stands ready to sell out. Rut
land prof, received 2% divldond April 1917 and Jan. 1918. V. 93, p. 1600) 
1788; V. 94, p. 1317; V. 95, p. 1608; V. 101, p. 1974.

Owns greater part of stock of Central New England Ry. (whloh see) and 
guarantees $13,427,000 gen 4s. V. 92. p. 1179. 1375. 1436: V 93 p 8 6 6 .

Penn. RR. on Doc. 31 1917 owned $5,312,500 stock, also $2,000,000 1-yr. 
5% coupon notes, and N. Y. Central A II. R. RR. Co. $1,545,600 stock. 
V. 90, p. 1425.

Owns practically all the stook of the N. Y . Westchester A Boston. 177th 
St., N. Y. C.. and Mt. Vernon. Ac.; total trackage. 74.57 miles, of which 
60.57 held In fee and 24 m. under perpetual trackage rights See bond of
fering. Ac.. V. 93. p. 346. 8 6 6 : V. §4. p. 1508. 1627’ V. 95. p. 48. 298. 964, 
1040. 1208. 1748: V 100. p. 643. lbl9 . See “ Electric Railway Section.'

MASSACHUSETTS ACT.—An Act of Mass. Legislature duly adopted 
by directors on May 8  1917, (1) grants authority to retain possession of 
14 subsidiaries, but requires tho safe of the Rutland RR. stock within five
Sears (unless the time be extended); (2 ) makes numerous stipulations as to 

ow sundry branch line securities shall be treated In the accounts, and 
(3) limits dividend on common Btock to 6 % p. a., until various conditions 
are compiled with. V 104. p. 2010.

SEGREGATION.—The stockholders on Apr. 21 1914 approved an agree
ment which had been reached with the Govt, for a surrender to Inde
pendent control of certalu parts of the system so as to prevent a suit under 
the anti trust law as follows: (1) The Bostoo RR. Holding Co. stock own
tug 62% of the stock of the Boston & Maine RR. has been transferred tc 
5 trustees, viz.: Marcus P. Knowlton and James L. Doherty of Springfield 
Mass.; James L. Richards and Charles P. Hall of Boston, and Frank P 
Carpenter of Manchester. N. H., and, after arrangements have been made 
to protect the minority stock of the holding company, they shall sell the 
Boston & Maine stock before (as extended) Oct, 1 1919. V. 107, p. 1482, 
1802. Seo V. 103. p. 166; V. 99, p. 1221. See Boston & Maine.

(2) The stocks of the companies which control the Connecticut and 
Rhode Island trolleys have been placed In the hands of trustees— 5 for each 
State— and 6hall be sold within 6 years from July 1 1914 V . 99. p. 1452 

(3) The majority stock of the Merchants’ Sc Miners’ Transportation Oo. 
held by the New Haven RR., which has been told V. 98, p. 1320. 1396.

(4) The minority stock of the Eastern Steamship Corporation, held by 
the New Haven Rlt shall bo sold by April 1 1919 (as extended In 1918), and 
In the moantime shall be deprived of voting power. Reorganization plan 
In 1916. V. 103. p. 846, 1601. V. 99, p. 1369. 1454; V. 106. p. 1345.

(5) Whethor the Long Island Sound steamboat lines may be retained 
will be determined by I.-S. O. Comm. V. 103, p. 1981; V. 105, p. 2184. 
V. 107, p. 906.

The Berkshire trolleys shall be sold within 5 years from July t 1914 
The stocks of companies owning or controlling street railways In 

. shall be sold by July 1 1919. V .89.D . 1000. 1072, 1157. 1239. 1246 
V. 99. p. 467. 270. 198. 120. 1131. 1221; V. 100. p. 642.

Report or Inter-State Commerce Commission July 1914, V. 99. D. 270. 
Suits against former directors, V. 99. p. 198. 270. 497. 638 13677 1052: 
V. 102. p. 345. 251, 134 ; V. 103. p. 844; V. 104. p. 1592, 1801.

STOCK.— Common stock, authorized Issue unlimited. Pref. stock, 
authorized, $45,000,000 7% cumulative. Tho plan to soil a block of this 
stock In order to take up the collateral notes ($43,964,000) was withdrawn 
In March 1918 when tho Gov’t loan below montlonod was granted. V. 105, 
p. 1413. 1420. 1708, 1820: V. 106. p. 1127, 1131, 1231, 1345.

DIVIDENDS.— 11873-1893. 1894. 1895 t» 1912 1913. Nono
Per c e n t . ,___________ ( 10 yearly 9 8  5 since

» . iu/ 
(6) ‘ 
(7) ' 

N. Y.i

GOVERNMENT LOAN.— On March 27 1918 tho Director-General 
agreed to advance to the company, for tho purpose of protecting its matur
ing notes, tho sum of $43,964,000 for 12 months at 6% Interost, with the 
right of renewal to tho company for 1 yoar more on tho samo terms, taking 
as collatoral for the advance substantially tho same socuritlos which wore 
then plodgod to secure tho $43,964,000 of notes that matured Apri 1 15 1918. 
Tho right is reserved to tho Secrotary of tho Troasury at any time to soli 
the collateral, or any part thereof, at such prices as ho may dotormlne and 
to apply tho procoods of such sales to the retirement of tho notes. V. 106. 
p. 1344, 1676, 1689. From June 1 to Oct. 1 1918 tho Government loaned 
the company a further $4,500,000. V. 107, p. 1344.

BONDS.— Harlem River & Portohester Dlv 4s of 1904, V 85. p. 1143.
Debenture certfs. of 1906. V 81. p.976, 1039, 1493: V.84. p. 103. 094.
In Feb 1907 145,000,000 francs ($29,000,000) 4% 15-year debentures 

with a flxed rate In marks and £ were sold. V. 84. p. 391, 450. 508, 804, 
931. The dollar bonds are Issued In exchange for the foregoing bonds 
$ for $, and are to be secured by any future mortgage on the main line be
tween Woodlawn. N. Y .. and Providence, and also Springfield 235 miles, 
pro rata with any other bonds secured thereby. V. 103. p. 759. Provi
dence Terminal Co. bonds ($7,500,000 authorized), see V. 82. p 929, 629. 
693. 1213, 1323; V. 83. p. 96. 819.

The $39,029,900 6% debentures are convertible Into stock after Jan. 15 
1923 at par, and are to be securod by any mtge. hereafter created, covering 
the main lines between Woodlawn, N. Y. City, and SprlngfltMd. Mass., or 
New Haven. Conn., and Providence, R. I. V.85. p 12/0. 1339. 1402. 1647.

The $700,000 5% debentures for Now Haven station aro to bn secured by 
any futuro mortgage. V. 103, p. 1302, 1119. 1593: V. 106, p. 1675.

In April 1918 $3,141,000 of tho $19,899,000 30-year 4% dobontures of 
tho Providence Securities Co. had been acquired by the N. Y. N. H. ft 
II. RR.. which had assumed the issue, and Its shareholders voted April 
1917 to authorize not excedeing $16,758,000 4% debentures duo in May 
1957, to be exchanged $ for $ for tho rost. Such debentures. If issued, will 
contain an agreement on tho part of the holder to waive any and all right 
to have payment of such debentures secured by any mortgago hereafter 
created upon this company’s railroad or any part thereof, for the purpose 
of securing payment of obligations Issued to pay or refund any Indebtedness 
not in excess of the amount outstanding on May 15 1915, or to provide 
funds for capital expenditures. V. 106, p. 1577, 1689.

The development of the adjacent surplus real estate not used for the 
Grand Central Terminal, N. Y ., will be financed through the N Y Itoalty 
Sc Terminal Co., whose stock Is equally owned and obligations guaranteed 
by N Y. N H. & H arid N Y Central. V 95 n 981 V 101 o 370.

Equip, notes, V. 106, p. 1560, 1676; V. 98, p. 913: V. 99. p. 1367, 1452. 
1911; V. 105, p. 1708, 910; V. 103, p. 119, 1601. In Juno 1918 a now 
$3,420,000 issuo, serlos DD, at 6% interest, was Sold. V. i06, p. 2560.

Of the $21,390,000 N. Y. Westchester & Boston 1st 444s, this company 
owned $2,190,000 on Dec. 31 1917. See ‘ ‘Electric Ry. Section.” 
Outstanding Consolidated R y. C o. Debentures A ssum ed  (see “ Elec. Ry. Sec.” ). 
t% 1904-- xS4.255.000 July 1 195414% 1906 _.x$2.011.000 Jan. 1 1956 
1% 1905 . .  x2.309.000 Jan. 1 1955 3-344-4%’05 X972.000 Feb. 1 1930
4% 1905 . .  xl.340.000 Apr. 1 19551

Outstanding Street Railway Bonds Assu m ed as o f  D ec. 31 1917.
(All 5 per cents except as shown. See page 72, “ Elec. Ry Section”).

W.AO.E.444s$l.992,000 Jan. ’431“  ------  ----------- --- “
N. H. Sc Cent----  ~ ~ ' ‘
Mer. Horse_____
Norwich St_____
Montv. St______
New London St.
Hart. M .Sc Rock.

jWU /£« GilUL. Ivy iTULtlUII J.
Hartf. St. 4 s . . .$2.500.000 Sept. ’30 

4% dobs........... 165,000 Jan. ’30
Groonw.Tram . .
Branford Elec__
Mer. So. & Comp. 
Staff. Sp. St____

320.000 July ’31 
6.3.000 Oct. *37

175.000 July ’28
400.000 July ’56

283.000 Sept. ’33
415.000 Jan. ’24
350.000 Oct. ’23
250.000 May ’20 
150.000-Oct. ’23
200.000 Oct. ’24

GENERAL FINANCES.—As of March 28 1917 Chairman Elliott 
reported that except for equipment trusts and the refunding of 
short-term debts no money had been borrowed for capital purposes 
In three years, while In tho past 31 months floating debt had boon reduced 
by $10,297,000 and a further $10,037,000 had gone Into Improvements and 
additions. V. 104, p. 1702, 1264, 764. Effect of wago and rato increases 
in 1918. V. 107, p. 604.

On May l 1917 V.-Prea. E. J. Poarson succeeded President noward 
Elliott, who retired from executive management but remains a director and 
chairman of new committee on Intercorporate Relations. V. 104, p. 1702.

In Jan. 1918 N. Y. Ont. Sc Western Ity., $29,160,000 of whoso stock is 
owned by this company, paid a dividend of 2%, tho first distribution since 
July 1916, when 1% was paid, preceded by 2% In 1913, 2% yearly 1906 to 
1911 and 444% in 1915. V. 105. p. 2456.

The U. S. Railroad Administration to July 1918 sanctioned Improvement 
outlays of $14,713,919; equip., $9,602,010, this Including equipment 
previously ordorod. V. 106, p. 1675, 2229.

INVEST.— Pledged and unpledged, V. 103, p. 1605: V. 105, p. 1413.
Freight and passongor rate Increase, in 1918, V. 106. p. 1901.
Contingent liabilities, soo list V. 103. p. 1604.
EARNINGS.— 8 mos., 11918-Grass. $65,695,038; not (bof. $10,888,935 
Jan. 1 to Aug. 31. \l917-Gross, 50,045,098; taxes), 16,156,361

REPORT.— For year 1917. in V. 106, p. 1675, showed:
Calendar Years—  1917. 1916. 1916.

Miles operated____________________  i 1,995 1,995 2,004
Passongor earnings................................$34,427,801 $31,085,035 $27,996,925
Froight earnings..................................  40,395,999 38,727.424 34,397,449
Miscellaneous........................................  10,961,093 10,619,708 7,712,212

Gross earnings....................................$85,784,893 $80,432,167 $70,106,586
Net. arter taxes........................._......... $20,480,927 $23,058,358 $22,069,085
Other Income......................................... 7,260,790 7.288.281 5.568,512

Total net income____________
Interost on bonds, Sec___________
Rentals, Ac_________ ___________
Separately operated properties__

-..$27,741,717 $30,346,039 $27,637,697 
-.-$11,922,584 $10,894,507 $11,392,027 
. . .  12,298,713 12,912,703 10.599.702

1,116,325 984,391 986,726
Balance............................................ $2,404,095 $5,554,977 $1,659,140
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RAILROAD COMPANIES 
[For abbreviations, Ac., see notes on first page]

Mew York New Haven & Hartford (Concluded)— 
Naugatuck first mortgage gold assumed____ xo*Ar
Boston A N Y  Air Line 1st M $5,656,000” (assum) ..x
Pawtuxet Valloy 1st M ____________________
N H & Northampton ref M $10,000,000 guar p & 1.x 
Providence Term 1st M $7,500,000 g assum—xo*Ar
Consolidated By debentures___________ _________
Provldenco Secur Co debs g gu red 105 bog 1017-xc* 
Bds of elec roads. See text below & "Electric By
Equipment trusts, due $166 000 yearly_________ F

do ser AA due$48or $49,006s-a.PhPc*
do ser BB due $123 & $122,000 s-a.CP
do ser CO due >65,000 s -a ________CP
do ser DD.due $171,000 s a__ CPc*

Bonds of Leading Proprietary, Ac.. Lines (V l03, p. 
Holyoke & Westfield 1st M (V 92, p 322. 795) gu.o* 
Boston UR Holding Co— Boston Torm Co—Central 
New York Connecting HR and Old Colony— See th
Providence A Worcester first, mortgage currency__

Funding notesgu(thero are $8,709,000 2-5% not gu 
N Y Wes A Bos 1st M $60,000,000 g red 110«xo*Ar*
New England Navigation Co debentures g o ld ___ x

do do do _________________________
Springfield Ry cos 4% cum pref stock red 105 guar 

New York & 4orthern—See N Y Cent RH.
New York Ontario A Western—Common stock_____

Refunding (first) mtge $20,000,000 gold..Ba.xc*Ar 
Gen M $12,000,000 gold red 110 (see text) ..N xc ’ Ai 
Equip notes ”  A" due $36,000 s-a (V 90, p 977) . Bnz 
Equip notes Ser C $30,000 s-a (V 96,p 420 ..B az  
Equipment notes Series . D " due $35,000 s-a ..

New York & Ottawa—See N Y Central RR.
New York Phila & Norfolk—Stock, $4,000,000______

First mtge $3,000,000 g (V 6 8 . p 773, 978) -F P .xc*  
Incomo mtge g non-cura regls (V 6 8 . p 978) . . .  FPx 

New York & Putnam—See New York Central 
N Y & Rockaway Beach— 1st M $1,000,000 g gu.Ce.o* 

Second mtge Income bonds non-cumulatlve__ Ce.zr

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

61 1904 ll.OOOAc $2,500,000 4 g M & N May 1 1954 Second Nat Bk, N Haven- __ 1902 234,000 3 H A A 0 Oct 1 1930 do do__ 1905 1 .0 0 0 3.777,000 4 g K A A Aug 1 1955 do do5.60 1900 (?) 160.000 4 A & () Apr 1 1925 New Haven, Conn-- 1906 2.400.000 4 .1 A n June 1 1956 Second Nat Bk, N Haven
1906 1,000 Ac 4.000,000 4 g M A s Mch 1 1950 do doSee text__ 1907 1 ,0 0 0 16.758.000 4 g M A N May 1 1957 Equitable Trust Co. N YSectlo n” p.72 See text 4. 4H. 6 1918 to 1956___ 1914 i ,666 1,826.000 5 A A o Apr 1919-1929 Farm Loan A TrCo. N Y__ 1914 1 .0 0 0 631.000 6 g M A N Nov '18-Nov '24 Phila Tr S D A Ins Co__ 1915 1,837.000 1 A I) Dec ’ 18-Doc '26 Phila Commercial Trust1916 1 ,0 1 0 ,0 0 0 4M M Jk s

1ft0 4 ) ’ 1918 1 ,0 0 0 3,420,000 6 M & N15 N’vl5T8-M ’y'28 Commercial Tr Co., Phila
10 1911 1 .0 0 0 190,000 4H A A o Apr 1 1951 Treasurer. N HaVen,ConNew Engla nd Ry— See those co mpanlesose co mpanl 03
51 1897 1 ,0 0 0 1.500,000 4 A A 0 Oct 1 1947 R I Hosp A Tr Co, Prov

1909 5.000.000 4 to 5_ __ 1911 $ A £ See text 4H e J A j July 1 1940 New York A London
1905 3.600.000 M AM 1.1 Nov 13 19*5675,000 4 J & J Jan 1 1055

. . . — 100 3,387.900 4 J A J July 1918, 2%
100 58,113,983 Jan 14 1918.2%Text 1892 1 .0 0 0 2 0 .0 0 0 ,0 0 0 4 g M A s June 1 1992 Office, Gr Cent Ter. N Y__ 1905 1 .0 0 0 8,630.000 4 g J A D June 1 1955 do do__ 1910 1 .0 0 0 108,000 4M A A O Apr ’ 19-Apr '20 Bankers Trust Co, N Y__ 1913 1 .0 0 0 570.000 4J4 M A s Mar’ 19-Mar '28 do do

- - - 1916 1 .0 0 0 315.000 4H A A o Apr '19-Apr '23 do do
__ . 50 2,500,000 12 In '17 M A N30 May31 1918 6 % Checks mailed
112 1899 1 ,0 0 0 2.600,000 4 g J A J Jan l 1939 Broad Street Station
112 1899 1 ,0 0 0 784.000 4 M A N Jan 1 1939 Checks mailed (see text)RR.

11 1887 1 .0 0 0 984.000 5 g M A s Sept 1 1927 Treasurer Penn RR, N Y
11 1887 1 ,0 0 0 980,000 Up to 5 5 In 1916 Sept 1 1927 Ilroa- St Station, Phila

NEW YORK NEW HAVEN & HARTFORD (Concluded)—
OFFICERS.— Pros., E. G. Buckland; Fed. Mgr., E. J. Pearson; Sec., 

Arthur E. Clark; 'lreas., Augustus S. May, New Haven, Conn. V. 101. p. 1629.
Directors.— Howard Elliott, James L. Richards and Jos. B. Russell, of 

Boston; John T Pratt and J. Horaco Harding, N. Y. City; T. Do Witt 
Guylor, I hila.; Arthur T. Hadley, Benj. Campbell, W. B. Bashar, Augustus 
S. May, New Haven, Conn.; Francis T. Maxwell, Rockville, Conn.; Ed
ward Milligan, Hartford, Conn.; Frank W. Mattoson, Providence, R. I.; 
Harris Whittemore, Naugatuck, Conn.— (V. 106, p. 1577, 1675, 1689, 
1797, 1901, 2229, 2450. 2560, 2757; V. 107, p. 182, 604, 906, 1385.)

★  NEYVYORK ONTARIO & WEST. RY.— Operates from Weehawlen, 
opposite N. V . City, to Oswegu. on Lake Ontario, In nil 568 miles, viz

Road Owned— Miles
Oswego to Cornwall, N. Y ..........272
branch to New Berlin.................. 22

do to Delhi.......................  17
do to Ellenvllle_________ 7

Total owned..........................  31 9
rracfca<70(tlll 2079) W .Shore RR. 

C’nwall to W'ken (V.61,p.425) - 50 
• See this company.

Road Controlled, Ac.— Miles.
Pecksport. Conn, (leased)............ 4
Ont. Carb. A S. (leased) Cadosta.

N. Y., to Scranton. Pa. Ac___ 73
Rome A Clinton (leased)............. *13
Utica Clinton A Bing, (leased) .. *31
Wharton Valley (owned)_______ 7
Ellenvllle A Kingston (leased). .. 28 
Port Jervis Mont. A Summltvllle 

(owned and leased)..................  38

3 tracks. Leased to Phila. A Reading Ry. tor 999 years from Feb. 1 1907. 
The $250,000 stock Is owned by Reading Co., which guarantees the bonds, 
principal and Interest.— (V. 84, p. 1552: V. 87. p. 1421.)

★  NEW YORK SUSQUEHANNA & WESTERN RR.— (See Erie Map.)
Owned (in fee) or entire stock. Miles. 

Jersey City to Stroudsburg, P a .. 99 
(Double track 19 miles.)

Beaver Lake, N. J., to Unlonvllle. 21

Wllkesbarre A Eastern__________ 65
Susquehanna Connecting RR ------ 8
Other branches_________________ 25
Trackage______________________  4

Total road operated December 31 1916___________________________222
STOCK.— Pref., $13,000,000: com., $13,000,000, of which the Erie 

owned Dec. 31 1916, $25,610,658 com. and pref —of this, $0,630,000 com. 
and $12,936,000 pref. being deposited under Its mortgages. Dividends on 
pref., Nov. 1891 to 1892. 2Mi% yearly: none since.

BONDS.—General 5s are reserved to retire 2d 4 Hs. See abstract. V 52, 
p. 84. The seconds are exchangeable for generals on payment of an assess't.

Terminal bonds, see Issue of Jan. 1898 and abstract, V 57 p. 512.
The $3,500,000 Midland RR. 6 s were extended 30 years from 1910 at 5% 

and $200,000 Paterson Ext. 5s 40 years at same rate V 90. p. 373. 91.
Equipment notes, 1916, V. 103. p. 61. Loans and bills payable Doc. 

31 1917, $350,000.
CONTROL.— In Oct. 1904 N. Y. N. II. A H. RR. acquired $29,160 000 

tom. stock at $45 per share and $2,200 of the $4,000 pref. V. 95. p 481 
V. 79, p. 2086. 2643; V. 80. p. 1363. 2458: V. 81. p. 1044; V. 97. p. 1427

STOCK.—Thorp Is $4,000 old preferred. V. 79. p. 977. 980, 1332.
U. S. HU. Admin, in 1918 sanctioned capital outlay of $213,379, and 

advanced the company $400,000. V. 107, p. 1344.
COAL PROPERTIES—"OTHER INCOME.”— In 1899-1900 coa 1 

properties having then a maximum output capacity of 2,700 0 0 0  ton8 
annually, wero brought undor friendly control with aid of loans from the 
Railway Co. and are now owned by tho Scranton Coal Co. and tho Elk 
Horn Coal & Iron Co., the Railway Co. owning tho stock of both companies. 
Tho $6,000,000 5% 1st mtge. notes issued by the railwaj to enablo these 
coal companies to acauiro (ho aforesaid properties were all paid off on or 
beforo Doc. 1915, and on Dec. 31 1917 the railway held as first Hens on 
said properties former 2d mtges. for $1,153,000 and $2,400,000, respec
tively. Unpaid Interest duo tho railway In thoso mortgages aggregated 
$837,500 to Juno 30 1912, and continued to accumulate without payment of 
tho amounts accruing until 1917, when tho railway rocoived $637 500 on 
account of samo, permitting it to pay said 2% dividends on its stock Jan. 14
1918. Similar receipts quite independent of the operation of tho road by 
tho Government are expected In tho future. See V. 106, p. 1677.

DIVIDENDS: ( ’05. '06 to ' l l .  T2. '13. 1914-15. '16. 1917. 1918.
On common.........% 1 4H 2% yearly. 0 2 None l% N on oJan . 2%

In Jan. 1918 paid 2% dividend on common stock. V. 105. p. 2456.
BONDS, AC.—Refunding mtge. for $20,000,000 covers 319 miles of road 

owned, all the securities of the Ont. Carb A Scran. Ry , 54 miles and all 
after-acquired property. V. 72. p. 87: V. 78, p. 2012: V. 80, p. 651. As 
to tho $12,000,000 Gen. M. 4s of 1904 see V. 79. d. 1332, 1432: V. 92. 
p. 462; V. 94. p. 1508; V. 96. p. 420, 653.

EARNINGS .— 8  mos.,{ 1918.-Gross, $7,393,590; not (beforo $1,183,756
Jan. 1 to Aug. 31. \1917-_Gross, 6,181,345; taxes), 1,866,941

REPORT.—For 1917. in V .106, p. 1677. Coal traffic in 1917, 3,816.029 
tons (out o f 5./29.517 tons), against 3,561,947 in 1916

Years ending Dec. 31— 1917. 1916 1915
Gross earnings.........................................$9,164,878 $8,794,166 $8,779,753
Not, after taxes....................................  $2,228,120 $2,326,249 $2,314,810
Net Incomo   $2,500,946 $2,510,383 $2,499,920
Interest on funded debt. -------------$1,145,200 $1,145,200 $1,145,200
Miscellaneous interest and discount-. 77,179 73 271 71 812
Rentals, Ac   301,101 452i230 460’,947Preferred dividends------------------------  210 210 210
Common dividends...............  (2%)1,162,144 (1)581,071 .........

Balance, sur. or def.......................dcf.$184,887sur.$258,301 sur.$821.750
Pres., John B. Kerr. Offico, New York. Gen. Mgr., under U. S. G ovt., 

J. II. Nuello. Middletown, N. Y .— (V. 106, p. 1677, 2649; V. 107, p. 1004.).
★  NEW YORK PHILADELPHIA & NORFOLK RR,— In Dec.1917 all 

but $7,250 of the $2,500,000 stock had accepted tho offer mado by tho 
Pennsylvania RR. in 1908 to buy tho stock (V. 90, p. 977). V. 95. p. 1332. 
Equipment trust obligations, $400,000.

EARNINGS.— For twelve months ending Dec. 31 1917: V. 106. p. 1901.
Gross A el, after Other Int., Rents, Dividends Balance. 

Year— Earnings. Taxes. Income. S. Ed.. Ac. (12%). Surplus
1917—.$5,516,810 $1,126,439 $78,084 $358,944 $300,000 $545,579
1 9 1 6 ... 5.194.158 1,598,343 72.408 427.753 300.000 942,999

Sec., Lewis Nollson; Fed. Mgr., Elisha Leo, Phila., Pa.— (V. 104. P. 362. 
1702; V. 106. p. 598, 607, 1901; V. 107, p. 501.)

★  N. Y. A ROCKAWAY BEACH RY.— Owns Glendale Jet. to Rook-
away Park, 10.3! m.,with branches. 2.00 m.; total, 12.37 m.; double-track 
Stock. $1,000,000; par, $100. Leased 50 years from July 1 1904 by Long 
Island RR. Co., which owns $972,000 stock, whose endo'sement la printed 
on 1st M. bonus. On Jan 1 1916 $101,000 firsts were owned by L. I RR 
together with the $978,000 loeomee. V. 83. p. 890. First div. on stock and 
Incomes, 5% each, paid in 1914, 1915 and 1916. Cal. year 1916, rontal 
duo, $362,843; other Incomo, $31,075; deductions, $144,244; bal., dof., 
$60,326.— (V. 100, p. 1079: V. 102, p. 1540.) ’ *
★  NEW YORK SHORT LINE RR.— Owns a cut-off for the Reading Co. 
between Cheltenham and Neshamlny Falls. 9.38 miles, opened May 1900. 
V 79, p.1038. To be 4-tracked—2 tracks laid at present and on I .( 3 miles

EARNINGS .— 8  mos., 11918................Gross, $2,740,337; net. $236,423
Jan. 1 to Aug. 31. \ 1917_________Gross. 2,389,141; net, 595.104

REPORT.—For fiscal year ending Dec. 31 1917, In V. 107, p. 600:
Calendar Operating Net(afler Other Fixed Add'ns A Balance,

Year— Revenue. Taxes). Income. Charges. Belt.,Ac. Surplus.
1917______ $4,151,145 $708,956 $290,323 S975.057 $13,541 $10,681
1916______  3,974,431 962,088 249,355 994,510 97,811 119,123
— (V. 100, p. 475; V. 103, p. 61; V. 105, p. 69: V. 107. p. 402. 600.)
A  NIAGARA JUNCTION RY.—-A terminal and switching road extending 
from Niagara Falls, N. Y ., to Fletcher’s Corners, N. Y ., 4.86 miles; factory 
sidings, 9.16 miles. Electrically operated since Sept. 1 1913. V. 97, p. 
1837. Stock, $160,000 com. and $85,000 8 % cum. pref. ($55,000 more 
pref. in treasury), all owned by Niagara Falls Power Co.

Calendar year 1917, net, $68,970; other income, $747; int. and taxes, 
$26,737: bal., sur., $42,980. Pres., Stacy C. Richmond; Sec. & Counsel, 
Fred'k L. Lovelace; Treas., Paxton Little. N. Y. office. 15 Broad St.

★  NORFOLK & PORTSMOUTH BELT LINE RR.—8ee page 137.
★  NORFOLK SOUTHERN RR.—Operated Dec. 31 1917 907.71 miles: 

extending from Norfolk, Va.. to Raleigh. Goldsboro and Beaurort and the 
Piedmont section, N. C., with branches. Of this total, the company owns
794.04 miles and leasee 108.33 miles (from Goldsboro to Morehead City), 
and has trackage rights on 5.34 miles; 44.82 miles la equipped electrically.

Owns entire cap. stock and bonds of John L. Roper Lumber Co., owning 
over 600.000 acres of timber lands and 200.000 acres of timber rights. V. 87. 
p. 1415. The John L. Roper Co. owns entire stock ($175,000) of Carolina 
RR., Snow Hill to Pink Hill. N. O., 35 miles. V.95. p 1684; V 00 p 863

As to Cumnock Coal Mining Co., an ally, see V. 106, p. 607, 822.
ORGANIZATION.— Successor May 5 1910 to N. AS Railway, foreclosed 

Dec 7 1009 per plan V 87. d. 614. 678 Tnoorp In Virginia Vfav 2 1010
Tho U. S. Railroad Administration in May 1918 sanctioned improvement 

outlays of $690,000; equipment, $569,334; extensions. $77,000; and from 
Juno 1 to Oct. 1 1918, advanced tho company $570,000. V. 107, p. 1344.

BONDS.—Of tho “ First & Ref.” $3.5,000.000 bon'ds, S3.981.000 were 
reserved to retiro a like amount of underlying bonds. To Jan. 1 19.18 
retired by sinking fund. $555,000; held for company by Central Trust Co., 
$2,057,000: held by public, $12,870,000; as collateral for 3-year notes of 
1917 pledged or to be pledged, $1,575,000. V. 107. p. 604.

These bonds are secured by a first mortgage on 334 miles, and. subject 
to underlying Issues aggregating $3,805,000, on 455 additional miles, and 
also by a first Hen on practically the entire equipment, valued at about $2.
720,625: also by a 1st lien on the entire stock ($1,000,000) and 1st M. bond* 
($5,000,000) of the John L. Roper Lumber Co., owning 10 planing, saw and 
shingle and cedar mills, with an annual oapaolty of 150.000.000 ft., board 
measure: and 140 miles of standard-gauge logging road. 300 logging 
oars. 25 locomotives. Ao. The value of the Roper lumber property has 
been estimated at $12,785,000. Sinking fund $100,000 yearly, as long as 
the lumber company bonds are pledged, at least one-half for purchase or 
redemption of bonds of this Issue, and the balance. If any. for construction, 
imnts.. Ac V 93.0 1534; V 98. p 487: V. 97 p 1204-V 98 o 523

The 3-year notes of 1917, $1,000,000 auth., wero to bo secured by pledge 
with trustee of $1,575,000 First A Ref. Mtge. 5s, duo 1961. V. 104, p. 
1264, 1388, 1801.

Atlantic A North Carolina $325,000 guar, bonds of 1917, sec that co. 
Equipment trust 6s, Series B, due on or before 1926, $20,800 (Doc. 31 1917).

DIVIDENDS.— In 1911. 2% (quar.): 1912 to Jan. 1914. 2% (Q.-J.». 
None since, to Oct. 1916. V. 98, p. 1000. 1072.

EARNINGS .— 8  mos., /1918.......... .Gross, $3,633,267; net, $344,463
Jan. 1 to Aug. 31. 11917..........Gross, 3,578,526; net, 1,190,454

REPORT.— For year ending Dec. 31 1917 in V. 107, p. 1094.
Calendar Operating Net (after Other Interest, Balance,

Year— Rerenue. Taxes). Income. Rents, Ac. Sur. or Def
1917 (908 m.)__$5,299.914 $1,423,467 $533,206 $1,616,989 *339,683
1916 (908 m .)_. 4.9.39,172 1,503,243 378,859 1,376,590 505,511
1915 (908 m.)__ 4.135,347 977,364 307,543 1,278,488 6,420

OFFICERS.—Chairman. Marsden J. Perry; President. Richard H. 
Swartwout, 44 Pine St.. N. Y.; Sec.’A Aud., J.C . Nelms Jr. Norfolk; Asst. 
Sec., G. E. Christie, 44 Pino St., N. Y.; Treas., C. I. Millard, Norfolk. 
Gen. offico. Norfolk. Va. N. Y. office, 44 Pine St.

Fderal Manager, Joseph H. Young, Norfolk, Va.— (V-. 107, p. 182 , 604, 
803, 1094, 1580.)
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92 ★ Government
Control. RAILWAY STOCKS AND BONDS APrlvato

Control. [V o l . 107.

RAILROAD COMPANIES [For abbreviations, &c., see notes on first pageJ MilesRoad DateBonds ParValue AmountOutstanding Rate
%

WhenPayable Last Dividend and Maturity Places Where Interest and Dividends are Payable
N Y Short Line— 1st M $1,500,000 ggu p & 1-PcP kvo* 9.38 1905 $ 1 ,000 $1,500,000 4 g F A A Feb 1 1955 Reading Terminal, Phila
N Y Sus & West—Midland RR 1st M g ext ’ 10-Ce.xc* 72 1880 500 &c 3,488.500 5 g A A O Apr 1 1940 Office, 50 Church Street

Paterson ExtenRR 1st M ext In 1910 at 5% s f g.xo* 1 1881 1 ,0 0 0 2 0 0 ,0 0 0 5 g J A D June 1 1950 do do
New York Susq & Western first M ref g ____ Ce.zc* 127 1887 1 ,0 0 0 3.745.000 5 g J A J Jan 1 1937 do do

Second M ($i,000,000 gold) 3d M on 72 m.Ce.zc* 127 1887 1 ,000 447.000 g K A A Feb 1 1937 do do
General mortgage for $3,000,000 gold----- Ce.zc* 12? 1890 1 ,000 2,552,000 5 g F A A Aug 1 1940 do do

Terminal first mtge for $2,000,000 gold__ Usx.o* Set 1893 1,000 Ac 2 ,0 0 0 .0 0 0 5 g M A N May 1 1943 do do
Wllkes-B A E’n 1st M g gu p & 1 (V 60. p 481). G.zc* 65 1892 1.000 3.000,000 5 g J A D Juiie 1 1942 do do
Equipment notes series A due $40,000 seml-ann. -x 1911 1.0 0 0 240.000 4 H F A A Fob '19-Aug '21 Commercial Tr Co. Phils

do do B due $21,000 seml-ann____________ 1913 1 .000 215.000 o g M & N Nov ’ 18-May'23 Phila Tr S D Sc Ins Co
do do C due $28,000 $27,000 seml-ann guar 1916 i ,oon 440.000 4H g J Si J Jan’ 19 to J ’ly‘26 Phila Trust Co, PhilaAllied Companies—

Passaic & N Y 1st M (999 years rental) ext 1910-.x 3 1885 500 70.000 5 J A D Deo 1 1940 Office, 50 Church St. N Y
New York Texas & Alexicn—See Galveston Harrisburg & San Anton lo
Newark & Bloomfield—Stock, 6 % rental____ ____ 4 50 1.600.000 6 A A O Apr 1 1918, 3% 90 West St, New York
Newport & Cincinnati Bridge—See Louisville & Nash vllle
Niagara Junction Ry— First M $650,000 gold-Ba.xc* Text 1902 1,000 175.000 5 g F A A Aug 1 1922 Bankers Trust Co, N Y
Norfolk & Portsmouth Belt Line— First mtge. -FPx 8 1898 1 .000 250.000 5 F A A Feb 1 1938 Fidelity Trust Co, Phila

Eilz Riv 1st M g gu p & 1 s f red 105 since '1 1. (iP.xo* 4.6 1905 500 Ac 169,000 4 g A A O Oct 1 1935 Girard Trust Co, Phila
Norfolk & Carolina—See Atlantic Coast Line RR

100 16,000,000 Jan 11914, •*% Checks mailed Norf office
First mortgage................................................ Mp.xc* 223 1891 1.000 1,655,000 5 g M A N May 1 1941 Metropol Tr Co, N Y
First General mortgage gold redeemable at 115 _ _ <ix 223 1904 1.000 825.000 5 g J & J July 1 1954 Guaranty Trust Go, N Y
Suffolk & Carolina First Cons mtge gold red 110 xo* 75 1902 1 00 0 650.000 5 g J A J July 1 1952 International Tr Co, Ball
1st*Kef M $35,000,000 red 105 since 1915 Ce.xc*Ar* 789 1911 500 Ac hl2 870 000 5 g F A A Feb 1 1961 Central Trust Co, N Y
Raleigh & Cape Fear 1st M g............ ............Col.xo* 32 1903 1 ,000 137,000 5 g M A S Moh 1 1943 Columbia Trust Co, N Y
Raleigh & Southport first mbrt $2,000,000 __ Colx 61 1905 1 .000 374.000 5 g J A D June 1 1965 Columbia Trust Co. N Y
Aberdeen & Asheboro 1st M $164,000 g-MeBa.xc* 82 1910 1 .000 164.000 5 e J A J Jan 1 1940 Mero Tr A S Deo Co.Bali
Three-year Secured Notes call 101____  ______Ce 1917 1 .0 0 0  &c 1 ,0 0 0 ,0 0 0 6 K A Sc <) Apr 1 1920 Central Trust Co., N Y
Equipment trusts series A due $25,000 seini-ann__ 1914 275.000 5 J J ■24

Norfolk Terminal— 1st M $2,000,000 g gu re I. . (i.xo* 1911 1 .0 0 0 1 .0 0 0 ,0 0 0 4 g M A N May 1 1961 Guaranty Trust Co N Y
Norfolk & Western— Common stock $150,000,000-Ox ___ 100 120.515,400 See text Q— M Sept 19 1918 Ws. Office, Philadelphia

Adjust pref (p&d)4 % stock non-emn $23.000,000- Ox 100 22,992.300 4 In 1917 Q— Novi!) 1918 1 % Office, Philadelphia
N & W gen (now 1st) M Norf to Brls &c g --FP.xo* 428 1881 1 .0 0 0 7.256,000 6 g M A N May 1 1931 Bankers Trust Co, N Y
New River Division first mortgage gold.- FP.xc* 20 0 1882 1 .0 0 0 2 ,0 0 0 .0 0 0 6  g A A O Apr 1 1932 do do
Improvement & extension mortgage gold-FP.xc* 572 1883 1 .0 0 0 5.000.000 6 g F A A Feb 1 1934 do do
Soioto Valley & New Eng 1st M assum gold-Ce.zo* 127 1889 1.000 5.000,000 4 g M A N Nov 1 1989 do do
N & W First Gonsolmtge$62,500.000 g--Ba.xc*Ar* 1,626 1896 100 Ac 40.400.500 4 g A «& O Oct l 1996 do do
h Further amount pledged, seo toxt.

★  NORFOLK TERMINAL RY.— Owns a union passenger station at 
.vorfolk, Va., with approaches, opened June 1 1012, used by the Vir
ginian Ry., Norfolk A Western Ry. and Norfolk Southern RR., which
wn the entire stock and undertake to meet all expenses, charges and 
nterest and principal of bonds. Bonds authorized March 20 1911, $2,

0 0 0 ,0 0 0 , guaranteed, Drln. and lnt., by the three lessor companies of 
which $1,000,000 have been sold. Redeemable at 105 after Nov. 1 192ft 
V. 92, p. 660, 1109; V. 93. p. 667, 1191. Pres., J. II. Young; V.-P., N. D. 
Maher; Sec., Francis W. Russell, and Treas., M. Manly, all of Norfolk, Va. 
— (V. 93. p. 667, 1191; V. 94, p. 1696.)
★  NORFOLK & WESTERN RY .— (See Map.)—System extends from Nor
folk, Va., westward to Columbus and Cincinnati, O., and northward to 
Hagerstown, Md., with branohes to the various coal fields In Va. and VV. Va,

Road Owned—■ Miles.
Norfolk, Va., to Columbus, O__ 704
Radford, Va., to Bristol, Tenn._106 
Roanoke, Va., to Hagerstown..237 
Graham to Norton_____________ 100

Miles.
Roanoke to Winston__________  119
Sundry branches_____________  637
Columbus terminal..................... 4
Trackage_______    14

Total operated Jan. 1918____2,086
Double track_______   557

No. Caro. Junction to Fries______ 44
Lynohburg to Durham, N. C____115
Portsmouth Junction to Cincin

nati and Ivorydale____________106
ORGANIZATION.— Successor in 1896 of Norfolk & Western RR., Ac., 

foreclosed per plan In V. 62, p. 641. As of Dec. 31 1917, the Penn. RR. 
owned $38,575,400 common and $6,320,000 adjust, prof, and tho Penn. Co. 
$5,000,000 pref. and $3,190,500 com. stock. V. 83, p. 502; V. 8 8 , p. 1062; 
V. 98, p. 763; V. 95, p. 361, 6 8 8 . Boat linos, V. 10$, p. 73.

As to Winston-Salem Southbound RR., see that company.
STOCK.— Provisions of pref. stock were In the Issue of April 1897, p. 4.
DIV 8 — / ’04. ’05. ’06. ’07. ’08. ’09. TO. ’ l l .  T2-T5 TO 1917

C o m m o n . \ 3 3H 4H 5 4 4H 5 6 >i 6 y ’ly .7 * i Text
In June 1916 dividend was Increased to 1*4% quarterly and an extra of 

1% was paid. 1917, Mar., 1%%  and 1% extra; Juno 1917 to Sept. 1918, 
131% quar. Adjust, pref. receives 4% p. a. (1% Q.-F. 18).

BONDS.— The First Consolidated mtge.of 1896 Is limited to $62,500,000. 
the balance unissued being reserved to retire the underlying bonds. V. 73 
p. 502; V. 74. p. 151: V. 75, p. 505; V. 77, p 1785; V. 78, p. 229. They are 
i 1st M. on about 890 miles of railroad, upon Important terminals at Norfolk 
and Lamberts Point, upon the Ohio River Bridge and the Roanoke Machine 
Works; also a consol. M. upon 736 miles subject to the undisturbed Hens. 
They also cover equipment. See abstract, V. 64. p. 37G: V. 72. p. 137. 
438. 632, 723, 1080; V. 75. p. 505: V. 79. p. 213; V. 81, p. 212.

The N. A W.-Pooahontas joint bonds are secured by about 290,000 acres 
of coal lands owned and held by the Pocahontas Coal A Coke Co., whose 
(took Is owned, of which about 50,000 acres have been leased to companies 
whose stock Is all owned by the U. S. Steel Corp. and 39,797 to other con
cerns. the royalties under such leases alone being shortly expected to be suf
ficient to almost meet the fixed charges. They are subject to call at 105 
for a sinking fund of 2>* els. per ton mines. V. 106, p. 1239. V. 73, p. 845. 
902; V. 74, p. 41, 380, 1197; V. 75, p. 502. These bonds are the Joint and 
several obligations of the Railway Co. and of the Coal & Coke Co., but as 
between the two companies the debt Is to be paid by the latter company.

Divisional 1st Hen and gen. mtge. 4s of 1904 ($35,000,000) authorized for 
future capital requirements are a 1st Hen on extensions and branches not 
covered by the 1st consol, ratge. aggregating 227 miles, and upon such ex
tensions and branches as may be acquired from the proceeds of the new 
oonds and also a lien subject thereto upon the properties covered thereby. 
V. 78. p. 1549; V. 79. p. 501. 628, 973, 1642, 1704, 2148: V. 80. p. 1175: 
V. 82. p. 510; V. 83, p. 1471; V. 8 8 . p. 231, 453.

The Oonv.4s of 1907. of which $25,569,000 were Issued 1907-10 (V. 83, 
p. 380. 435. 575) wore con verr.lble Into common stock. $ for $. prior to June 1 
1917, and thereafter subject to call at 105 & lnt.; $25,282,000 bonds were 
converted. V. 83, p. 1412, 1471: V. 84, p. 1248; V. 8 6 . p. 109, 286; V. 90. 
p. 772, 1425; V. 93, p. 1324, 1534: V. 104, p. 1592; V. 106, p. 1237.

Convertible bonds of 1912 are convertible Into common stock, $ for $, 
prior to Sept 1 1922 and thereafter subject to call at 105 and lnt. To 
Oct. 1 1918,112,920,000 converted. In treasury, $269,000. V.94. p.208, 
417; V. 95. p. 687.

The 25-yoar 4>*% convertible bonds of 1913 are convertible Into com
mon stock. $ for $, prior to Sept. I 1923, and thereafter sub. to call at 105 
and lnt. Converted to Oct. 1 1918. $16,315,000; In treasury, $1,213,000. 
V. 96, p. 360, 653, 948: V. 97. p. 6 6 6 . Equipment trusts ®f 1914. V. 98. 
p. 1000. 1072.

GENERAL FINANCES.— Of the traffic In 1916 66.08% (30.676,505 
tons) was coal: avorage rate per ton perm.. 0.425 cts.: train-load. 1.018 tons.

Tho U. S. RR. Administration in May 1918 sanctioned Impt. outlays of 
$8,888,167, equip. $14,639,057, extension $135,000 (V. 106, p. 2194); 
and advanced tho company from April 1 to Oct. 1 1918, $2,000,000. V. 
107, p. 1344.

EARNINGS .— 8  mos., (1918........ Gross, $51,310,742; net, $12,315,230
Jan. 1 to Aug. 31. \ 1917.......Grass, 42,645,800; net, $16,106,857

. Dec. 31 T7 in full In V.106,p .1237, 1223.
ending Dec. 31--------Years ending June 30—
. 1916. 1916. 1915.
,242 $59,449,982 $57,304,586 $42,987,014 
503 33,508,732 32,181,346 27.831.815

REPORT.— For fiscal yr. ond 
— Years 

1917.Gross earnings________ $05,910.
Operating expenses_____41,161
Taxes (incl. in 1917 ex

cess profits taxes)------ £,096,922 2,481,983 2,068.454 1,879,766
Net earnings________ $19,651

nire of equipment____________  2,054
Dlvs. & lnt. received__  968,
Other rents, &c., rec’d - .  506,

816 $23,459,266 $23,054,786 $13,275,462
366 1,397,313 1,011.978 1,100,804
960 811,592 676,842 750,411
913 492.400 437,758 192,019

Gross Income...............$23,182,055 $26,160,572 $25,181,364 $15,318,696

1917.
Bond interest__________ $3,073,007
Other interest, &c_____ 562,912
Pref. dividends (4 % )- . .  919,677
Common dividends___  9,632,620

Per cent on com. dlvs. 8 %

— Years ending Dec. 31----
1916.

$3,751,027 
609,471 
919,672 

9,094,184 
7 3A %

-Years ending June 30—
1916. 

$3,915,690 
641,615 
919,672 

8,312.964 
7 k %

1915. 
$4,220,959 

687,832 
919,672 

6.476,622 
6 %

Balance, surplus.........$8,393,840 $11,786,218 $11,391,423 $3,013,612
OFFICERS.—Chairman and President, L. E. Johnson, Roanoke, Va.; 

V.-P. (Finances), Win. G. Macdowell; Sec. and Asst. Treas., E. II. Alden; 
Treas., J. S. Clarke. Phila. offico. Commercial Trust Bldg. Federal 
Manager, A. C. Needles; Gen. Mgr. under U. S. Govt., W. J. Jenks, and 
Federal Troas., Jos. B. Lacy, all at Roanoke, Va.

Directors.— Victor Morawctz, Now York; L. E. Johnsoh, Samuel Rea 
and David W. Flickwlr, Roanoke, Va.; W. G. Macdowell, Joseph l. Doran. 
John P. Green and W. W Atterbury, Phila.: Joseph Wood. Henry O. Frick. 
Pittsburgh; M. C. Kennedy, Chamborsburg, Pa.— (V. 107, p , 1482, 1580.)
★  NORRISTOWN & MAIN LINE CONNECTING RR.—Owns double
track road. 84 miles long. Incl. bridge ovor Schuylkill River at Norristown, 
Pa. Leased to I’hlla. & Reading Ry. Jan. 1 1904 for 999 years at 4% on 
stock and lnt. on bonds. Reading Co. owns tho $50,000 stock and guaran
tees the bonds.— (V. 75. p. 1148.)
★  NORTH CAROLINA RR.— Owns from Goldsboro to Charlotte, N. O ., 
222.44 m.; Carolelgh Jet., N. O., to Carololgh Mills, 1.90 m.; total, 224.34 
miles. Leased from Jan. I 1896 to tho Southorn Ry. for 99 years at $266,
000 (6  on stock) per year till Deo. 31 1901 and $286,000 (equal to 7% 
onstook) balance of lease; also taxes. V. 63, p. 361. State of North Caro
lina holds 53.000.000 stook.— (V. 6 6 . p. 665: V. 89, p. 163.)
★  NORTH PENNSYLVANIA RR.— Owns from Philadelphia. Pa., to Beth- 
enem. Pa., 56 .56 m.; Delaware River branoh, 20.58 m.; Doylestown branch, 
10.09 m.; total first track, 87.23 in.; total track, Incl. 2d, 3d and 4 th track 
and sidings, 261.61 m. Leased for 990 years from May. 1 1879 to Phila. 
Sc Reading RR. at 8 % on stock, and lease assumed In 1896 by Phila. St 
Reading Ry. Pres., Charles E. Ingersoll.— (V. 18, p. 6 6 8 ; V. 103, p. 2429.)
★  NORTHEAST PENNSYLVANIA RR.— Owns road from Glenslde to 
New Hope, Pa., 25.64 miles; 2d track, 1.99 in.; total tracks, 33.05 miles. 
Cap. stock, $400,000. of which $318,950 owned by Reading Co.; par $50.
★  NORTHERN ALABAMA RY.—Sheffield to Parrish, Ala., and branohes, 
112.50 miles. In April 1899 a majority of stook and bonds purchased by 
the Southern Ry. V. 6 8 . p. 824, 873. Sec also V. 69, p. 391.

Stook Is $2,000,000. Under supp. mtge. of 1898 $400,000 of tho out
standing $1,700,000 1st 5s were mado prior lions. V. 67. p. 1208. For 6  mos. 
to Doc. 31 1917, gross, $478,158; not, after taxes, $165,511; other incomo, 
$21,570; bond lnt., $41,250; rontals. &c.. $93,245; bal.. sur.. $52,586. 
Federal Mgr., E. II. Coapman, Washington, D. C.— (V. 69, p. 28.)
★  NORTHERN (N. H.) RR.—Owns Concord, N. n ., to White River Jot., 
vt., 70 m.; branoh to Bristol, N. H., 13 m.; total, 83 m. Subsidiary lines, 
Concord A Claremont RR., 71 m.; Peterborough & Hillsborough RR., 19 m 
Lease to Boston & Lowell for 99 years from Jan. 1 1890 was assigned to 
Bos. & Me.; rental was 5% on stook till July 1 1897, and now 6 % . payable In 
gold. Until July 1897 1% extra was paid regularly from contingent fund. 
Also In 1894. Jan., 5% extra was paid; In 1896, July 2% extra; In '97. 5% 
extra; In July 1904, H% extra. In April 1911 Bos. A Me. received authority 
to purchase stock. V. 92, p. 1108.— (V. 78, p. 2385; V. 106, p. 924.)
★  NORTHERN CENTRAL RY —Owns Baltimore, M d., to Sunbury. Pa.. 
136 miles, all double track; branch, 8  miles; total, 144 miles. Leases of 
Shamokln Valley & Pottuvllle RR. and Elmira & Williamsport RR. were 
assumed by Penn. RR. In 1914.

The stockholders on Nov. 2 1911) voted to lease road to Pennsylvania RR, 
for 999 years from Jan. 1 1911. the holders of tho $19,342,550 stock to 
receive a stock dlv. of 40%; also 10% In cash from treasury assets and a 
guaranty of 8 % on all the stock during the lease. V. 91. p. 154. 337. 464. 
871, 1026. The lease went Into efroct In July 1914. V. 99, p. 343. 49; V. 
91. p. 1768: V. 92, p. 527. 1109. 1179. 1243, 1566; V. 93. p. 45. 286; V. 96. 
p. 572: V. 102. p. 2342. Stato or Md. 1st M. of 1855. V. 102. p. 1060. 1250

SECURITIES OWNED.— On Jan. 1 1917 among the assets held were 
Elmira *  Lake Ont. stock (all), $1,500,000; Sham. Val. & Pottsv. stock, 
$619,650: Union HR. stock, $1,225,000 (the bal. of $875,000 being held by 
Phila.. Balt. & Wash.), &c. Also Southern Pacific Co., $1,848,700 (ex
changed In July 1913 for Balt. Sc Ohio stock

STOCK.— Penn. RR on Dec. 31 1917 owned $14,808,050 of $27,077,200 
outstanding stock. The auth. Issue was Increased In Nov. 1910 from 
$20,000,000 to $27,079,600 A 10%-8tock dlv. ($7,737,000) belug paid 
Aug. 5 1914 undor lease; see above v . 91. p. 1630; V. 98, p. 1695; V. 99. 
D. 271. 538.

DIVS.— ’8 8 . ’89. '90. '91. '92. ’93. '94-’00. '01-’ l4 .Since under Lease. 
Percent— .  7 8  8 7 8  8  7 yrly. 8  yrly.* 8  yearly.

♦Also Jan. 1907, 124*% paid In stock ($2,149,189). V. 83. p. 471. 
Also 10% extra In cash and 40% 'n stock under lease In Aug. 1914 and 28% 
extra In cash representing 8 % on 40% stock dividend for 2J4 years from 
Jan. 1 1911 to July 1 1914, during which lease was hold up. V. 99, p. 343.

REPORT.— For 1917: Incomo (rontal from loaso of road), $2,528,408; 
lnt., Sec., chargos, $361,201: dlvlilouds (8 % ). $2,166,172: surplus. $1,034.— 
(V. 102, p. 609, 1060, 1250, 2342; V. 105, p. 1523; V. 106, p. 923.)

NORTHERN NEW BRUNSWICK & SEABOARD RY.— Iron mines of 
Canada Iron Foundries, Ltd., near Bathurst, Now Bruns 
quit Junction, on Intercolonial, 16.9 mllos. 
paid to July 1 1918. Bonds auth., $390,000. at $15,000 per mile, guar, by 
Province of Now Brunswick and Canada Iron Corp.— (V. 90, p. 1191

Brunswick, to Nipisl- 
Not oporatlng In 1918, but lnt.

V. 107, p. 1482.)
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94 ★ Government
Control. RAILWAY STOCKS AND BONDS APrivate

Control. [Vol. 107

RAILROAD COMPANIES 
[For abbreviations, Ac., see notes on first page]

1.875

89
'64
226
87
57
87

25:8
112
83

Norfolk & Western (Concluded)—
Dlv 1st lien A gen M (text) g red 105 begin 1929-Gx 
Pocah Joint M $20,000,000 g call 105 s f-GP.xo* *Ar
Col Con A Term 1st M gold gu (end) ass____,>lo.xc*
Convertible bonds $34,000,000 gold red text___ Gx

do do 13,300 000 gold red._G xc*Ar*
do do see text gold re d ____ G.xc*Ar*

Wlnston-Sal So’b’d lstMJ5.000.000 g gu Us.xo*Ar*
CQUlp tr Series of 1914 g gu 5500,000 s a_____yc*

Norristown & Main LCon— IstM ggu (end.)._ GP.kv
North Carolina—Stock 7% paid from rental___ __ .
North Penn—Stock 8 % gu 990 yrs $6,000,000 auth. .

Old second M (now 1st) (7s extended In 1896) ..kvo 
General mortgage extend In gold In 1903-FP.kvcAr
Funding loan bonds $409,000 gold..........  kv

North East Penn— 1st M gold gu P A R __ OuP.kvc*
North & South Carolina—See Seaboard Air Line 
Northern Alabama— 1st M($350,000 prior lien) Col xo
Northern (N H>—Stock 6 % rental..............................
Northern California Ry—See Southern Paclflo HR — 
Northern Central—Stock (527,079,600 auth) (see text)

First mortgage State of Maryland loan (V 74,p 1197)
Consol general mortgage of 1874 gold Series E ...x o  
Second gen.WSer “ A" A “ B" (A $2,564,000) . .FPx 

Nor New Brunsw A Seab— 1st M g gu $390,000 auth. 
Northern of New Jersey—Stock guar (see V 69. p 81)

1st M ext at 4 X % till July 1 1927 see text________ c
Gen mtge $1,000,000 g lnt guar by lease--. Usm.xc* 

Northern Ohio— 1st M g ($15,000 p m) gu p & i.Ce.xo» 
Northern Pacific Ry—Stock $250,000,000 authorized 

St Paul A N PgenM land grant assumed.Ce.xc*<fcr
do do registered ...........................x

Wash A Columbia River 1st M gold assumed F xc* 
Mortgages of Northern Pacific Railway—

Prior llen*M $129,537,000 gold land gr.Ba.xc'Ar See z 
General lien MJ 190.000,000 gold land gr.F.xc*Ar See z St Paul-Duluth Dlv pur money M $20,000,000 a.xc* 226 

z 5.130 miles, Inoiudlng 40 miles not operated: spu rs. 261 
a b Incl. amounts in treasury Dec. 31 1917, viz: a $5,39

Miles
Road

144
144
144

16.9
'21
162
182
182
163

Date
Bonds

1904
1901 
1892 
1907
1912
1913 
1910
1914
1902

1866 
1873 
I 89,S 
1890
1896

Par
Value

1855
1885

•76-’82
1910
1887
1900
1895
1883
1883
1895
1896 
1896 
1900

mile*.
8,500.

$1.000Ac
1,000

500
1.000 Ac
1 .0 0 0  A c  

l .O O O A c
1,000
1,000
1,000

100
50

500 Ac

A m o u n t
Outstanding

1.0001
1,000

100
60

1 .0 0 0
1 .0 0 0  

500 
100

100  Ac
1,000
1 .0 0 0  

100
1.000 
1.000 
1.000

500 &c 
500 Ac 

1.000
b 2.480.

.000.000
.652.000
609.000
287.000
111.000
795.000 

•000.000 
.000.000
250.000 
,000.t-- 
,523.050 
.500.000 
,500,000
408.000
400.000

1.650.000
3.068.400

Rate
%

2
248

4
3

b 2

’ .079 600 
.500.000
757.000 

1,563 000
297.000

.000.000
654.000
154.000 

.500.000 

.000.000 

.522 0 00  

.235.000 
,620,000

111,972.500
a6Q.000.0QQ

8,080.000
000.

4 g
4 *5 g 
4 g 
4 g 
4M g
4)1 g
7 e
8 
4
3.3g
4 g
5 g
5

1 In 1917
I in 1917

6
4H g
5
V4H 
4 *  g
5 g

In 1917
6 K
4 g
4 g
3 g
4 g

When
Payable

Last Dividend 
and Maturity

A 8 
A  J

1 A 
f A 
' A 
Q—F 

f A N 
A J 

t A N 
A O
A J 

Q—J
J A J 

Q-J27 
A A O 
. T A J  
J A J 

Q— M 
J A J 
J A J 
A A O 

Q— F 
F A A 

Q— F 
J A J

Q—J Q—F 
J A D

July 1 1944 
Deo 1 1941 
Jan 1 1922 
lune 1 1932 
Sept 1 1932 
Sept 1 1938 
'uly 1 1960 
Fob '19-Aug '24 
Sopt 1 1952 
Aug 1 '18 3H %  
Aug 26 '18 2% 
May 1 1936 
Jan 1 1953 
N ov 'l 1928 
Apr 11920
July 1 1928 
Oct 1 1918 1 «
July 151918 4% 
Irredeemable 
Apr l 1925 
Jan 1 1926 
Jan 1 1940 
Sept 1918 1% 
July 1 1927 
Jan 1 2000 
Oct 1 1945 
Nov 1 1918 IX  
Feb 1 1923 
Feb 1 1923 
July 1 1935
Jan 1 1997 
Jan 1 2047 
Deo 1 1996

Places Where Interest and 
Dividends are Payable

Bankers Trust Oo. N Y 
do do

Metropolitan Tr Co. N Y 
Bankers Trust Co. N Y 

do do
do do

United States Tr Co. N Y 
Commercial Tr Co. Phlla 
Reading Terminal. Phua 
Burlington, N C 
Office. 240 S 3d St. Phlla 

do do
do do

Reading Terminal, Phlla 
Reading Terminal. Phlla
Troas’ off ice, Washington 
50 Congress St, Boston
Treasurer’s Office. Balto 

do do
do do

do do
Bk Br NAm.NY.Mon.AL 
50 Church St. New York 

do do
do do

Chase Nat'l Bank. N Y 
J P Morgan A Co, N Y 
J P Morgan A Co, N Y 

do do
Office 34 Nassau St. N Y
J P Morgan, Now York 

do do
do do

★  NORTHERN RR. OF NEW JERSEY.— Owns from Croxton, N. J . to aparklll, N. Y .. 21 m : teases Sparklll to Nyack, 5 ra. Leased to the Erie 
RR. from June 1 1899 for the term of Its corporate existence, for Interest 
on bonds. 4% on $1,000,000 stock, payable quarterly, taxes, and all cor
porate expenses In Juno 1917 the company offered holders of the $6.50.000 
1st M. 6 % bonds of 1887. maturing July 1 1917, to extend the bonds until 
July 1 1927, with 4!£%  lnt., and to pay to bondholders accepting such ex
tension $75 per $1,000 bond. Bonds not assenting to this will be purchased 
at par and lnt. by J. P. Morgan & Co. V. 104. p. 2553.— (V. 104, p. 2553.)

NORTHERN RY. COSTA RICA.—See V 71. p. 1067. V.100.P 643.
★  NORTHERN OHIO RAILWAY .— {See Map Lake Erie A Western )— 
uwns Akron to Delphos, O.. 162 miles. Leased for 999 years to L. E. A W.. 
which guarantees bonds (V. 62, p. 826) and owns the $3,580,000 common 
■lock- Prof, non-cum. 5% stock, $650,000: par, $100. Mortgage auth., 
$4•0903)00; Issued, $2,500,000, and $1,500,000 reserved for extensions at $15,000 per milo.— (V. 6 6 . p. 337.)
★  NORTHERN PACIFIC RY.— (Sec Maps.)— Operates one of the 
leading lines to the Pacific, having Its eastern terminal at St Paul, Minn , 
and Duluth. Minn (the head of Lake navigation), and running thence west
er y 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., with branches.

Main Line—. --------------- Miles.Ashland, WIs., to Portland,
Ore. (Inch 5 m. terminals) ..2.171 
Bralnerd and Staples to St

P au l..................................... 180
Other lines................................... 531

Total main line.......................2,882
Various branches.........................3.652

Leased to Others— Miles
To other companies................... 86
To Province of Manitoba..........  2s«Not operated_________________ 24

Tot.(Inch 187 m. trackage)&c.6,933 
Controlled Properties—

Minn. A Intern. (V. 77, p. 451) 179 
Other companies_____________  34

Total. Incl 5 miles trackage Total system Jan 1 1918____7.146
(operated directly).............6.534 Second track...............................  711

The Manitoba branches, aggregating 354 m., 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 
?1no oonen 5225.000 for 10 years, then $275,000 for 10 years and thereafter $300,000. with option of purchase any time for $7,000,000 V 73 p 610 

Owns Jointly with Great Northern the stock of Spokane Portland A Sc- 
attle Hy.. extending from Portland to Spokane. Wash., with branches: 
see V. 81. p. 1101: V. 83. p. 1111; V. 8 6 . p 1530. The Sp. Port. A Seattle 
owns majority of the stock of the Oregon Electric and United Rys..of Port- 
,a?d m™ 91' p - ‘ i 78- , Twln Clt?  Be' t Ry - org- In 1917. See V.104.p.560. .oJn» i9 0 9  arranged for Joint use of Co's line. Tacoma to Vancouver, Wash., 
135 Af*» with Gt. Nor. and Un. Pac.; V. 8 8 , p. 1373: V. 93, p. 1030. In 
Jan. 18 began running Its own trains Into Vancouver, B .O . V. 106 p. 190.

In 1912 the Midland Ry. of Manitoba, formed In the Joint Interest of the 
oompauy and the Great Northern, obtained trackage rights from the Cana
dian Northern Ry. between Emerson, Man., and Winnipeg, 68  miles for 
20 years, with provision for 999 years. V. 95. p. 298. 1129; V. 97, p. 1038

HISTORY.—This Wisconsin company on Sept 1 1896 succeeded to the 
railroads, land grant and other property of the Northern Pacific RR 
foreclosed In July 1896 and reorganized per plan In V. 62. p. 550 

The original Northern Pacific Company was chartered by Congress July 2 
1864: 450 miles to Bismarck were foreclosed In 1875. 7

DIVIDENDS.— (1905. 1906. 1907. 1908 .1909. 1910 to Nov. 1918
On common (% ) - - - !  7 7 7 7 7 7 yrly. (1M % O-F)

•Also Dec. 1908.11.26% from surplus of N. W. Impt. Co. V. 877 p. 1238
.  BONDS.—The Refunding and Improvement Mortgage of 1914 covers 
6,271 miles of road, on 847 of which It is a first lien. It Is an open mortgage 
and not limited to any specified amount, but the bonds at any time out
standing are limited to three times the outstanding capital stock, now 
amounting to $248,000,000. When tfle amouut of bonds Issued thereunder 
(bearing Interest at rates to be fixed) reaches $500,000,000. further Issues 
must be limited to 80% of the cost of new property placed under the mtge. 
Bonds of any series may be made redeemable before maturity or convertible 
at the election of the holders into capital stock on terms and dates to be 
fixed. Of the bonds, $421,492,500 are reserved to retire. $ for $, prior 
bonds (including Nor. Pac.-Great Nor. Joint bonds.) at or before maturity.

In 1914 $20,000,000 Scries A 4>4s were sold, callable as a whole at 110 and 
lnt. on or after July 1 1919. V. 99, p. 120, 271; V. 105, p. 2366.

V.A6b3Stpraf012O-10nie9W. 1072: "see m 0rtf?aK e8 of 1896  In
Prior lien 4s purchasable with land sales at not exceeding 110 

(but not subject to call), not over $500,000 cash yearly to
beso appMed. Total Issue. $130,000,000: Issued__________ $121,650,000

Originally reserved, but no longer Issuable_________________ __ 5 9 3  0 0 0Issued, but purchased and canceled____________________  9  677’<mo
Reserved to retire St. Paul A N. P. bonds........... ......................  7J57 000
For new construction, betterments, equipment, Ac., not ex ’ '

ceedlng $1,500,000 per annum $25.000.000.................... ...... All Issued.
Of the Gen. Lien bonds, $130,000,000 were reserved to retire the Prior Lien 4s.
The St. Paul A Duluth Division mortgage secures $20,000,000 purchase 

money bonds on the former St. Paul A Duluth, of which $9,215,000 were 
Issued to acquire the road, $5,283,000 were reserved to retire existing St P 
*  B. bonds and tae balance for Improvements to the property. V. 70 d 
1250: V. 71. p. 1167. The lands Included In the grant of the former St Paul 
& Duluth are being sold and proceeds applied to purchase of the bonds at 
not over 105 ana lnt., or. If not purchasable at that price, then to better
ments, im prov^ente or additions to the mortgaged premises or equlpmonf 
therefor. To Dec. 31 1917 $10,419,000 had been issued but $2,339,000 had 
been thus purchased and canceled. In Sept. 1917 $1,000,000 St. P. & D.A 
2d M . 5s due Oct. 1 were paid off In cash. V. 71, p. 1167; V. 72, p. 339

$119,172
816,198

12,320,907
17,360.000

$126,576
741.409

12,331,669
17,360,000

q bAJVD GRANT —The land grant was 12.800 acres to the mile In the 
& * * * «  Minnesota and Oregon and 25,600 acres per mile In the (then) 
Intermediate terr'torlM. Unsold on Do). 31 1917. 4,871,737 acres, viz.:
Minn., No. Dak. <fe W ise.. i8.59b I Idaho____________________ 344,421
Wyoming------------------------  69.463 Washington______________ 1,527.249
Montana---------- -------------- 2,751.637 Oregon . .  ______________ 160,371

Sales for year 1917, 994,635 acres, for $7,775,603. .............  *
1904 Nor. Pao. and Gt. Northern had acquired $107.- 

?12.600 of the $110,839,100 stock of Ohio. Burl. A Quincy RR. In exchange 
4 20-year 4% gold bonds secured by the deposit of the stock In 

V ^ 7 9  n 8 7 ? bianss« 0if io i00,r,nTo0ndo for each *10°  stock See circular.
Th« Pt l 71* ! 03! ’,,11.35^ ’ 73’ p : 294• 610: V. 85, p. 601. 

ioq. ’m  aSowwl®8 sanctl°ned improvement outlays of $5,146.-p,raunJi $8,678,757: extensions. $235,000. V. 106. p. 2194.As to probablo rental from Government, see V. 107, p. i482.
E^ RNINGS — S mos., 11918.........Gross, $60,302,798; not, $15,785,199

Jan. 1 to Aug. 31. 11917--------Gross, 57,340,415; net, 23,179,215
REPORT — Report year 1917 In V. 106, p. 2005; V. 107, p. 77: Calendar Years— 1 9 1 7 . 1919  K iq .c

??V0Dues...............................$88,225,726 *80.281,343 $66,992,429
H?ro ■ K S . t e i ; .................- ..........—$28.007.999 $31,532,181 $20.543,273
n w l ^ ?  pment................................. 1,237,241 532,839 767,352

i.’fsd’w  U i l l l l
Income from securities, accounts, A c. 1,222,646 1 i097!(J38 7 9 7 .2 5 2

incomo....................................$42,790,502 $40,204.288 $36,847,805
Rents, Ac ------------ ----------------  8603)35
Interest on d eb t____________ __ 12  274 382
Dividends (7% per annum)............... 17,360i000

Balance, surplus............................... $12,142,686 $9,588,010 $6,288,150
DIRECTORS.— Iloward Elliott (Pres.).(Chairman of executive com- 

mlttee), Arthur Curtiss James, George F. Baker, William Sloano, J. P.
g un’nk0WIS CaS? Ledyard, Charles Steele, James N. Hill, Amos Tuck Irench Thonia.s W. Lamont, Geo. F. Baker, Jr., Payne Whitney. Geo. 

TV v  Qsik Ccawford_ Livingston. E A. Gay is Soc'y and Troas.,Y - office, 34 Nassau St. General Mgr. under U. S. Govt., J. M . Itapeljo; 
Federal Mgr., Jule M . Hannaford, and Federal Treas., C. A. Clark, all 
of St. Paul, Minn.— (V. 107, p. 76, 402, 697, 1004, 1482.^
*  NORTOERN PACIFIC TERMINAL CO. OF OREGON.— Owns terminals

W e  tte K.lve^ Pfe-. at Portland. East Portland and Albina, comprising 270 acres land, 40 m track, dock frontage 7.904 feet.
BRASE —Leased for 50 years from Jan. 1 1883 Jointly and severally to 

Northern I aclllc. Oregon Ry. A Navigation and Oregon A California, with 
£u.a5‘?,‘?t,eed rental to pay Interest, sinking fund and taxes; leases assumed n 1899 by new Nor. Pao. and Oregon RR. A Nav. V. 69. p. 230.

— ($3,000,000) owned by said three companies (40% by
<5f,,1l av^ Co' ' 40% hy Nor- Pa0- aad 20% by Oregon A Cal. RR.). and held by Central Trust Co. of New York, to bo delivered after 

payments to the sinking fund, which Is to cancel the bonds.
- B 0ND3.—Tho flrst mtge. is for $5,000,000; In June 1918 $4,323,000 had 
& « f Uedo °  which $1,571,000 retired or called for sinking fund at 110 and
VntT o t p .5 0 0 ? v !  f f i ^ h O B ' l0a‘ P° rtland’ Or0- (V- " 05' P 294=

NORTHERN SECURITIES CO.—Soo pago 137.
'‘ NORTHWESTERN.”— See Chicago & North Western Ry.

w i«°9 X ?m m 5 TEtl?),N CP A,L RY.— Allouoz Bay. WIs.. to Allouez Jet.. W flii'c2’ n m C0.aJ wharf covering aiwut 80 acres of land. V. 7 ip. 698. Owned by the Pittsburgh Coal Co., which guarantees the bonds, 
^eofflclalstatemont V 71. p. 098. Capital stock. $100,000. In 1916-17, 
gross, $64; op. def.. $4,272; taxes. $1,492; def., $5,700 — (V. 71, p.698.)

★  NORTHWESTERN PACIFIC RR. —(See Map Atch. Top. & S. F .)__
sy3te,n extending from Point Tlburon and Sausallto. Cal. (whence ferry to San Iranclsoo, 6 X  miles), northerly to Eureka, with 

pS ?  anrt’ A?Lraiics ln.aU' lucorp. Jan. 8 1907 In the Interest of Southern 
95 p m AVh96 °)>-1489an' F° ’ whlch each owns 5*7.500,000 stock. V. 

The U. S. RR. Admin, in 1918 sanctioned capital outlays of $999,415.
BONDS.—Cal. N. W. 5s Issued at $25,000 per mile; s. f. $5,000 yearly 

b')nds.draw“  at 110 and lnt. San Fran. A North. Pac. 5s Issued at $25,000 
^ 49* p 241  ^25,00°  year*y; bonds drawn at 110 and lnt. (mtge. abstract.

Of the 1st A Refund. 4 ^ s  of 1907 ($35,000,000 auth.), $24,140,000 was 
18, 523.976,000 being owned by Sou. Pac.; the mtge. ro- served $6,670,000 to retire alike amount or underlying bonds, $5,000,000 

ar.*se*8̂ , l ? a u,p’ ?int.  513,324,00p for new construction, incl. lino from Shively to Willits and from Weudllng to connection with main line at
« m ? t ! 8« ? p .’ 2 2 2 “  U 0;

3 ; M !  nota ?  ' i »REPORT.— For year 1917 In V. 107, p. 175, shows: ’
Years—  .G ross. Net. Other Inc. Int.. Ac. Surplus.

} 9}7 ....................S2 '§T H 25 51.511,480 $85,689 $1,445,030 $152,1391916--. ......... 4,515.562 1,445,587 139.417 1.438.140 146,864
„  ,u.nndo0r u ' s - Govt., W. S. I’almor,— (V. 106, p. 822; V. 107.P* 170, oUl, 1193.)
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Nov., 1918.] *8” iment RAILWAY STOCKS AND BONDS 95APrivate
Control.

RAILROAD COMPANIES 
[For abbreviations, &c., see notes on first page]

Northern Pacific Ry.— (Concluded)—
O B & Q coll tr M g (red at 105) H share „ .S .c *  Ar»

do do registered..............  .r ’
Ref and Impt M gold ($, £. fr) red text..a.c*& r* 

Bonds Underlying St Paul & Duluth Div Mtge.
St Paul A Duluth first mortgage assumed.......... zc*

Consol mtge assumed *5.000.000 gold_.Mp.zc*
Washington Central 1st M g $15,000 p m ----- xCol

Northern Pat Term Co—  First M gold red 110 --F.xo* 
Northern Railway (Cal)— See Southern Pacific RR
N o r t h e r n  Securities— See pago 212.
Northwestern Coal Ry— First M guar (end) gokl.Fzc* 
Northwestern Pacific— Stock ($35.000.000)— - - F 

Cal Northw 1st M g guar by S F & Nor Pac sk fd .z 
San Francisco A Nor Pacific 1st M g s f . .  Ba.zc*Ar 
lstAItef M $35.000.000g red 110 aft 10 yrs.F.xc’ Ar 

Northwestern RR of South Caro— First cons M _.x
do equipment gold bonds________________

Northw Term Ry— 1st M gold call at 102)$.-Ba.c* 
Norwich & Worcester— Preferred stock 8% rental...

Bonds (not mtge) lnt guarunder lease, c u r ------zcAr
Norwood & St L— 1st M $300,000 g red 110 1912..liqx
Ocean Shore RR— 1st M So.OOO.O'.'O--------------------------
Ocilla South RR— 1st M $500,000 g red 110_xc*&r 
Ogden Aline RR—Stock (5% rental Central of N J ) . .  
Ogdensburg & Lake Champlain Ry—See Rutland RR 
Ohio Conn Ry— 1st M $2,000,000 g gu (text) . . .  .Fxo* 
Ohio & Kentucky— 1st M gold sk fd oall at 110.Ce.zo*

Debenture certificates____________________ - —  -Z
Ohio & Little Kanawha Ry— See Balt Sc Ohio RR 
Ohio River—See Baltimore A Ohio „
Ohio River & Western— First mtge $600^000 gold..F  
Oklahoma Central—Common stock $1,500,000 - - - - - 

First mortgage $1,200,000 red par------------ Col.yc*
Income bonds $1,500,000___________________

Mile
Road

Date
Bonds

Par
Value

.  Jt 1901
$l,000Ac\

1901 l.OOOAcj
6.271 1914 100 Ac

167 1881 1,000
238 1898 1,000
130, 1898 500 &c
30 1883 1,000

8 1893 1,000
607 100

40 1898 1,000
165 1889 1,000

1907 1,000 Ac
76 1914 1,000

1914
1906 1,000

72 100
1897 1.000

20 1902 500 Ac
62 1914 1,000
10 — 100
9 1903 1,000

2ti 1896 1,000
1914 1.000

111 1902 1,000
133 200 Ac

— 500 Ac
icago Burlin gton A Q
dempt 
cific It

Ion.
y

Amount

107,613,500 
See " a  

20,000.000
1,000,000 
1,000 000 
X827.000 

b 2.752.000

2,000
35,000.000

924.000
3.596.000 

24,140,000
360.000

10.000
2.217.000 
3.000.000
1.200.000

101.000
nit Jne 1918

416.000
450.000

1.907,000
250.000
175.000

600.000
1.500.000
1.200.000 
1,500,000

uincy). An

A NORTHWESTERN RR. OF SOUTH CAROLINA— (Set> Map Atlantic 
coast Line.) —Wilson Mill, S. C.. via Sumter to Camden, 62 5 miles; branch, 
Millard to St. Paul, 3.5 m.; Mannville to Rose Hill, 9.5 m.; trackage, 5m .; 
total, 81 miles. Stock. $100,000. dividend, 6% . paid yearly Dec. 1900 
to 1902: 1903 to 1905. 6%: 1907 and 1909, 4% ; 1910, 6% : 1911 and 1912. 
6% ; 1914, 4% ; 1915, 5%; 1916, 6%; 1917, 6% . Of the outstanding $360 - 
000 first consol, mtge. bonds, $285,000 aro 4s and $75,000 5s. Year 1917, 
gross, $141,824: net, $53,600; other incomo, $2,290; lnt., rentals, &c., $33,
372; div., $6,000; bal., sur., $16,517. Car trusts outstanding, $10,000.
★  NORTHWESTERN TERMINAL RY.— Owns terminals covering 36 acres 
at Denver and 102 acres of right of way in that city, and 100 acres of freight 
terminals at Utah Junction. 3 miles north of Denver. Leased for 50 years 
from Jan. 1 1914 to Denver A Salt Lake RR., which owns the $3,000,000 
stock, rental covering Interest on bonds, operating expenses and taxes. 
V 98 p. 913. Interest was defaulted Jan. 1 1918 and a bondholders 
committee, with Henry II. Wehrhano as Chairman, was formed. The 
Bankers Trust Co. will act as depositary if deposits are necessary. V. 106, 
p. 86. Bonds (83.000.000 auth. issue), see V. 89, p. 994; V. 90. p. 503. 
— (V. 98. p. 913.)
★  NORWICH & WORCESTER RR.— Owns from Groton, Conn., to Wor
cester. Mass., 71.04 miles. Leased ta New England RR. for 99 years from 
Feb. 1 1869 (now N. Y. N. H. A H .); rental 8% on pref. stk.— V .106, p.924
A  NORWOOD & ST. LAWRENCE RR.— Norwood to Waddlngton, N. Y ., 
20 miles, Inol. extension, 13 m., opened July 1909. Stock, $100,000; par 
Of shares. $100. Bonds are subject to call at 110 sinco April 1 1912. V.95.
p 1542 Year ending June 30 1916. gross, $92,639; not, $47,118: bond 
lnt.. $5,000; taxes, rentals, &c., $20,480; bal., sur., $21,639. For cal. year 
1917 gross, $94,867; net, after taxes, $29,749. Pres., John Wcekes; 
Treas., II, Smith; Sec., J. A. Remington.— (V. 95, p. 1542.)
A  OCEAN SHORE RR.. CALIFORNIA.— Owns partly constructed road, 
double-track, to extend from San Iranolsoo, Cal., to Santa Cruz, 80 miles, 
of which 38 miles south from San Francisco and 15 H north from Santa Cruz 
Is completed, leaving gap of 26)4 miles. . Incorporated Oot. 9 1911 as suc
cessor of Hallway Co. foreclosed Jan. 17 1911. Stock, $5,000,000, o 
which $3,809,950 outstanding Oct. 1917, given to bondholders of old com
pany in exchange for their securities. V. 96, p. 1229. Assessments: 1912, 
1386.905; 1913, $96,423; 1914, $192,607; 1915, $114,381; 1915-T6. $114.
298; 191 6 - 1 7 . $114,299; total, $1,018,912. Stockholders in 1914 authorized 
$5,000,000 bonds. V. 97. p. 1505; V. 98, p. 236, 611; V. 99, p. 748. 

EARNINGS.— Gross. On.Def. Olh.Inc. Taxes. Deduct. Loss.
1917________ _____ $187,419 $6,031 $1,551 $11,009 $4,791 $20,280
1916_____________  161,234 43,837 1,281 14,979 10,224 67,760

Pres., F. W. Bradley; V.-P. & Gen. Mgr., John G. Sutton; Sec. & Troas., 
J. W. Crosby. Office, 52 11th St., San Fran., Cal.— (V. 106, p. 1461.)
A  OCILLA SOUTHERN RR.—Owns Perry to Nashville, Ga.. 110.4 m.
Projected and surveyed from Perry to Macon, 28 miles.

Stock auth., $1,000,000; outstanding Jan. 1 19l8, $265,000. Of the

1553; V. 102, p. 1347; V. 106, p. 822, 2450; V. 107, p. 182.)
★  OGDEN MINE RR.— Owns Nolan’s Point (Lake Hopatoong) 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% per ann. on stock and $500 yrly. for org. exp.
★  OHIO CONNECTING RY.—Owns bridge over Ohio River near Pitts
burgh, Pa., and approaches, 9.07 miles. Leased from Oct. 20 1890 for no 
definite time to Pitts. Clncin. Chic. A St. Louis Ry.; rental, net earnings. 
Stock Increased In Deo. 1902 from $1,000,000 to $2,000,000, In $50 shares. 
Bonds are guaranteed as to principal and Interest by endorsement by Penn
sylvania Company, which on Jan. 1 1917 owned the entire stook. Form of 
guaranty. V 81, i> 669 Divs. in 1906. 5% ; 1907 to 1914. 7%; 1915. 5% 
1916, 5%; sinco (7). For cal. year 1916, gross, $409,561; not, $206,693; 
other Incomo, $42,427: chargos. $111,095; divs. (5% ), $100,000; bal., sur., 
$38,026.— (V, 82, p. 752; V. 107, p. 1385.)
A  OHIO & KENTUCKY RY.— Owns from Lex. & East. Ry. at Jackson. 
Ky., to Cannel City, Ky. Receiver was discharged In 1916. V. 103, p. 
2238. Common stock, $200,000: prer. stock, $100,000. 1st M. bonds are
fuaranteed by Kentucky Block Cannel Coal Go. Year ending Juno 30 

916, gross, $229,505: net, def., $16,074; other incomo, $17,404: charges, 
$32,530; bal.. def., $31,200. In 1917, gross, $228,842; net, def., $42,490.
★  OHIO RIVER & WESTERN RY.—Owns Bellaire to Zanesville, O., 
i l l  miles, trackage 1 tulle. Total, 112 miles. Pennsylvania Co. owns 
*652 600 of the $653,900 capital stock outstanding, also all the bonds. In 
1016’ gross. $229,505- deficit, *16.074: other Income. *17.404: charges 
$32?530; bal., deficit, $31,200. Fed. Mgr., G. L. Peck.— (V. 107, p. 906.)

OKLAHOMA CENTRAL RR.—See Atchison Topeka & Santa Fe.
-jl- oi n COLONY RR. (A1ASS.)—Owns road from Boston to Provlncetown, 
Mass Newport. R. I.. Ao., 533 miles; leases 101 miles In June 1907 a 
bill was passed permitting purchase of Boston A Providence (leased line).

LEASE.— In 1893 leased to New York New Haven A Hartford for 99 
years Of the stock, $9,813,200 was on June 30 1915 held by the lessee. 
The lease provides for dividends of 7% per annum on stook not exchanged.
V. 76, p. 247, 374; V. 93. p. 1726, 1789; V. 94, p. 68.— (V. 103. p. 1211.)
★  OREGON & CALIFORNIA RR.— (See Map Southern Pac.)— Portland. 
Ore., to California State line, 367 m.; Albany Jot to Lebanon. 11 m. Port
land to Corvallis, 101 m.; Lebanon to Woodburn, 49 m.: Portland. Ore., to 
Alrlee, Ore., 74 m.; Mohawk Jet. to Wondllng, 16 m.; Salem to Geer. 7 m.: 
Springfield Jet. to Tallman, and branches, 54 m.; total owned, 680 m. 
Leased linos, all or mostly owned by Southern Pacific Co., 516 m.; trackage, 
19 miles; total. Dec. 31 1917, 1,215 miles — V. 103, p. 1217.

Rate
%

When
Payable

4 g
4 g
4K g
54 g 
4 g
6 g

5 g

& J 
Q—J 

J & J

5 e  5 g 
4)4 g 

4 & 5 
5
i 8
4
5 g

5 *

s i
2-3-4-5

4 g
5 g 

up to 6-
addition

F & A
J A D ■
Q—M

J A J.

M A n ;
A A o .
J A j .
M A s;
A ft o .
April 1

J A j .
C1—J t

M A s
A A o
J ft j .
J A J
M A s
J A J
J A D

July 1 1921 
July 1 1921 
July 1 2047

1 1933

May 1 1923

F & A

al $1,271

Last Dividend 
and Maturity

July 1 1926

1 1934

M A SSept 1 1952
Aug 1 1934 
20 years
,000 was held In

Places Where Interest and 
Dividends are Payable

J. P. Morgan. N Y 
do do

New York. &c.
J P Morgan A Co, N Y 

do do
Bankers Trust Co, N Y 
Winslow, Lamer & Co.N Y

Farmers’ L & T Co. N Y
San Francisco
New York and Frankfort
Safe Dep & Tr Co. Balto 

do do
Jan 1918 coupon not paid 
Mech Nat Bk. Worcester 
Company's office, Boston 
Watertown(NY) Nat Bk
Chath B & Sav Tr Co.Sav 
253 Drexel Bldg, Phlla
Penn RR Co. New York 
1 Broadway, New York

Treasurer’s office, Pittsb
5 Nassau St, N Y  

treasury Dec. 31 1917.

LEASE, Ao.—Leased to Southern Pacific Co. for 34 years from Aug. 1 
1893, the lessee guaranteeing lnt. on the bonds and the lessor receiving any 
net profit and being charged with any deficit after payment of charges. 
Betterments are payable by lessor. South. Pao. owns all but $38,000 of 
the $19,000,000 stock. $12,000,000 of which Is 7% pref. V. 72. p. 287. Due 
So. Pac. Dec. 31 1917, $5,633,438. The U. S. Supreme Court on Dec. 9 
1915, in the Govt, suit involving 2.300,000 acres In Western Oregon, per
manently enjoined the sale of lands except to actual settlers In quantities 
not greater than 160 acres and at over $2 50 per acre v 104. p. 1703: 
V. 102, p. 67, 154, 1061, and (So. Pac.) 1347; V. 106, p. 929.

BONDS.—The Southern Pacific guaranty of principal and interest Is 
printed on each of the 5% bonds. See V. 63, p. 754.

EARNINGS.— For cal. year 1917, gross oper. rev., $11,500,725: net, 
after taxes, $1,969,529; non-oper. income, $1,333,970: rental from Southern 
Pacific Co. for lease of the property, $1,338,970; bal. loss to Southern 
Pacific Co., $5,000. From the rental ($1.333,97p) was payable interest 
on funded debt, $887,000. and on non-negotiabld debt to affiliated com
panies, $336,048, and other deductions, the balance surplus carried to
PrYe!arae iV in fjbuneg304l7916f'gross. $8,934,753: net. $1,368,250; other in
come, $202,015; Interest, &c., $1,916,516; bal.. def.. $364,995.— (V. 104, 
p. 1703; V. 106, p. 929.)
AOREGON PACIFIC & EASTERN R Y —Cottage Grove to Disston. 
20 in.; branches, 4 m. Successor Jan. 1914 to Oregon & Southeastern RR., 
foreclosed. V. 90. p. 1297. In Oct. 1917 J. H. Chambers of Cottage Grove, 
Ore. was reported to have purchased control. V. 105, p. 1618. Stock 
auth.. $700,000 com. and $300,000 pref.; outstanding, $200,250 common, 
par. $10. Bonds, Union Trust Co., San Francisco, trustee. See table
abFo?'year9endmg2June 30 1916. j^oss, $35,899; net. after taxes $10,822; 
lnt., Ac., $5,389; Improvements, Ac., $10,278; bal.. def., $4,899. Pres.,
O. B. TIonger. Monadnock Block, Chicago; Sec.. J .B P rotzm a n ; Treas.. 
A. B. Wooa, Cottage Grove, Ore.— (V. 98, p. 237; V. 105, p. 1618.)
★  OREGON SHORT LINE R R — (See Map Union Pacific)—>Owns 
Granger, Wyo., to Huntington. Ore 541 miles with lines also to Ogden 
Silver Bow, Mont.. Yellow Stone, Wyoming. Total owned Dec. 31 1917, 
2,147 miles, less 68 miles leased to other companies; leased from Ore.-Wash. 
RR. A Nav., 207 m.; trackage, 19 miles; total operated Dec. 31 1917,
2 ’ Owns'a half Interest In San Pedro L. A. & S. L.. which see below. V. 79. 
p. 1705; V. 76. p. 919. 1356; V. 77. p. 38.

HISTORY.—Successor March 16 1897 of the Oregon Short Line & Utah 
Northern Ry., foreclosed per plan in V. 62, p. 504, 505. Controlled by Un. 
Pao., which holds nearly entire capital stock. See also bonds below. V. 84, 
p .52.572.932.

CAPITAL STOCK.— Stock, $100,000,000. all In the U. P. treasury. 
V. 91. p. 871; V. 93. p. 1387. 1669.

BONDS.—First Consols, $22,029,000. were reserved to retire old bonds. 
Series A Incomes, non-cumulative 5 per cents, have received; In Sept. 

1897 4% ’ Sept. yrly. since, full 5%, at N.Y. office or Old Col. Tr., Boston.
The Ref. gold guar. 4s (collat. trust) of 1904 (authorized Issue, $100,000.

000) are subject to call at 102H . The bonds, of which $45,000,000 have 
been sold, aro secured by pledge of $8,700,000 Illinois Central stock, 
$4,018,700 Chicago A North Western Ry. pref. stock, $1,845,000 Chicago 
Milwaukee A St. Paul Ry. pref. stock. $27,557,000 San Pedro Los Angeles 
A Salt Lake 4s and $20,000,000 N. Y. O. A H. R. RR. stock. The collat
eral may be replaced by other of equal value. See abstract, V• 80. p. 2403; 
V. 79. p. 2086; V 80. p. 1913; V. 96. p. 1424.Of the 1st and Consol.M. bonds ($150,000,000 auth. Issue, Interest lim
ited to 5% ), $34,422,000 are reserved to retire underlying bonds; Ser. A are 
subject to call as a whole at 105; other series on such terms and at such 
times as the directors or executive comm, may fix. None sold to Dec. 1917, 
but $41,559,500 were then owned by Union Pacific RR. and $3,587,000 
were in the treasury. V. 91, p. 1512; V. 92, p. 1179.

EARNINGS.—8 mos.,/1918........Gross, $21,334,800; net, $7,831,902
Jan 1 to Aug. 31. 11917____ Gross, 19,545,290: net. 8,838,334

Twelve months,8 (1917-Gross, $31,016,342; net (aft.'$11,452,902
Jan. 1 to Dec. 31. \l9 1 6 .Gross, 26 865.973; rents) 11,857,840 

Federal Mgr., E. E. Calvin, Omaha, Neb.— (V. 106, p. 1231.)
★  O R E a O N - W A S H I N G T O N  R A I L R O A D  &  N A V I G A T I O N  C O — (S e «
Map Union Pacific.)— Owns from East Portland. Ore., to Huntington. 
Ore,, 388 miles; Umatilla, Ore., to Spokane, Wash.. 183 m.; Attalla to North 
Yakima, Wash., 98 m.; other lines. 33 in.; branches, 1,299 miles; total 
owned. 1,968 miles. Including 207 miles leased to Oregon Short Line RR ; 
leased from Des chutes RR.. 95 m .; owned jointly with Chic Milw. & 
St. Paul Ry., &c., 74 m.; trackage rights, 207 miles; total operated Dec. 31 
1917 (excl. 71 miles leased to outside companies and 207 miles leased to 
Oregon Short Line RR., 2,066 miles. Also operates over 187 miles of
^ORGANIZATION.—Inoorp. In Oregon Nov. 23 1910 and on Deo. 23 
1910 took over by purchase the Oregon RR. * *  Nav, Co• • J ? h ’ and affiliated lines controlled by the Union Pacific. V. 91. p. 1447, 1512, 
1630, 1768. Stook auth., $50,000,000; $49,998,500 owned by Ore.Sh.Line.

BONDS.—The 1st and Ref. 50-year gold 4s ($175,000,000 auth. Issue) 
are guar. p. A 1. by U. P. Series ‘ A " are dollar bonds. Series B sterling 
bonds, each redeemable (but not part of either) at 105 an any lnt. day on 
90 days’ notice. Sterling bonds are exchangeable for dollar bonds at $4 85 
on payment of $15 per £100 bond. See V. 102, p, 801, 2255.

The bonds are a first lien on about 767 miles of road owned and a lien, 
subjeot to $23,380,000 Ore. RR . & Nav. 4s. on 1.135 additional-miles on 
70 miles jointly owned and 139 miles of trackage. See V. 92. p. 1500, 1566. 
$23,380,000 are reserved to refund the Ore. RR. 4s: in Jan. 1918, $39,840^- 
820 were held by public; $31,744,000 were held by Union Pac. R R ., $253,000 
were In treasury and $79,782,180 were reserved for extensions improve
ments, acquisitions, equipment, Ac., as in V. 92, p. 1500, V. 92, p. 1437. 
1324. 1600; V. 94, p. 099; V. 106, p. 715. Q9S

An abstract of Oregon RR. A Nav. consol. M. was In V. 63, p. 928.
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RAILROAD COMPANIES 
[For abbreviations, Ac., see notes on first page]

Old Colony— Stock 7% guaranteed by rental--------- o*
Bonds not mortgage_________ _______ ________ zr
Bonds not mortgage (auth 53,000,000) gold_zo*&r
Bonds not mortgage_______________________ zo&r
Bonds not mortgage_______________________ zo&r

Oregon & Cal— 1st M g drawn at 100 gu p & l.Un.zo* 
Oregon Pacific & East Ry— 1st M 5500,000 g o ld ... 
Oregon Short Line RR—First ratge (Ry Co) g ...z o *

Utah & North 1st M ext 1908 (V 86. p 1410) ~  -XO*
Cons M gu 515,000 p m s f not drawn g ..AB.zo*

Cons 1st M $36,500,000 g (1st M on 400 m) ..G .xo*
Ref M $100,000,000 g gu red (text)............ Eq.x°*&r
Income bonds Series A 5% non-oumulatlve----- OBz

do Series B non-cumulative________Gz
First & oons M $150,000,000 g red text_.Ce.xo*&r* 

Oregon-Wash RR & Nav—Com stk $50,000,000 auth.
Ore RR & Nav consfnow 1st) 524,312,800 g — N.xo* 
lst&Ref M 5175.000,000 ggu p&il red 105.F.xo*&r* 

Oswego & Syracuse— Stock 9% guaranteed D L & W 
Consolidated mortgage (guaranteed by D L & W ). .  
Construction mortgage guar (for $1,000,000) — F  i  

Overton County R R —See Tennessee Kentucky & N 
Ozark & Cher Cent—See St Louis & San Francisco 
Pacific Great Eastern— 1st M 4 ^ %  guar deb stock 

2d charge ranking aft 1st M gu by Gov of B O 1915.
Pacific & Idaho North Ry— 1st M g s f 1% yly— G.zc

2d M 53.000,000 gold--------- ----------------  Ce.o
Paducah & 111— 1st M gu $7,000,000 red..UC.c*&r* 
Pan-Amer (Mex-Guat)— See Nat. Rys. of Mexico. 
Paragould Southeastern—See St Louis Southw Ry
Paris & Mt Pleasant—1st M g red 105------------ FC.xc*
Paterson & Hudson Riv—Stock 8% rent N Y L E& W
Paterson & Ramapo— Stook (rental guaranty)...........
Pemigewasset Valley RR—Stook (rental guaranty).. 
Pennsylvania RR—Stook auth $600,000.000-------- Tr

a Amounts held by public, b Series •'A," $1,000; Series

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

$100 $22,294,000
1888 1,000 4.000.000
1894 1,000 &o 3,000,000
1895 1,000 &o 5,593,000
1902 1,000 &o 1,000,000

680 1887 1,000 17,715.000
20 1914 (b) 330,000

611 1882 1,000 14,931.000
488 1878 1,000

1,000
4,991.000

488 1886 1,744,000
1.178 1897 500 &o 12.328,000

1904 1,000 &o 45,000,000
1897 500 &c a272,500
1897 500 &o a‘25.000
1910 1,000 &o 45,000,000

100 50,000,000
1.135 1896 1,000 23,380.000
Text 1911 $ & £ 39.840.820

35 50 1.320,400
35 1876 1,000 438,000
35

orther
1883 

n RR.
1.000 668.000

1912 £1 &c £2.925,000
1915 £1 &c see text

70 1899 $1,000 $1,027,000
76 1907 1,000 956.006
14 1915 1,000 &c 5.000,000

53 1912 .1,000 600,000
14 50 630,000
14 50 298,000

100 541,500
— — 50 499.178,400

Series “ B .”  $ 5.000.

Rate

7
4
4 g
4
3X6ig
5 8
6 g
4 (7)
§S
i *4

Q—J 
J & J 

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

Sept 
Oot 

J & D

4 8
a *

) text
5

P
IS
4>* g

I 1
8 in 1917 

6
6 in 1917

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Oct
Jan
Feb
Deo
July
July
Jan
Feb
July
July
July
Deo
July
July
Deo

J & D 
J & J 
F & A 20 
See text 
M & N

J & J 15 
J & J 15 
M & N 
F & A 
J & J

J & J
J & J
J & J
F & A

Q—F

1 1918 1M 
1 1938 
1 1924 
1 1925 
1 1932 
1 1927 
1 1934 
1 1922 
1 1933 
1 1926 
1 1946 
1 1929 
1 1946 
1 1946 
1 1960

Treasurer’s Office, Boat 
do do
do do
do do
do do

Southern Pacific Co, N Y

June 1 1940 
Jan 1 1901 
Aug 20 1918 
Matured 
May 1923

July 15 1942 
July 15 1942 
Nov 1 1949 
Feb 1 1937 
July 1 1955

July 1 1932 
July 1918 4%
July 6 1918 4% 
Aug 1918 3%
Aug 31 '18 IVi

165 Broadway, NewYcrk 
do do
do do
do do
do do
do do
do do

Office 165 B’way, N Y 
New York and Germany 
New York and London 
Del Lack& West RR.NY 

do do
do do

Brown,S & Co.Lon&VIct.
do do

Nov 1914 last paid 
Not regularly paid 
New York and Chicago

First Nat Bk, N Y & Ohio 
Paterson, N J 

do
Checks mailed 
Office, Phila A N Y

EARNINGS— 8 m os.,(19l8-.Gross. $16,685,085; net before $4,424,761 
Jan. 1 to Aug. 31. \ 1917-.Gross, 14,039,111; taxos, 4.683,829

Twelve months to (1917.Gross, $22,097,098; net (after $5,685,295
Dec. 31. (1916--Gross, 18,880,259; rents), ^ 4,713,487

For 6 mos. end. Dec. 31 1915, gross, $9,070,579, agst. $8,495,638 In 1913
14; net, $2,927,280. agst. $2,695,730; other lncomo, $461,185; int. on funded 
debt, $1,890,807; other rents, Ac., $575,571; bal., sur., $702,944. Pres.. 
O; B. Seger. Gen. Mgr. under U. S. Govt., M . J. Buckley, Portland, Ore.; 
Fed. Treas., J. F. Meyer.— (V. 107, p. 182, 697, 1288.)
★  OSWEGO & SYRACUSE RR.— Owns from Oswego, N. Y.. to Syracuse, 
N. Y „  35 miles. Leased In 1869 during length of charter and renewals 
thereof to the Del. Laok. & Western RR. Co. for 9% per year on $1,320,400 
stock and Interest on bonds. The $438,000 7% bonds which matured 
Mch. 1 1907 are held In treasury of D. L. & VV.— (V. 106, p. 601.)

OZARK VALLEY RR.—Corporation discontinued and road junked.
PACIFIC GREAT EASTERN RY.—Incorporated in British Columbia 

early in 1912 to build from Vancouver, B. O., to the Grand Trunk Pacific 
at Fort George, 480 miles. Completed from Squamish Dock to Clinton, 
167 miles.

In Oct. 1918 the Province of British Columbia, as owner of the property, 
was proceeding with construction and intended to build not only to Princo 
Georgo, but also the contemplated extension Into the Peace River District. 
V. 107, p. 1580.Under the settlement, which received royal assent April 23 1918, the 
Province of B. C. had in Oct. 1918 acquired the entire share capital stock 
of tho railway ($25,000,000), tho Pacific Great Eastern Equipment Co. and 
the Pacific Great Eastern Development C o., and had exercised its option 
also on the lands and assets of the last-named, the promoters being released 
rom their obligations. There has been no change in tho bonded debt, the 

Province being fully llablo for both principal and interest on bonds. 
V. 107, p. 1580, 1101, 182; V. 106. p. 929, 2123.

In Oct. 1917 the total securities guaranteed by the Province of B. G., 
applying on the main line, amounted to $16,800,000, secured by a first 
charge on the line, and $3,360,000 secured by a second charge, making a 
total of $20,160,000, of which $14,234,805 (£2,925,000) have been issued. 
The balance, $5,925,195, had been pledged to secure a loan of $4,800,000. 
(V. 105, p. 1614; V. 94, p. 912; V. 96, p. 863; V. 98, p. 524. V. 107, 
p. 1580.)
A  PACIFIC & IDAHO NORTHERN RY.— Owns Weiser to Now Mea
dows, Idaho, 90 miles. In June 1918 tho receiver appointed In 1915 was 
reported as discharged. V. 106, p. 2560. V. 101, p.846. Stock, $2,929,
800; par, $100. Bonds, 1st & 2d M s., see table above. Loans and bills 
payable Dec. 31 1917, $663,911. For year ending Dec. 31 1916, gross, 
$146,943; net,after taxes, $29,316;other Income,$1.209;Int., charges, &c., 
$144,693; bal.. dof., $114,168. For 1917, gross. $160,111; net, after taxes. 
$42,989. Pres., E. M. Heigho; Treas., James B. Ford; Sec., John D. Car- 
berry; Asst. Treas., F. D. Stover; Gen. Mgr., II. E. Dunn. Office, New 
Meadows, Idaho. N. Y . office, 1790 Broadway.— (V. 106, p. 2560.)
★  PADUCAH & ILLINOIS RR.— Line from Metropolis, 111., to Paducah, 
Ky., 14 miles, including the double-track steel bridge over the Ohio River 
was completed Dec. 31 1917. Owned Jointly by Nashv. Chatt. & St. L. and 
Ch. Bur. & Q., which use same as part of a route from Northern and Central 
points to the Gulf, and unconditionally guarantee prin., int. and sinking 
fund (over $120,000 yearly) on bonds. Stock auth., $7,000,000 pref. and 
$10,000 common, outstanding, $10,000, ail, except directors' shares, owned 
by the guarantors and by them pledged with the mortgage trustee. V. 99,
D. 609. The bonds ($7,000,000 auth.) are redeemable for sinking fund be
ginning 1921 at 102>*. See offering V. 102, p. 67, 251; V. 103,p. 2342: V 
104, p. 664. Federal Mgr., O. G. Burnham (V. 107, p. 1580.)
A  PARIS & MT. PLEASANT RR.— Owns Paris, Tex., to M t. Pleasant, 
63 miles. Including extension from Bogata to Mt. Pleasant, 29 miles, opened 
June 1 1913. Incorp. In Texas in Jan. 1909. Stock authorized, $75,000 

Of the 1st gold 6s ($2,000,000 auth. issue), $600,000 have been sold, 
against the present property (53 miles). Including terminals, rolling stook,
&o., the remainder being reserved for future construction. Redeemable 
since July 1 1915 at 105 and Int. Sinking fund 5% of gross earnings, 
beginning Jan. 1 1915, to be Invested In Income-producing securities or ap
plied to redemption of bonds. V. 94, p. 1509.

For year ended Dec. 31 1910. gross, $166,276; not. $68,219: Int. on bonds, 
$40,183; taxes, hire of equip., $10,957; bal., sur., $17,965. For 1917, gross, 
$154,019; net, after taxes, $50,275. Pros., R. F. Scott; Treas., R. J. 
Murphy. Office. Paris, Tex.— (V. 96, p. 1298.)
★  PATERSON & HUDSON RIVER.—Owns from Marlon, Jersey City, 
in. J. (south to Bergen Junction), to Paterson, N. J., 14 miles: single-track. 
Leased In perpetuity (at $48,400 per year for road, $5,000 for rent of lot. 
Ac.) to Erie RR., forming part of main line. Erie has built a second track.
★  PATERSON & RAMAPO RR.— Owns from Paterson, N. J., to New York 
State line, 14 miles; single-track; part of main line of Erie RR., to which 
leased Sept. 1852 during legal existence, at $20,500, and which has built • 
second track. Dividends have been paid at various rates. In 1900-07. 
82%; In 1907-08 and 1908-09, 8%; in 1909-10, 6%: 1910-11 and 1911-12. 
1%; 1913-14,4%; 1914-15,8%; 1915-16, 6%; 1916-17, 6% .— (V.99.P.1833.)
★  PEMIGEWASSET VALLEY RR.—Plymouth, N. H., to Lincoln, N. H.. 
23 m. Leased to Concord & Mont, for 6% on stook; op. by Bos. & Maine.

PENNSYLVANIA-DETROIT RR.— Incorp. In Michigan Feb. 27 1917 
with an auth. capital stock of $5,000,000 (par $100), to build for the Penn. 
RR. Co. a 52-mile road extending from the Ohio-MIchigan State line north
ward through Monroe and Wayne counties into Detroit. V. 104, p. 1146.
★  PENNSYLVANIA RR.— (See Maps.)—  The system, as shown on the 
adjoining maps, extends from New York City westerly, via Philadelphia, 
to Pittsburgh, Erie, Cleveland, Toledo, Chicago and Burlington on the 
north and to Washington, Cincinnati, Louisville and St. Louis on the south.

The total system on Jan. 1 1918 aggregated 11,872 miles, or, including 
trackage, 12,129 miles, viz.:

(1) Lines East of Pittsburgh and Erie.
Ma'n Line and Branches— Miles 

Philadelphia to Pittsburgh, Pa., #
with branches______________ 1,994

Erie, Pa., to Sunbury, &o........  591
Other lines, branches & spurs-- 243 

Total main line and branches-2,828
Lines oper. by lease or contract—

Phila Balt. & Washington------ 698
Northern Central Ry*............... 144
United New Jersey RR.,* Tren

ton to Jersey City, &o---------  161
Philadelphia & Trenton R R * .. 26
Western New York & Penn*—  541 
Connecting Railway*--------------  36

Lines operated under contract—
Belvldere Delaware RR*------- - 80
Delaware River RR. & Bridge* 10 
Other lines (lnol D. & R. Canal

60 m. and ferries,T m ------- ---- 84
Total In Penn. RR. statistics.4,608 
REPORTED SEPARATELY —

Miles.
West Jersey & Seashore R R *. 362
Cumberland Valley RR*---------  104
Long Island*............................... 398
Other companies______________ 1,200

Grand total east o f P & E . .8,732
__________________  __  *See each company’s statement.
(2) Mileage Which Prior to Jan. 1 1918 Was Oper. by Pennsylvania Company.

Now Leased to Pa. RR.:
■ Miles.

Plttsb. Ft. W. & Chicago--*470 53
Erie & Pittsburgh...... .............. *82.97
Cleveland & Pittsburgh........ *205.32
Pitts. Youngs. & Ashta. R y.* 137.50 

* See this company

Controlled by stock. Ac.: Miles
Pitts. Cln. Chlo. & St. L --.*2 ,077.39 
Waynesburg & Washington 28.10
Ohio River & Western______110.47
Cln. Leb. & Northern..........  76.15
Grand Rapids & Indiana-----  476.61

Cln. Rich. & Fort Wayne. *85.76
Terre Haute & Peoria R R__ 145.12
Lorain Ashland & So_______  66.49
Wheeling Terminal R y .......... 9.66

2.28 
12 26

Controlled by stock or otherwise: 
Toledo Col. & Ohio R iver...*345.29
Pitts. Ohio Val. & Cine......... 15.14
Cleve. Akron & Cincinnati.. 335.20
South Chic. & Southern......... 23.05
Branches W. N. Y. & Pa. Ry. 61.52 
Youngstown & R avenn a....
Other mileago (leased)---------
Manufacturers’ R y ................. 3.02
Pennsylvania Terminal R y ..  4.15 

Controlled Jointly. _
Central Indiana_____________*117.74
Pitts. Chartlers & Yough----- *19 66
Tol. Peoria & Western.......... *230 70
Trackago, o t c .--------------------  264.31

Total of western lines------5,396.47
♦See this company.

ORGANIZATION, LEASES. &o.— The charter of the Pennsylvania RR. 
was dated April 13 1846. As to agreement In 1917 to tako over tho prop
erties and assume tho obligations of the Pennsylvania Company, see that 
company’s statement below, and V. 106, p. 1031. . .

In Nov. 1917 it was agreed that, effective Jan. 1 1918, or such later dates 
as might be determined, the leases of railroad property held by the Penn
sylvania should bo reassigned to tho Penna. RR., and the lines west 
of Pittsburgh operated directly by tho Pennsylvania RR., through the same 
officials who had heretofore been In chargo of tho operation of those lines. 
In pursuance of this plan tho Penn. lilt. Co. had resumed in Oct. 1918 
operating under lease tho Pitts. Ft. Wayne & Chicago Ry., Cleveland & 
Pittsburgh RR., Erio & Pittsburgh RR. and Pitts Youngs & Ashtab. 
Ry. V. 107, p. 83, 284; V. 106, p. 86, 1031; V. 105, p. 2094, 2184.

Merger of the leased lino, Harrisburg Portsmouth M t. Joy & Lancaster 
RR. effected in April 1917. V. 104, p. 1046, 1146. In March 1916 incor
porated the Penn.-Dotroit RR. with $5,000,000 stock to build a 52-mile 
road from Ohio-Michigan lino northward to Detroit. V. 104, p. 1146.
V In°July' 1917,’ in accordance with the policy Indicated some years since, 
the companv sold all of its anthracite mining properties to M . A. Hanna A  
Co. of Cleveland. V. 105, p. 290; V. 106, p. 1031.On Jan. 1 1918 took over undor a 999-yoar lease its then separately oper
ated subsidiary, tho Phila. Balt. A Wash. RR.. paying 6% on stock as 
theretoforo. V. 105, p. 1708; V. 106, p. 1031. .During 1917 tho Indianapolis & Frankfort RR. Co. expended $2,617,237 
In tho construction of its line botween Bon Davis, Ind., and Irankfort, Ind. 
It is expected that this now line, which will afford a more direct route for 
the movement of tho rapidly growning traffic from tho bituminous coal 
region of southern Indiana to Chicago, 111., and other points, will be 
opened for operation early In 1918. V. 106, p. 500, 1031; V. 107, p. 291.

On April 28 1918 B. A O. RR. began using tho Pennsylvania Station in
N. Y . City undor order of Director-General of RRs. V. 106, p. 1689.

SECURITIES OWNED.—Tho total book value of these on Jan. 1 1918 
was $342,956,858, many of which aro pledged to secure Pennsylvania Issues. 
Rovonue derived from these securities in 1917, $15,111,965. Tho securities 
Include $17,143,800 Sou. Pac. Co. stock, $38,575,400 (common) stock of the 
Norfolk A Western, and $5,312,500 stock of N. Y . N . H. A H. RR. Co.
DIVIDENDS. ’93 t o '99. 1900’05 ’00. 1906. ’07 ’08 to Aug.31 *18.
Percent.........  5 yrly. 0 yrly 6H 7 6 yrly. (1>$ qu.)

In April 1918 took^Ttlo^o8'tho Susqhehanna Bloonwburg & Berwick RR.. 
a 42-mile line, Watsontown to Berwick, Pa., &c., with $700,000 Mrst Mtgo. 
gold 5% bonds outstanding. V. 106, p. 2011.

CAPITAL STOCK.—Stockholders of record May 5 1913 subscribed 
for 10% In new stock ($45,387,750) at par. increasing the amount out
standing to $499,265,700. V. 96, p. 1630. No. of shareholders, V. 
107, p. 1004.

BONDS.—Consolidated mortgage o f 1873 (see in V. 80. p. 1043, 1101) In 
June 1915 covered 993.01 mllos of road by a first lion and by supplement

0 ^ 2 1  ’Bonds’ I I ! p .  695) area direct obligation
of the company and aro socured by a mortgage on its proporty subject to 
prior liens amounting to approximately $165,000,000. Tho Prior' liens 
mature from 1919 to 1960. cannot bo increased and a sufficient amount or 
bonds authorized by this mortgago Is reserved for their retirement.
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RAILRO AD COM PAN IES  
[For abbreviations, &c., see notes on first page]

1463
1463
1463
1463
1463
1463
1463
1463
1463

P ennsylvania  RR (Concluded)—1
_  Gold registered bonds__________kv.r
Consolidated Gold coupon b o n d s ___________ kv.o

$100,000,000 Gold coup s f 1% not dr ""k v .o  
(now 1st) Sterl (s t In 1900) not dr_kv.o*r*r
M  of 1873 ■ do stamped pay'le In $_lrv.cAr
seoure3 all Sterling_____________  kv.c*Ar*
equally do stamped payablefn~$kv.c*Ar*

Gold dollar bon d s________ kv.c*Ar*
G .P . G o ld _________  xc*Ar*

Bonds (P W  A B stock as coll) ( V 107, p 604) ..k v .r  
New York Pblla & Norfolk stock trust oert kv
General mortgage gold_______________ _ G P.yc*Ar*

Bonds of Cos. Merged in Pennsylvania RR .— 
Philadelphia & Eric mortgage (now first) gold ._k .o

do do (55.263,000 arc 5 s ) ____k.r
Sunb Haz & WUk first Series A drawn at 1 00 .. zo

Second mortgage Incom e.______ ____________zo&r
Sunb & Lewis first mtge $600,000 p& l g .(iuP .vo*
West Chester first m ortgage___________________ kv
West Penn consol mortgage g assumed___PlP.kvo*
Allegheny Valley gen (now 1st) M g . F P i.k v .o**r 
Junction (Phlla) general mtgo (now first) gold . .k v  
Pitts Va & Ch first mtge gold gu p & l-Q P .k vo*& t 
C am bria* Clearfield 1st M (V.96,p. 280) g UP. kvo*
Cambria & Clearfield General mortgage_________ kv

Clearfield & Jefferson first m ortgage.. QuP.kvo* 
Pennsylvania & N W gen M $2,500,000, (luP.kvo* 

Harrlsb Portsm M t J & L 1st M ext In 1913._G p.kx 
Hollldaysburg Bedf & Oumb 1st M  g gu ass. kxxc*
Girard Point Storage 1st M guar p & 1 by Penn, kr 
Cornwall & Leb 1st M  oxt in 1906 (V 82 p 1 3 2 2 )..xr 26
Susq Blooms & Berwick— First M  g ___________ f p x 42
Penn RK real estate purch money gold M -F x c * * r  “

Equipment Trusts—
Gold gu p& l $1,100,000 yly (V 90, p 1425)____FPrx

do due $7()0,0()0yearly (V 94, p 1566).FPx 
do g $1,970,000 yrly (V 90. p 1702) . . .F P r  

Pennsylvania Company— Bonds gold guar__kvc**r
a Excluding about $658,300 bonds held alive in sink in g 'fii 
b Tenders were asked in June 1918 for $990,995 wort li o f t

Miles
Road

2.834
288
288

44
44
56 

5
140
264

3
91

102
407

57 
87

"72

Date
Bonds

1879
1879
1893
1895
1895 
1908 
1908 
1908 
1915 
1881 
1908 
1915
1869
1869
1878
1878
1896
1879 
1888
1892 

.1900
1904 
1891
1905 
1886 
1890 
1853
1911
1890
1891 
1902
1893
1910
1912
1913 
1881

ud.
hoso.

Par
Value

$1,000
1,000
1,000
£200

$1,000
£200

$1,000
1,000
1,000
1,000
1,000
1.000
1,000 
1,000 

100 &o 
100 &c 

1.000 
100 &o 

1.000 
1.000 
1,000 
l.om i 
1.000 
1.000 

600 &o 
1.000 

600 &c 
1.000 
1,000 

100 &c 
1,000 
1.000
1,000
1,000
1,000
1.000

V. 106, p

Amount
Outstanding

$3,498,000
1.500.000
2.425.000 
£523.400 
$275,000

£1.108,600
$14,457,000

20,000,000
49.000,000

5.845.000
7.278.000 

124,375.000
8.178.000

11.143.000 
a341,700 

1.349,500
600.000

75.000
4.000. 000

19.234.000
582.000

6.000. 000
529.000
415.000

1,000.000
1.021.000

700.000
1.073.000
1.005.000 

613,700
700.000

2.000.000
2.200.000 
2 800.000 
9 850.000

bl6.933.000
. 2560.

Rate
%

5 g
a *4 g
3 H e  
3M 8 
4
4 g
4
4 H  g
4
4 g 
4 M g

When
Payable

Q— ! 
M &

g &^
5
6
4 g
5

4 g 
3M  g
i l
6 *
5 
4
4 g
l *
5 g 
4 g
| K4 g 
4H 8 

• 4H  g

M  & 
M  &

Last Dividend 
and Maturity

Q— F
Q— M

Sept 1 
Sept 1 
May 1 
July 1 
July 1 
M ay 1 
M ay 1 
M ay 1 
Aug 1 
July 1 
June 1 
June 1

1919
1919
1943
1945
1945
1948
1948
1948
1960
1921
1948
1965

Places Where Interest and 
Dividends are Payable

July
July
May
May
July
Sept
June
Moh
Apr
Nov
Jan
Feb
Jan
Jan
July
July
Apr
Apr
Oct
May

1 1920 
1 1920 
1 1928 
1 1938 
1 1936 
1919 

1 1928 
1 1942 
1 1930 
1 1943 
1 1941 
1 1955 
1 1927 
1 1930 
1 1943 
1 1951 
1 1940 
1 1921 
1 1952 
1 1923

Office, Phila & N  Y  
do do

Treasurer, Phlla & N  Y 
London. England 
Office, Phila A N Y  
London, England 
Office, Phila & N Y  
Office, Phila & N Y  

do do
Penn Co for Ins, &c.Phlla 
Fidelity Tr C o, Phila 
Office, Phila & N  Y

Broad St S ta .P h ; & Lond 
Broad St Station, Phila 

do do
do do
do do

Broad St Sta.Phlla &L00 
do do

Office Phila & New York 
Broad St Station, Phila 
O ffice Phila & New York 
Broad St Station, Phil* 

do do
do do
do do
do do

T o May 1920 
T o June 1 1922 
Apr 1 1919 1923 
July 1 1921

Treasurer’s Office, Phlla 
do do

Fidelity Trust C o, Phlla 
O ffice Phila & New York
Fidelity Trust Co, Phil* 

do do
do do

Pa R R , N Y  (c) & P itts(r)

Data April 1917 Regarding Issuance o f General Mortgage Bonds o f  19 15 . 
Authorized, limitod to paid up capital stock of tho comnanv '

outstanding at tho time o f issue, which is at nrosont omr
Outstanding Including $60,000,000 sold in March 1917............ i ? 5 nnn non
Rosorvod to retire equal amount o f  prior lion s.. i f i? ’ K 5 nnn
Issuable whon and as voted by stockholders_____ 209 110’700

Of tho Gen. M tgo. 4Ms $65,000,000 was sold in M a v loV fi <\r ' m o „  
1593) and $60,000,000 in I9i7 (V. 104, p. 1388; V. 105 n l i n a i *  100, P 

The 3 Ms o f Girard Point Storage Co. bocame a direct obligation o f Pnnn 
R R . on dissolution o f Storage co. In 1917. V . 105, P. 131 o f  1523, 2543

G E N E R A L .— Tho stockholders voted March 12 1918 to 
indebtedness bv $75,000,000. The board is thus enabled to i^ ue General 
Mortgage boncls, or such other form o f security, to tho amount o f  sem ooo 
000. as opportunity m ay occur. President Rea as o f  ^ b  27 safd?’“ Tho 
conditions o f war and industry, hero and abroad, imperatively 1 1 ,
a largo expansion o f your lines, terminals, equipment a n d m ^ h tte^  that 
It Is obvious your company should be in a position to a d m n H ? * * ? *  
therefor. Of tho previously authorized increase o f indobtednl^ *Lr,?vi2 0 
stockholders, all has been availed o f but $21,000 000 G e n e r a ! tho
106dp .l0 3 1 tkn2a7mOUnt 'S DOt SUfflCi° nt t0 “ e r s u c r r e q X m e ^ ° . ” £ - T

Tho U. S. R R . Administration from Apr. 1 to Oct. 1 1018  1
company $43,600,000. It has further sanctioned on the lines hnth m cf 
and west o f  Pittsburgh improvement outlays o f $65 625 67 1 
$40,255,771; extensions, $6,775,210; with further outlays o f  1 
on Cumberland Valley R R . V. 106, p. 2194, 2410' V l07 n i -£m3,233 

Tho bridge from M ott Haven to Long Island, owned bv thn \r v  47',^„ 
nectlng R R . (soo that com pany), was oponed in April 1917 nwmluinff 
through passenger trains from the South and West to all n o in tfin  
England and facilitating the transfer o f  freight via South Brooklyn N« ! h 
Terry, thence to Jersey City, In place of the long ferry service^thrmiyha» ^  
Harlem and East rivers. See V. 86. p. 608: V. 87. d S l T  m o - & Ugo o the 
631; V. 89. p. 666. 919; V. 90. p. 635; V . 93, p. 867^ V . 103 n ’an7899?« V. 106, p . 397, 1031. ’ ’ P* 407. 2238

In Dec. 1916 tho Phila. Balt. & Wash. R R ., $24,436 950 o f 
Is owned by tho Penn. RIt. C o., Increased its semi-annual diirtdend total o f  6%  for calendar year 1916: 1917 the same. dividend, making

LA TEST E A R N IN G S.— For 8 months ending Aug 3 1 -
-Pennsylvania RR. C o . -  Pennsylvania Company8 Months- Gross. Net.

1918................................... $226,180,290 $22,129,407 $57G67f)Sfi851917.................... ............... 190.686.863 44.432 Q47 k. . 997, ^39
1 separately

'1 7 .................................... 190,686,863 44,432,947 51 397 is o  ? ? ’o .A ’vcv
See also Pitts. Cin. Ch. & St. L. and L. 1. R R ., & c..g W m eep a ra M y .57

A N N U A L R E P O R T .— Fiscal year ends D ec. 31. 
held at Philadelphia on second Tuesday in March ’ 
V . 106, p . 1031; editorial, V. 106, p . 1070.

Annual mooting Is 
Report for 1917 in

Income Account East and West o f Pittsburgh & Erie 
*■ Calendar Years—  1917. 10 m  ’
Miles operated______________________  12,129 12 125

$ ’S
X1915. 

12,103 
$Gross earnings.......................................... 494,261,038 443,462 523 374 oaa aqqLxponsos and taxos__________________ 406.201.037 334 cno’VS- 2Z2-938,638. . 406,201,037 334:593:495 287.024:917

N ot earnings........................................  88,060,001 108,869 028 « 7  012 7 0 0
Other Income............................................  39,093,510 39,648:493 14,725,250

Gross i n c o m o ....... ........................127,153,511 148.517 521 100 ana 0 7 0
Interest, rents, sinking fund, & c______  70,652,309 72 567 4 n7 f 22,638,972

c --------------------------- 7,495,315 21:760 9211104 Q5i 3na
.................................  42,508,857 43:814;i37{104,951,303

Improvements, & c__________________
D iv id en ds___

Balance, surplus.................................. 6.497.029 1 0 ^ 7 5 ^  17.687.669
REPORT OF PE N N SY LVAN IA RR. (LINES EAST OF P T T T sn n n n ,, <■

ERIE, IN CLUDING NORTHERN CENTRAL R y ] SDVR° H  &
Year ending Dec. 31—  1917. m m  ‘

Miles operated end o f yoar________  4,543 4530  l y l 5 . . . .
Gross earnings...............  $255,093,946 $230.278 533 *19R fip l ’ f ln
Net oarnings ........................  54.505,410 $64 113 951 x w ’eoT'InS
Accrued taxes. A c .......................... 10,241,002 9,057:940 * ' 7;640:684

Operating Income----------------------- $44,264,408
Joint facilities rent Incomo______  $1,611,521
Dividends received-----------------------  15,310,534
Incomo from funded securities—  633,617
Incomo (unfund. sec. & a c c t s .) . .  1,766,614

do (sink. & other ros. fu n d s ).. 1,447,113 
Miscellaneous rents, A c__________  950,146

Gross Incomo____________________$65,983,652
Hire o f equipment (debit)________ $3,633,386
Lease o f other roads_____________  7,365,604
Joint facilities.................................... 1,368.108
Miscellaneous rents, A c__________  1,071,465
Interest on funded debt..................  12,707,729
Interest on unfunded debt________ 555,774
Sinking, A c., reserve f u n d s . . - - . -  2,187,027,
Dividends (6 % )................................ 29,951,099
Additions and betterments______   -
Construction on b r a n c h e s .. . - - - -  - - - - - -
. Total................................................... $65,983,652
Approp. towards quarterly divi-

dond payable Fob. 8 1918.......... 7,143,459
Balanco, surplus................................ Nono $7.2561582

$55,056,011 
$1,552,093 
16,743.052 

, 627,908 
1.678,516 
1.426,008 
1.137,286

$78,220,874 
$2,296,375 

9,462,295 
1.358,745 

, ,  960,839 
11.058.435 
„  807,681 
2,138.959 

29,952,252 
9.214,925 
3,713,786

$46,250,925
$1,511,004
13,334.500

790,390
2,255.400
1.307,889
1.176,072

$66,626,245 
$1,325,955 

8,574,860 
1,084,557 
1,093,260 

11.834.384 
287,907 

1.946,341 
29.952,219 

7.286,849 
3,239,913

$45,019,922 $42,425,322

Nono

OFFICERS.— Pres., Samuel Rea; V .-Ps., Geo. D . Dixon, W . Hevward 
County; V .-P . A Treas., Henry Tatnall; Sec., Lewis Neil- 

son Icderal M gr. Lines East o f  Pittsb. and Erie, Elisha Lee; Federal Mgr 
rn y ^ CSu rnir LA  Reck Pittsburgh; General M gr. under U *8.
Now York o ff i^ e 8 5 C yed?res t ’ ’ ° f  L,nes W est o f  1>ittsb- and Erie-

a i l l k t l K n 1 Robert8Jr . ,G e o . n .  M cFadden.Charles E. IngersolR 
ireJfrv Ii!> a,I 9-  Frick. Clement B. Newbold, Geo. W ood. C . Stuart Henry, Joseph W ood.— (V. 107, p . 502, 604, 697, 906, 1004, 1385.)

COMPANY,— (See Maps Pennsylvania RR )__oner.
Owns i o  ro ld  lin nfee!Vanla Railroaet ,ines west o f  P ltts- Jan. 1 ?918.

. T o  effect a closer unity o f  its system, the Penn. R R . Co. In 1917 entered 
fco £ake over tfle leases, business and assets o f tho Penn- 

S ' " ®  Company, and assume its obligations, liabilities and duties te fth e  
ll™ aJ L ? ? opcrti<? r in w,hlch “  had an interest. This agreement to be- 
19m°Pefnnt t i?R aS ° f  Jar?- 1 1018> or 8Uch later date as may be agreed upon U 10 I enn. R R . owns the entire capital stbek o f the Pennsvlvania c n  in s  
guarantees its outstanding bonds.— V. 106, p . 1031; V lo7 . p? 82. d

O RGAN IZATION .— Chartered In Penna. Anrll 7 1870 Its S80 onn m n 
stock Is owned by tho Pennsylvania Railroad. On Dec. 31 ’ 17 the Penn On 
° i 'T s u n d r y  stocks and bonds having value, per balance sheet $i76 - 
276.377. and yielding In 1917 income o f $ic,870.641. V 10^ n 180  ̂ *
oil ocJSifnt^onncomon t o . llav . ^ V . Pp.'dI82?Ul“ rly W“ h° Ut

p S : r s®  t  y -'°?- ' io7“ 'i ? -  ' t  ' i 5- ->i- i n s .
C ° IT1921 are secured by leases of P. Ft. W  A
stocks having a par vo^uo^n 1916 o f  S20?lOT.100?t^w“ ld M ^ ^ n « t a te  Equip, trusts, June 30 1918, $2,901,903. “

l» ld  'o k! ? i , X  " M  r M m ' 81.821.000 to Juno 1 l o f ? .  M<i li& .OOO o , ;

I — T— a 1 — i
•“ *■ ■>» ~ i i . a «

nnn Frenchi franc 3 M % guaranteed loan o f 1906 was originally 250 non
000 francs. Denomination 500 and 2,500 francs? V . 82 d 1439 ,0° 0, 

The gold loan 4M s o f 1915 are secured by an equal nar' value o f th .
^O,0: "W n a l «ssue, 250.M0.000 franre (equaV to *48 ? 262,548). which are being bought In and pledged therefor- the 4 u i \ «  

tuar p. A 1. by Penn. R R . C o. and are r<5d., as a whole only at n ^  and 
n "̂ June 15 1918, on 60 days’ notice. The French f v n  ar«

secured by valuable collateral. See V . 101. p. 1014. 846 610; V?82, p.1439
LATEST E A R N IN G S.— See Pennsylvania R R . C o. above.
R E P O R T .— For 1916 in V . 104, p . 2003; for 1917. V . 107. p . 284.
Year ending Dec. 31—  1917. 1916. 1915  ’ 1flu

Operating revenues------ $78,595,298 $75,569,026 $60 857 677 *54 fi9S * 7
Net, after taxes.............. $11,317,769 *20 320 735 « m 'm o ’Vvs z i i i Z
Divs. A interest received 10.870.640 in n e 9 ’ } 36 n’no2 ,i 72 * 2 '?§ f-§ 0Z
Miscellaneous Incom e.. 2,188,083 10,085,164

2,195,764 9,084,408
1.163,016

9.491.343
1.536.818

Total net Income------ $24,376,492 $32,601,663 $26 769 598 *20 89? S90

j ^ f S « a : : : : :  l;f8 f ^  nA ^  ,0 !| | :§Ii
AddR?onnds ? " A c " : : . " ^  *3)2400.000
Sinking, &c., funds------  \,356,956 4,550i425 1,934^624 1,911.619

Balance, surplus.......... $585,768 $44,862 None $410,453

80yB96a c07<!<lo !l^ a2560^V.*lOT,‘^.^83Tl828,U2M !S29,i ,  ̂ 8 8 ^ 3 3 5 . ) ^ '

Wobri°BAtaE, *  mU* 0 ?nL|opSSf!U8OT?Sf1aiJ?>S9j’S;S'
V °9 2  n G fi,31,' ™ '00? ; Par * 100, mtge $350 000 V 96°7 pP 1490;' 
(V . 101?'p! 1629.1)701' 1 reS"  E,wood M ’ Raughlln; Sec.. L . K . R lltch.—

mllea.°^Lea8*d?n^ 1^54 to C.^R.^L ^&'Pao, - Rye0f^r J^^OOO^Iy^^dl’vs^ 'ii 47
(V ? 80% py.T 69 .) ° CCa8l0,lally more: Peb- W  in d  A u i l^915.7i %  « i r a . -

★  PEORIA & EASTERN R Y .— (See M ap New York Central 
n rT n d r° “  re one ™ V| to IU.-Ind. State ifne; holds lea^fln  
Ill.-Ind. State line to Indianapolis, also quit claim deed for same effective 
when mortgages on leasehold are satisfied. 202 m .; and holds™ nurchM ^ 
money lien o f  $5,000,000 from O. O. O. A St. Louis R y. Co (o ™ e ? w £  
? Dn ? f fieldoD lv ,,9Ind!anapol,s 10 Springfield, O,. 136 m .; trackage Pekin to I eoria, 9 m .; trackage, 5 miles, at Indianapolis; total oper., 210 miles
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1 0 2
★ GovernmentControl. RAILWAY STOCKS AND BONDS APrlvateControl. [Vol. 107.

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

1897 $1 ,0 0 0 $4,095,000
1901 1,000 8,114.0001902 1 ,000 4.173,000
1904 1 ,000 8,967.0001912 1 ,0 0 0 9,806,000
1908 1 ,0 0 0 2 0 .0 0 0 .0 0 0
1906 500 fr Ac 10,463,358

— 1915 1 ,0 0 0 x26.532.322
1913 1 .0 0 0 350,000

47 100 1.500.000
202 1879 10 0  fee 964,500
338 1888 500 Ac 500,000338 1890 1 ,0 0 0 8,376,000338, 1890 1 ,0 0 0 4,000.000

20 1881 1 ,0 0 0 1,495.000
20 1885 1 .0 0 0 1.499.000

1911 1 ,0 0 0 300,000- - - 1910 236.000__ 1907 1 ,0 0 0 944.000
— 1911 1 ,0 0 0 1,500,000

100 45,046,000__ ____ 100 1 1 ,2 0 0 .0 0 0____ 100 12,429,000__ 1916 l.OOO&c 21.976,000
— 1916 8.479,000
199 1903 1 ,0 0 0 3.000,000

y. "
1903 2,870.000

RAILROAD COMPANIES 
IFor abbreviations, &c., see notes on first page]

Pennsylvania  Company (Concluded)—
Ser 13 GPkvo 
Ser G---kvo* 
SerD GPvkc* 
SerE.GEkvc*

do 10.000,000 do
do 5.000.000 do
do 10.000.000 do
do 10.000,000 do   . . .

Gold loan red after 15 yrs (gu V 83, p. 1229).GPkvc
Loan $48,262,500 guar red from 1918________ GPx
Gold loan (French loan coll) callable guar. G Pc*

Pennsylvania & North Western—See Penn. R R _____
Pensac Mob & NewOrl— 1stM?350,000gred 105--Ex
Peoria & Bureau Valley—Stock rental (see text)____
Peoria & Eastern— Ind Bloom A W 1st M pf.Ce.zcAr

Ohio Indiana & West 1st M pref g lntguar__ Ce.xc*
Peo A E 1st (cons) M 510,000,000 lnt guar.-Cex.c* 
Income M lnt whon earned non-cumulativo__Ce.zc

Peoria & Pekin Union— First mortgage gold__ Ce.xc
Second mortgage gold...................................-.Ce.xc
Debentures due $60,000 y'ly (In 1930 $40,000)____z

do do $50,000 y ’ly (In 1917 $26.000)____
Peoria Ry Term— 1st M gu g red 102M beg '16-IC.xc* 

1st & Kef M g gu (owned by O K I & Pac R y).B a.*
Pere M arquette R y.______________________________

Common stock___________________________________
Prior pref (a & d) stock 5% cum red at par & d lvs .. 
Pref (a & d)stk 5% cum aft Jan 1 ’ 19 red Dar& dlvs 
1st mtge gold (Ser. A 5% call at 105 & int.yc*&r* 
$75,000,000Ba|Ser. B 4% call at 100 & lnt.y  c*&r* 

Securities Left Undisturbed—
Lake Erie A Detroit Rlv DIv coll tr M gold______G
Collateral trust mortgage gold call Dar____________
x On Oct. 1 1917 $10,685,631 add’l hold by compan 
a Whon earned.

Rate
%

Up

3M g 
3H g 
3H  g 
3H g 
4 g 
4 g
3 M 
444 g
5 g
8
4
1*
to

6  g
414 g
5 g 
4 g 
414 K

When
Payable

See text
5 g 
4 g
414 g 
4 g

A 
A 
A 
A
A

A A _ 
J & D 15 
J & D 15
F A A 
P A A 
A & O 

Q—J 
A & O 

(a) 
Q— F 

M A N  
M & N 
F & A 
J & J 
J A D

Q—F

Last Dividend 
and Maturity

Sept 1 1937 
Feb 1 1941 
Deo 1 1942 
Deo 1 1944 
May 1 1952 
Apr 1 1931 
June 15 t921 
June 15 1921
Feb 1 1933 
Feb 10 1918 4% 
Apr 1 1940 
Apr 1 1938 
Apr 1 1940 
Apr 1 1990 
Feb 1 1921 
Feb 1 1921 •
1924 to 1930 
Aug 1918 to '23 
Jan 2 1937 
Deo 1 1941

See text
July 1 1956 
July 1 1956
Aug 1 1932 
Jan 1 1923

Places Where Interest and 
Dividends are Payable

Penna RR. New York 
and Girard Tr Oo. 

Philadelphia
Cred Lyon, Ac, Paris. Fr 
Pa RR N Y & Phlla

First Nat Bk, New York 
Troas office, N Y 

do do
do do

4% paid April 1 1913 
Central Trust Co, N Y 

do do
do ao
do do

First Nat Bank. N Y 
do do

Bankers Trust Co, N Y 
do do

Bankers Trust Co, N Y 
People’s State Bk, Detr’t

LEASE, Ao.— Formerly Ohio Indiana & Western, sold In foreclosure In 
1890, reorganized per V 49, p. 616. Leased till April 1 1940 to Clcv. CIn. 
Ohio. A St. L., which guarantees Interest, but not principal, of the 1st con- 
■ols and the underlying bonds, and owns $5,000,100 of the 510,000,000 stock, 
par 5100 See “ Supp.”  of Jan. 1894 as to provisions respecting any surplus 
over charges. Company owns $125,000 stock of Peo. & Pekin Union Ry.

A committee (John F. Wallace, Chairman; Frank D. Ketcham, 80 Broad
way, Sec.) In 1914 asked deposits of Incomo bonds with Empire Trust Co., 
N. Y.; with a view to taking action, owing to the failure to pay Interest on 
the bonds. In Jan. 1916 $1,094,000 of its certfs. of dep. were listed. V. 
102. p .251. V .9 9 .p . 49. 1215. 1367.

BONDS.— See abstracts of mtges. of 1890 In V.51, p. 246.
DIVIDEND ON INCOMES.— April 1 1902 to 1908, both lncl.. paid 4% 

yearly; 1909. 0: 1910 and 1911. 4% : 1912, 0% ; 1913, 4% ; ;1914 to Jan. 
1918, none. V. 104, p. 1046.

REPORT for 1916 was In V. 104 p. 864. Operations since Jan. 1 1914 
Included in reports of Cleveland Cincinnati Chicago & St. Louis Ry. The 
following statement covers the 201  miles owned and 9  milos operated under 
trackage rights:
Cal. Year— Gross. Net. Olh. Inc. Chos.,&c. Balance,
1917....................... $2,544,826 $296,780 $460,117 $653,844 sur.$103,053
1916..............  2.345,246 321.603 391,885 757,496 def.39,183
1915..............  2,183,963 433,395 358,850 607.113 sur.190.282
— (V. 99. p. 1367; V. 102, p. 251. 801, 976: V. 104, p. 864, 1046.)
★  PEORIA & PEKIN UNION RY.— Owns Pekin to Peoria, on both sides 
of Illinois River, and yards at and opposite Peoria. Mileage main track, 
16.01; second main track. 9.73; total main track owned, 26.62 miles. Mile
age of side and yard tracks owned, 113.88. Capital stock, $1,000,000. 
Owned by Peoria & East. (Clev. CIn. Chic. & St. L. system). Chic. & North 
Western, Chic. Peo. & St. L., III. Central system, Lake Erio & Western and 
Tol. Peo. & West, companies. Dividends: 1891, 4% : 1895-1901. 6 % per 
annum; 1902, 4% ; 1905, 5%; 1906-16, nono; Jan. 1917, 6 %; none since to 
June 1918. Debentures, V. 93, p. 1260. Loans and bills payablo Dec. 31 
1917, $100,000. Yoaronding Dec. 31 1917, gross, $1,206,718; not, $31,567; 
other incomo, $221,199; int., rents. Sec., $206,236; divs. (6 % ), $60,000; 
bal., sur., $46,530. Pres., II. K. Pinkney; Federal Mgr. W. G. Bierd.— 
— (V. 106 p. 1231; V. 107 p. 1004.)
★  PEORIA RAILWAY TERMINAL CO.— Owns terminal road between 
Peoria and Pekin, 111., 8  miles, over private right-of-way, and local lines: 
total, 11.4 miles; 31.01 miles of track. Freight business handled by 
steam. Local passenger business In and between Peoria and Pekin by 
electricity. Has union depot In Pekin. Owns a 1,000-ft. steel drawbridge 
over the Illinois River. Capital stock, $1,000,000, all owned by Chicago 
R. I. A Pac. and Chicago A Alton, which guaranteed the 1st M. bonds. 
Tho former owns the $1,500,000 First & Ref. M. 4J^s.) For year ending 
Juno 30 1915, gross, $209,371; net, $17,548; other incomo, $15,280; int., 
taxes, S ee., $119,525; bal., dor., $86,698. In 1915-16, gross, $254,426; net, 
$66,479; other incomo, $1,271; lnt., taxes, &c., $121,114; bal., dof., $53,364.

EARNIN’S.— 12 mos., (1917-Gross, $292,141: not, aft. tax.,dof$18,666 
Jan. 1 to Dec. 31. 11916-Gross, 263,798; net, aft. tax.,sur 57,427

Elovon months— (1917-Gross, $266,064; not (after def$19,992
Jan. 1 to Nov. 30. \1916-Oross. 239,814; rents), sur 46,434

P res .,--------------------; V.-P., A. C. Ridgway; Sec. & Tre.is., Goo. II.
Crosby; Federal M gr., W. G. Bierd.— (V. 107, p. 1004.)
★  PERE MARQUETTE RY.—Total system Dec. 31 1917 2,282 miles, 
less 37 miles leased to others; total operated, 2,245 miles, viz.:

The company’s lines gridirons tho Stato of Michigan, serving Detroit, 
Port Huron, Bay City, Lansing. Grand Rapids, Muskegon, Manlsteo, 
Traverso City, &c., Ac. By means of extensions of its own lines and track- 
ago over other systems tho company is ablo to reach Chicago (entoring over 
B. & O.), tho Suspension Bridge at Niagara Falls, using tho Michigan Cent. 
RR. from St. Thomas, Ont., east., Tolodo, &c.

Lines Owned—Con. Miles.\ Trackage—
Main lines and branches______1,803 St. Thomas, Ont., to Intcrnat’l
Business producing branches___ 23 Bridge and Niagara, N. Y _____141

Controlled—• Miles. | Other trackage_________________ 8 6
Lake Erio & Detroit River______1991 Loss owned not oporatiu.g 37
Other lines_____________________ 301

Operates car ferries Ludlngton to Milwaukee and Manitowoc, or tho 
37 m. leased to other cos.. 34 miles, Lawton, Mich., to South Haven, is 
leased to Kal. Lake Shore & Chicago Ry.for 25 years from April 15 1907.

ORGANIZATION.— Incorp. In Michigan March 12 1917 and took pos* 
session of property as of April 1 1917. A reorganization, per plan in V.103 
p, 1692. 2342. of Pere Marquette Railroad Co. after foreclosure sale, undor 
Consol. M. of 1901. Ref. 4% M. and Impt. Sc Ref. Gen. M.; Flint Sc Pere 
Marquette Consol. M. and 1st M .; Port Huron 1st M. 5s; Grand Rapids 
Belding & Saginaw 1st M. 5s, and Chicago & West Michigan 1st M . 5s; 
Chicago Sc North Mich. 1st M. 5s: Pere Marquette of Ind. 1st M. 4s, and 
Detroit Grand Rapids Sc Western 1st Consol. 4s.

Tho U. S. RR. Administration in May 1918 sanctioned impt.outlays of 
$3,977,759; equipment, $4,441,782. V. 106, p. 2194.

CAPITAL STOCK.—The new stock (V. 103. p. 1692) includes:
Common stock................................................................ ..................$15,046,000
Prior pref. stock 5% cumulative, 1st prof, as to prin. and divs.

Reueomablo at par and dividends__________________________ 1 1 ,200.000
Pref. stock 5% cum. after Jan. 1 1919, 2d pref. as to prin. and

divs. Redeomablo at par and divs_______________________  12,429,000
Voting Trust.— All three classes of stock are hold by James S. Alexander 

Henry R. Hoyt, Francis R. Hart, Frederick Strauss, Eugene V. It. Thayer, 
Robert Windsor and Beckman Winthrop, and, if so determined, an ad
ditional person, as voting trustees for not exceeding flvo yoars.

DIVIDENDS.— No. 1, of 1 2-3%, was paid Aug. 1 1917 on tho Prior 
Lion Prof, stock for tho 4 mos. ended July 31 (V. 105, p. 73): Nov. I 1917. 
to Aug. 1 1918, 1X  % quar. Tho usual 1 'A % dividend has boon declared 
payablo Nov. 1, but "subject to approval of Director-Goneral of Rail
roads.” V. 107, p. 1580.

BONDS.—The first mtge of 1916 is a direct first lion on all the railroad 
property, equipment. Ac.. owned by tho company In the U. S. and also 
covors securities owned In several subsidiaries. Tho mortgage Is for 
$75,000,000 (see V. 103, p. 1692, and offering in V. 104, p. 1265, 1388), 
issuablo in serios, with, if desirod, different maturities and call features, tho 
Interest rates to be fixed at not over 6 % p. a. for tho following purposos:

Ifow Issued all equally secured, covoring as a direct first lion 
about 1,856 miles of main line and branches and as a sec
ond collateral lien 199 miles; total, about 2,055 milos ($6 ,
000,000 Serios A for sale to syndicate; rcm. for exchange)—•

Serios A 5% , due July 1 1956, redeemable at 105 A int_ 21,976,000
Series B 4% , duo July 1 1956. rodeomablo at parA lnt._  8,479,000 

Reserved to retiro undisturbed bonds, viz.: $3,000,000 P. M.
(Lake Erie A Detroit River Ry. div.) Collateral Trust 4>$9
and $2,870,000 P. M. Collateral Trust 4s........................... 5,870,000

Reserved for Issue after July 1 1918 for acquisitions, additions,
betterments and improvements, under restrictions________ 38,675,000

Estimated Cash Requirements at Reorganization, $16,000,000.
Receivers’ certificates and notes_______________________________$4,615,000
Equip, tr. obligations as of Jan. 1 1917 (all thus to bo paid o ff)__  1,056,000
Claims requiring settlement In reorganization_________________  350,000
All expenses o f reorganizations, oxperts, committees, syndi

cates, &c................................  2,679.000
Interest on new bonds and in recognition of Interests o f now 

prof, stock from July 1 1916 until possession by new company. 1,300,000
Additions, impts., new equipment, working capital, &c., &c____ 6,000,000

To meet these cash requirements, J. & W. Seligman Sc Co., Robert Win
throp & Co. and Kidder. POabody & Co. formed a syndicate to pur
chase for $16,000,000 and Int. on the bonds; $6,000,000 1st M. bonds, Ser. 
A, 5% ; $11,200,000 5% prior pref. (v. t. c.); $25,675,400 common stock 
(v. t. c .j. This syndicate offered to depositors of old divisional bonds. 
Consol. Mtge. bonds. Ref. Mtge. bonds. Coll. Trust notes, debentures* 
first pref. stock, second prof, stock and common stock tho opportunity to 
acquire $11,200,000 5% prior preference stock, cumulative (v. t. c .), and 
$22,400,000 common stock (v. t. c .), at the following rate, viz.:

$1 ,0 0 0  prior preference stock (v. t. c .)___________________ (for the sum of
$2,000 common stock (v. t. c . ) ____________  ___________ \ $975 in cash,
EARNINGS .— 8  mos., (1918-Gross, $17,624,281; not (before$2,594,191 

Jan. 1 to Aug. 31. \1917-Gross, 15,403,002; taxes), 3,994,187
REPORT.—Of now company for 9 months onded Dec. 31 1917 in V. 106. 

p. 1568, showed: •
— 9 Months to Dec. 31----------- June 30 Years------

Operating Revenue—  1917. 1916. 1915-16. 1914-15.
Frolght_______  $13,103,152 $12,258,114 $15,098,256 $12,562,523
Passenger ....................... 3,281,498 3,434,096 4,129,019 3,938,086
Mail, express, Ac______  1,401,152 1,319,971 1,598,884 1,236,129
Incidental, Ac.............I . 446,846 344,510 383,894 291,472

Total oper. rovonues-$18,232 
Maint. of way A struct's $2,048
Maint. of equipment__  2,204

do do deprec’n 315
Traffic expenses_______ 33 5
Transportation exponses 7,251
General expenses______ 489
Miscellaneousoperations 43 
Transportation for inv. . Cr.8

648 $17,356,691 
689 $1,781,073

2,888,548 
481,983 
318,729 

6,067,072 
388,779 
42,780 

Cr. 5.467

940
465
803
030
956
600
,035

$21,210,053 $18,028,210 
$2,007,172 $2,000,282 
4,268,058 3,492,973

381,311 
7,338,105 

492,361 
48,323 

Cr .4,904

379,125 
7,022,741 

500,859 
53,045 

Cr. 5,011
Total oper. expenses. $12,681,448 $11,963,497 $14,530,424 $13,444,014

Net operating revenuo.. $5,551,200 $5,393,194 $6,679,629 $4,584,196Taxes_________________ 526,620 452,760 626,275 511,715Uncollectibles_________ 48 5,895 8,328 1,848
Operating incomo___ $5,024,532 $4,934,539 $6,045,026 $4,070,033Int., divs., &c., received 110,236 159,479 156,611 194,538
Total incomo________ $5,134,768 $5,094,018 $6,201,637 $4,265,170

Rontals, See___________ 526,303 510,193 665,934 767,816Hire of equipment_____ 698,288 778,098 749,110 609,074
Bal. for int. chargos.. $3,910,177 $3,805,727 $4,786,593 $2,888,280

—9 Months ito Dec. 31— ------ June 30i Years------
1915-16.

$4,786,593
1914-15.

$2,888,280
1917. 1916.

Balance brought forw’d . $3,910,177 $3,805,727 _________ . ....... ..
Interest on bonds______$l,265,820(In receiver’s hands till April 9 1917.
Int. on bills pay., Ac__  5181 Figures of now company date from
Divs. on prior prof, stock x326,007( April 1 1917.

Balance, surplus.........$2,317,171 >
x Includes dividend No.*1 of l 2-3%, paid Aug. 1 1917 on tho $11,200,000 

5% prior preference stock for tho 4 mos. onded July 31 (V. 105, p. 73); and 
No. 2, of 1M%. paid Nov. 1 1917. A dividend or lk£% was also paid 
Feb. 1918 and another May 1. Soo abovo. V. 105, p. 1420.

OFFICERS.— E. N. Brown, N. Y., Chairman; Clarence S. Sikes, De
troit, V. Pros.; E. M. Ilebord, Sec.; W. E. Martin. Treas., 55 Liberty St., 
N. Y. Fed. Mgr., Frank II. Alfred, Detroit; Fed. Treas., John L. Cramer.

Directors.— Frank H. Alfred, S. T . Crapo, F. W. Stevens, Detroit; 
Francis It. nart, Eugene V. R. Thayor, Robert WInsor, Boston; John A. 
Spoor, Chicago; John W. Stedman, Newark, N. J.; Frederick Strauss, 
Beekman Winthrop, E. N. Brown, Franklin Q. Brown, Ohas. I). Lithgow, 
L. F. Loreeand Wm. II. Porter, N. Y.— (V. 107, p. 1385, 1580.)
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Nov., 1918.| *g0° S mcnt RAILWAY STOCKS AND BONDS APrlvatoControl. 103
RAILROAD COMPANIES 

[For abbreviations, <fec.. see notes on first page]

AH secured xr
by 1903 .xr

mortgage. .xr
. ..G.xo* &r*

irly. xo*

Perkiomen— 1st M Ser 1 gold callable 105 from
Jan 1923 .................................................. PeP.kv.c*

First M Ser 2 g call 105 from Jan 1923-.PeP.kv.c*
Peterborough RR—Stock (rental 4 % )----------------------
Peterborough & Hillsb 1st Mtge ext 1917 guar_____
Petersburg R R—See Atlantic Coast bine RR.
Phila & Baltimore Central—See Phlla Balt & Wash 
Phila Baltimore & Wash— Stock auth $29.900,450..

Plain bon ds------------------------- ( AH
Plain bonds gold---------------
Plain bonds gold..................
First mortgage $20,000,000 
Plain bonds gold due $500.0(
Phila & Balt Cent—1st M 510.000,000 ggu p&IFP.x
Columbia & Port Deposit first mortgage gold____x
Chester Creek ItR 1st M $185,000 gold__________

Phila & Chea V—1st M pref old 5s red ’96 g . PeP. kv.c* 
1st mtge old 4s not prerlnt reduced In ’96g PeP.kvo* 

Philadelphia & Erie—See Pennsylvania HR 
Phila & Frank—First mtge $500,000 guar.GuP. kv.o*
Phila Germ & Norristown—Stock rental P & R R y__
Phila Harrisburg & Pittsburgh—1st M g ___ kv.o*&r
Phila Newtown & N Y— 1st M (3s first charge).kv.c* 
Philadelphia & Reading Ry—See Reading Company 
Philadelphia & Trenton—Stook 10% rental Penn RR
Philippine Ry—Stook $5,000,000 authorized________

1st M $15,000,000 g lnt guar s f red llO .-B a.xo ’ &r* 
Piedmont & Cumberland—See Western Maryland 
Pine Creek—See New York Central 
Plqua & Troy—First mtge $250,000 gold guar p & l_.c 
Pittsburgh Bessemer & Lake Erie— Common 3% rent 

Preferred stook 6 % cumulative guaranteed bv rental 
Pittsburg Shenango & Lake Erie 1st M g .Ce.xxc 

Consolidated first mtge for $4,800,000 g .Ce.xxc 
Pitts Bess & L E cons mtge $10,000,000 g .Us.xxo 
Debentures gold $2,000,000 redeem (see textl.UPixx 
Greenville equip trust $100,000 due yearly g.UPixx

' Butler equipment trust $2,050,000.................UPixx
Plttsb Chart & Yough— Gen M $1,000,000 g gu.FPik

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

38.2 1888 $ 1 0 0  &o $797,10038.2 1888 1 .0 0 0 1,125,000
100 385.000

18^ 1917 1 0 0 ,0 0 0

50 26,437,000
1887 1 ,0 0 0 1 ,0 0 0 ,0 0 0

-  -- 1891 1 ,0 0 0 930,000__ 1892 1 ,0 0 0 1 ,0 0 0 .0 0 0
229 1904 1 .0 0 0  fee 16.070,000__ 1909 1 ,0 0 0 d.oao.ooc

8 6 1911 1 .0 0 0 2 ,2 0 0 .0 0 0
43 1890 1 .0 0 0 1.500.000

6 1868 1 ,0 0 0 In treasury
21 1888 500 280,510
24 1888 500 1 0 0 .0 0 0

2.55 1892 1 ,0 0 0 500.000
30 50 2,246,900
46 1890 1 ,0 0 0 2 ,0 0 0 ,0 0 0

2 2 .2 2 1892 1 .0 0 0 1,599,000
26 100 See text

100 5,000,000
— 1907 1 ,0 0 0 8,549,000

9 1899 1 ,0 0 0 250,000
50 1 0 ,0 0 0 ,0 0 0
50 2 .0 0 0 ,0 0 0

119 1890 1 ,0 0 0 2,989.000
136 1893 1 ,0 0 0 579.000
178 1897 1 ,0 0 0 6,432.000
178 1899 1 ,0 0 0 2 .0 0 0 ,0 0 0

1900 1 ,0 0 0 2 0 0 ,0 0 0
1901 1 ,0 0 0 2.050,000

20 1892 1 ,0 0 0 157,000

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

5 g 
5 g

Q—J 
Q—J

Jan 1 1938 
Jan 1 1938

Reading Terminal, Phlla 
do do4 A ft o Apr 1918 2% Nashua, New Hampsh ire

4>* J & J July 1 1919 Met Tr, Boston

6 in 1917 J ft D Juno 21 ’ 18, 3% Broad St Station. Phlla
4 M it N Nov 11922 Broad St Station. Phlla
4 g J ft .1 Jan 1 1926 do do
4 g A fa O Oct 1 1932 -v do do
4 g M ft N Nov l 1943 do do
4 g J ft .1 Janl919 to 1924 do do
4 g M ft N Nov 1 1951 do do
4 g F <te A Aug 1 1940 do do
6 J & J Jan 1 1933 do do
4 g A & O Apr 1 1938 Reading Terminal, Phlla
3 g A & O Apr 1 1938 do do
4 e F & A Aug 1 1922 

Sept 4 ’ 18 2H %
Reading Terminal, Phlla

See text D—M Mar ft Mer Bldg, Phila 
Reading Terminal, Phila5 g A ft O 15 Oct 15 1925

3&5
10

A & O 
Q—J

Oot 1 1942 
Oct 10 1918

do do 
Treas Penn RR Co. PhUa

4 g J ft J July 1 1937 Bankers Trust Go, N Y

4 e M Sc N Nov 11939 Un Sav Bk & Tr Co, OIn
3 A ft O Oct 1 1918 \y2 Check from Go’s Office
6 J ft D Juno 1 1918 3% do do
5 g A Sc () Oct 1 1940 Central Trust Co. N Y
5 g J St J July 1 1943 do do
5 g .1 ft .1 Jan 1 1947 United States Tr Co, N Y
5 g .1 St r> •June 1 1919 Union Trust Co, Plttsb'b
5 g M & N To May 1 1920 do do
5 g A & O Apr 1 1921 do do
4 g A ft o Apr 1 1932 Office. Pittsburgh. Pa

★  PERKIOMEN RR.— Owns from Perkiomen Jet., Pa., to Emaus Jct.J 
Pa., 38.23 m.; trackage on P. & R. R y., Emaus Jet. to East Penn Jet. 
3.0 in. Stock ($1,500,000, par value of shares $50) owned by the Reading 
Co. and mostly deposited under Its Jersey Central collat. 4% mtge. of 1901. 
V. 72, p. 283. The bonds all fell duo Jan. 1 1918 and woro extended till 
Jan. 1 1938, with right to company to call on or after Jan. 1 1923 at 105 
and lnt. V. 105, p. 1802. In year 1915-10, gross, $700,836; not, $391,023; 
other income, $1,974; lnt., taxes, &c., $122,021; impts., $10,385; dlvs. 
(27%), $405,000; bal., sur., $261,191.— (V. 72, p. 283; V. 105, p. 1802.)
★  PETERBOROUGH RR.— Wilton to Groenfleld, N. I I ., 10.64 miles. 
Leased April 1 1893 to Boston & Lowell for 93 years at 4% on stock and ex
penses. Capital stock, $385,000; par, $100; div. A. & O.
★  PHILADELPHIA BALT. & WASHINGTON RR — (See^Map Penn.RR.)

Lines owned— ' Miles
Phila to Washington. D. G.. via

Balt., all double track________ 131
Phlla. to Octorara, M d., ft brs__ 87 
Frenchtown. M d., to Columbia.

Pa., &c______________________ 43
Bowie to Pope's Creek, M d______ 49
Branches to Delaware City. &c._ 85

Lines controlled. Leased, &c.—
Delaware RR. (see this co .)_____245
Delaware, Maryland & Virginia*

(see this co .)_________________98
Other lines (5). trackage, &c. (9)_ 9

Total operated Dec. 31 1917 747
In 1917 took over Pomeroy & Newark RR. and Chester Crook R It., 31m.
ORGANIZATION.— A consolidation 1916-17. V. 104. p. 1586; V. 

103, p. 1033: V. 102, p. 1897.
Property leased to Penn. RR. Co. (V. 106. p. 1031) for 999 years from 

Jan. 1 1918 at a fixed rental providing for dividends on stock at rate of 
6 % per annum. V. 105, p. 1709, 1898, 2543.

STOCK.—Stock authorized, $29,900,450; outstanding Dec. 31 1917, 
$26,438,925, or which Pennsylvania RR. owned $26,436,950.

Dividends since consolidation Dec. 31 1902 to June 1916, 2% soml-ann.; 
4% p. a.; Dec. 1916 paid 4%; Juno 1917, 3%; Dec. 31 1917, 3% ; June 1918, 
3% . Under lease, 6 % p. a. V. 105, p. 1709.

BONDS.—The first mortgage of 1904, ($20,000,000 authorized) Is a first 
lien on the Phlladelphla-Baltlmore division, 117 miles, all double-tracked, 
and also secures pari-passu the $2,930,000 debentures of the former p YV & 
B. (see o. 4 of “ Supp.”  of April 1895), and also on the line from Baltimore 
to Washington. V. 78, p. 49; V. 92, p. 795; V. 97, p. 1427, 1734- V 98 
p. 237, 1000.

In 1917 redeemed $1,000,000 P. W. B. RR. 4s and $500,000 serial gold 
bonds, and on Jan. 1 1918 a further $500,000 of those last.

Loans and bills payable Dec. 31 1917, $8,227,773. In 1918 obtained 
authority to issuo $1,000,000 1st M. 4s of 1904 and $3,500,000 capital 
stock to provide for discharge of outstanding debts, but neither had boon 
Issued to Juno 1918. V. 106, p. 1231.

The 4s of 1909 aro to bo secured by any new mortgage. V. 84. p. 1368: 
V. 85. p. 284: V. 87. p. 1005. ’ y '

REPORT.— Report for 1917 In V. 106. p. 2441.
Year end. Dec. 31— 1917. 1916. 1915. 1914.

Gross earnings.......... ..$33,212,404 $25,546,425 $21,311,137 $20,357,562
Operating expenses___  24.588,247 18,660,284 16,446,222 16.598,035

Net..............................$8,624,157 $6,886,141 $4,864,915
1 9 1 7 .

$3,759,527
1916.

$6,880,141
7 6 0 ,9 13

$6,125,228 
$1,013,007 

384,550 
$7,522,785 

$052,833 
690,404 
776,693 

1 ,010,121 
383,497 

1,500,2.38 
1,964,492 
$478,508

Not earnings____________________________________ $8,024,157
Taxes, &c...................................................... - ............ 1.214,504

Not incomo______________ $7,409,053
Dividends received_____________________________  $950,510
Joint facilities rents. Sec_________________________   389,135

Gross incomo__________________________________$8,755,297
Loaso of other roads____________________________  $372,772
Hiro of equipment, balance_____________________  994,080
Joint facilities, rents____________________________  851,059
Bond interest....................      1.070,803
Other interest and miscellaneous________________ 484,899
Dividends (6% )................   1,586,220
Additions, &c.......................................................... - -  212,256

Balance, surplus...........................  $3,192,542
V. 105, p. 2543; V. 106, p. 597. 607. 2441.

★  PHILADELPHIA & CHESTER VALLEY RR.— Road from Bridgeport 
tu Downington, Pa., 23.90 miles. Chartered In 1888. Capital stock (par $50) 
In common, $550,000; preferred, $205,100; total. $755,100. of which Read
ing Company owns $489,300 common and $205,100 pref.. $450,000 common 
and $20j ,100 pref. being deposited under Its gen. mtge. of 1897 Reading 
(Jo. guarantees bonds, with lnt. reduced See V. 63, p. 1064.
★  PHILADELPHIA & FRANKFORD RR.— Owns from Crescentvllle to 
rrankford. Pa.. 2.55 miles; total tracks. 4.20 miles. The $500,000 
stook Is owned by Reading Company, of which $498,950 Is deposited under 
lta mortgage of 1897; principal and 4% lilt. Is guaranteed by Reading Co 
Lea«ed to Philadelphia ft Reading Ry for 999 years rrom July l 1907 for 
Interest on $500,000 first mortgage bonds and $111,466 outstanding obliga
tions, any oxcess of net earnings to be applied to reduction of principal of 
latter, and thereafter to dividends on stock — (V. 67. p. 1358. 1357.)
★  PHILADELPHIA GERMANTOWN & NORRISTOWN RR.— Phlla., Pa. to Norristown and Germantown. Pa., 21.52 miles; second track, 20.43 miles 
thlrdtraok.3 .8 1  miles; totaltraok, 86.5 miles; leases Plymouth RR , 8.93 
miles Leased on Nov. 10 1870 to Phlla. ft Reading for 999 vears: rental.
$277,623, incl. $8,000 yearly for organization expenses. The quarterly
dividend paid Sept. 4 1918 was only $1 25 per share (2H % ) instead of $2 
3% ), as previously, owing to ponding litigation with lessee as to which

company should pay tho income tax. Seo V. 107, p. 697, 1101.
★  PHILADELPHIA HARRISBURG & PITTSBURGH RR.-Harrisburg, 
Pa., to Shlppensburg, on the Western Maryland RR., 45.83 m.: 2d track, 
41 m.: sidings and laterals, 14.72 m. Leased Oet. 15 1890 for 999 years, 
at 6 % on stock, lnt. on bonds, taxes to Phlla. & Reading RR. which bv en- 
dorsament on oach g u a r , th e  bonds, prlrt *  lnt L ea **  assumed In 1896 
by Phila. & Reading Ily. Stock, $2,000,000, all owned by Reading Co.

★  PHILADELPHIA NEWTOWN & NEW YORK RR.— Philadelphia to 
(Newtown, Pa., 22.22 miles; 2d track, 3.60 m.: 3d track. 2.16m.; sidings and 
laterals, 4.87 miles. Stock—common, $1,225,000: preferred, $400,000; 
Dec. 1917 Reading owned preferred, $382,450; common, $638,100; 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 gen mtge. of 1897. 
5217.100 additional being owned but not pledged. In Oct. 1898 lnt. on 
5507.000 bond* wa* reduced to 3% from April 1 1897 and made a first 
charge; remainder 5%, subject to said agreement. V. 6 8 . p. 773. Year 
ending June 30 1916. gross, $178,620; net, $209: other Income. $28,913: 
int., taxes, &c., $87,064; Improvements. $16,775; bal., def., $74,717.

PHILADELPHIA & READING R Y —See "Reading Company.”
★  PHILADELPHIA & TRENTON RR.— Phlla. (Kensington). Pa., to 
aiorrlsvllle. Pa , 26 miles, mostly four-traoked. On June 30 1871 leased for 
999 yoars to Pennsylvania RR. at 10% on $494,100 stock, the balance. 
$765,000, being owned by United New Jersey RR. ft Canal Co.

PHILIPPINE RY.— Under a concession granted July 13 1906 by th 
Philippine Gov’t. In accordance with an Act of Congress of the United Stete 
In 1905. and with the approval of the Scoretary of War. this company ha 
contracted to build tines of railroad In the Philippine Islands as follows: Isl
and of Panay, 100 miles; Negros, 100 m., and Cebu, 95 m

ORGANIZATION.— Incorp. Mar. 5 1906 In Connecticut with an auth. 
capital of $5,000,000. V. 80, p. 2622: V.82. p. 219, 752: V 3 3 . p 493. 970. 
1412; V. 85, p. 794: V. 87. p. 1358. Under the terms of the concession the 
Philippine Govt, guarantees Interest on an Issuo of 1st M. 30-.vear sinking 
fund 4% gold bonds, which may be Issuod to extent of 95% of cost of 
construction. Auy Interest payments by the Government become a cumu
lative Hen on the property, subject to the lien of the 1st M bonds.

REPORT.— Earnings for calendar year 1917 gross. 3471,270 net after 
taxes, $143,476; other Income, 32,007; total deductions, $346,064: add’ns 
and betterments, $9,892; bal., def.. $210,473.

DIRECTORS.—H. T. 8 . Green. Clarence McK. Lewis, Gen. Frank 
McIntyre, Wm. Barclay Parsons, J. G. White, Alonzo Potter, J. H. Par
dee, William Salomon, Charles M . Swift, Cornelius Vanderbilt. Col. Chas. 
C. Walcutt Jr. Chairman, William Salomon; Pros., Charles M . Swift; 
V.-Pres., J. H. Pardee an 1 C. Lewis; V.-P. St Gen. Man., 14. R. Hancock; 
Sec. & Treas., T . W. Moffat.

Office, 43 Exchange Place. N. Y. City.— (V. 98. p. 690; V. 104, p. 2553.)
★  PITTSBURGH BESSEMER & LAKE ERIE RR.— Bessemer, Pa., to 
Conneaut Harbor, O . 152 miles; leased toother roads; other mileage owned, 
30 m.: branches and spurs, 35 m.; leased Meadville Conneaut Lake & Llnes- 
ville RR. an I Llnosville to Meadville, 22 m.; trackage to Cascade, near 
Erie, &c.. 13 m.: total, 252 miles (142 miles double-tracked).

ORGANIZATION. * c .—A consolidation Jan. 14 1897. 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 common and $761,000 preferred are owned by 
the U. S. Steel Corp. Leased for 999 years from April 1 1901 to the Besse
mer Sc Lake Erie IIR., a subsidiary organization of the U S. Steel C orp., 
for 6 % on pref. and 3% on com. stock,Interest on bonds and organization 
expenses, Ac.. lea*e guaranteed by the U. S. Steel Corp. V. 72 p. 137.

BONDS.— Debentures of 1899 may be called since June 1 1909 upon 
company paying for each year of unexptred terra.

Tho mtge. of 1897 is for $10,000,000: $3,568,000 reserved to retire Pitts
burgh Shenango & Lake Erie bonds.— (V. 75, p. 1203; V. 106, p. 924.)
★  PITTSBURGH CHART1ERS St YOUGHIOGHENV RY —Owns from 
vjnartlers to Beechmont, 20 miles: trackage (Charters Ry. 1.40 m ; 22 m. in 
all. STOCK outstanding Oct. 1 ’ 18. S i,390.000, owned jolutly by guar
antors mentioned below. Auth. stock, $1,500,000. V. 82. p. 1269

DIVIDENDS.—In 1895. 1%: 1895. 11%: 1897, none; 1898, 7% : 1899. 
1%; 1900. 4%; 1906, 6 %; 1907. 10%: 1908, 4% ; 1909, 8 %; 1010. 4%; 1911. 
none; 1912, 6 %; 1913, 1914 and 1915, none; 1916, Juno 1. 5%; 1917, 12% 
1918, Feb., 5% . Of the Is, half are guaranteed (endorsed) by Pitts. Cin 
Chic. & St. Louis, (ho.other half by Pitts. & Lake Erie. See guaranty . 
V. 56, p. 650. In year ending Dec. 31 1917, gross. $632,878; net, $318,52 1 
other incomo, $10,142: charges, $60,380: div., (12%). $166,800: surplus 
$139,210. Pres., J. J. Turner: Fed. Mgr., G. L. Peck, Pittsburgh.—  
(V. 106, p. 1162; V. 107, p. 697.)
★  PITTS. CINCIN. CHIC. & ST. LOUIS RR. (Consolidated Company).

Lines owned— Miles Lines leased (*Soe these cos )—
Pittsburgh, I’a., to Chicago, Hi. 505 Terre Haute & Peoria . ____  14 5

166 Chicago & Eastern Illinois____ 16Rendcomb Jet. to Anoka Jct__ 
Bradford Jet. to Indianapolis.. 103 
Indianapolis to Jeffersonville.. 108 
Imllanap., lnd .,to  E St. L.. 111. 237 
Indianapolis to Vincennes, Ind. 118 
South Bend to Rockville, In d .. 160
Logansport, Ind., to Butler__  93
Branches____________________  362

•Little Miami............................. 195
Ohio Connecting R y__________  9
Other lines___________________  4

Trackage—To Kokomo, etc_i7  6
Operated under their own org.

Pitts. Char. & Yough________  2
Waynesburg & Wash R R___  2

Total owned_______________1.853 Total of all Dec. 31 1917___2,4 4
ORGANIZATION.—This railroad company completed Its organization 

on Jan. 1 1917 with $100,000,000 of auth. capital stock, per plan In V. 103, 
p. 6 6 6 , 844, 2429, as a consolidation of tho following cos belonging to the 
Pennsylvania RR. system; Pitts. Cine. Chic. & St. L. Ry., Vandalla RR. 
Pitts. Wheel. & Ky., Anderson Belt Ry. and Chic. Ind & East. R y ’ 

STOCK.—Total stock outstanding Dec. 31 1917, $84,860,111 (of which 
Pennsylvania Company owned $65,117,155), embracing $348,336 for con
version of outstanding securities of constituent companies.

DIVIDENDS.— Payments (since 1900) by constituent companies:
P.C. Ch.& St.L.Ry. (  '02-3)5. '06. W -;09._10 1 1  13 . '1 4  . '1 5 . 16. 1917

Preferred ( % ) ______14 yrly. 4H  5 yrly. 6 >i 5 yrly. 2 M
Common ( % ) ______(—3 yrly.— 4 yrly. 64t 5 yrly. 2

Vandalia RR.—  11906. 1907 to 1910. 1911 ------
Per cent__________ \ 4 6 % yearly.

\i 5 yrly. 2 J4  2 H 6 
H 5 yrly. 2. 2

1912. 19i3. ’14. ’16. 1917. 
4 4 0 •> *
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RAILROAD COMPANIES 
tFor abbreviations, &c., see notes on first page. ]

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Pittsb Cincinnati Chic 6c St L RR (new)— Stock__ 1.854 $100 $84,860,111 See text New July25 1918 2% Treas offlco. Pittsb. Pa
Ohio St L & Pitts cons M (522.000,000) g-.Un.xo&r 581 1883 1 ,0 0 0 1,492,000 5 g A & O Oot 1 1932 Reg Penn RR, N Y coup“ A ”  gold.xo* 1890 1 .0 0 0 1 0 ,0 0 0 ,0 0 0 4H g A & O Oot 1 1940 Penn RR Co.. N YPittsb Cln Chic Sc St Louis Ry— “ B” gold.xc* 1892 1 ,0 0 0 8,780,000 4 H « A & () Apr 1 1942 do doConsolidated mortgage 575,000,000 “ C”  gold.xo* 1892 1 ,0 0 0 1.379,000 H i t \f & N Nov 1 1942 do dogold guaranteed prln & lnt (end) by "D ”  gold.xo* 1,144 1895 1 ,0 0 0 4,523,000 4 g M & N Nov 1 1945 do doPennsylvania Company unoondl- “ E”  gold.xo* 1899 1 ,0 0 0 2,762,000 3H g F & A Aug l 1949 do dotlonally, all equally seoured______ "F ”  gold.xo* 1903 1 ,0 0 0 9,651,000 4 g J & D Deo l 1953 do do"G ”  gold.xo* 1907 1 ,0 0 0 8,850,000 4 g M St N Nov l 1957 do do"H ”  gold.xo* 1910 1 ,0 0 0 2,544,000 4 g F Sc A Feb l 1960 do do

“ 1"  gold.xo* ,1913 1 .0 0 0 7,000,000 414 F Sc A Aug 11963 do do
"J "  gold.xc* 1914 1 ,0 0 0 3,494,000 4H M Sc N May 1 1904 do doChartlers first mortgage assumed__ 23 1901 1 ,0 0 0 625,000 3H g A So O Oot 11931 Co’s office, Pittsburgh,PaTerre H & Ind cons M (now first) gold assumed-Fz 99 1885 1 ,0 0 0 1,899,000 5 g J St J July 1 1925 Pa RR Co. N YVandalla RRICons M Ser A sf assmd-F.xc*r&r* 651 1905 1 ,0 0 0 9,843,000 4 g F St A Feb 1 1955 Treasurer, Pittsburgh$2o ,000,000 j Series B assumed____ ___________ X 651 1907 1 ,0 0 0 6,612.000 4 g M So N Nov l 1957 Pa RR Co, N YPittsburgh Cleveland & Toledo— See Baltimore & Oh lo RR

Pittsburgh Ft Wayne iX C— Original (pref) stk 7 % .. 470 100 19,714,286 7 In 1917 3—J Oct 8  m is  1 Yx Winslow, Lanler&Co.NYCom stock (Guar Special Stk) 7% guar__ _________ 470 100 52.436,300 7. In 1917 3— J Oct 1 1918 1%Pittsburgh Junction— See Baltimore Sc Ohio R R_
Pittsburgh & Lake Erie— Stook auth $50,000,000__ 75 50 35.985.600 10 In ’ 17 F So A Aug 1 1918 5%• r irst mortgage gold________________ 75 1878 1 ,0 0 0 2 .0 0 0 ,0 0 0 6  g J St J Jan 1 1928• second mortgage gold Series A and B________ N.eo 75 1889 1.000 2 ,0 0 0 ,0 0 0 5 g A So O Jan 1 1928Equipment Trust Certificates Dec. 31 1917__ c*&r 1913 1 ,0 0 0  &C 2.654,661 4H j Sc J Jan 1 1928Pittsburgh McKees & Yough—Stock guar (see text) 1882 50 3,959,650 0 j & J July 2 1918 3%First mortgage guar by P & L E and L S & M  S.xc 57 1882 1 ,0 0 0 2,250,000 0 j St J July l  19322d M guar p & 1 (end) by P & L E and L S & M  S.xc 57 1884 1 ,0 0 0 1 ,0 0 0 ,0 0 0 0 J & J July 1 1934Pittsburgh Palnesville & Fairoort—See Baltimore & Ohio RR
Pittsburgh & Shawmut RR—Stock.. 100 15,000,000First mortgage gold red 105_______ __ CE.xc*&r* 1909 1 ,0 0 0 3,400.000 5 g J & D Deo 1959 Internat Bank.NewYorkFirst Lien Trust 10-year notes .$8,760,000 g________ 1917 1 ,0 0 0 7,260,000 5 g M Sc N May 1 1927 N Y, Columbia Tr CoTwo-year coll tr notes g callablo 100>4_____F.kc* 1918 1 ,0 0 0 1.500,000 6  g M Sc S Mch 1 1920 Internat Bank, N YEquipment trusts due $10,000 seml-aririually y Colx 1912 1 ,0 0 0 90,000 5 M Sr. N Nov '18-Nov '22 Columbia Trust Co, N Ydo do $23,000 semi-annually_____Colx 1913 1 ,000 253.000 5 M Sc N N ov ’ 18-Nov’23 do dodo do $30,000 soml-annually_____Colx 1914 1 ,000 390.000 5 M Sc N N ov ’ 18-Nov’24 do dodo do $13,000 soml-annually_____Colx 1916 1 ,0 0 0 2 2 1 ,0 0 0 5 J Sc J Jan ’ 19- Jan '27 do dodo do $7,000 semi-annually_____Colx 1917 1 .0 0 0 119,000 5 g A Sc O Apr ’19-Apr ’27 do do

In Au«. 1917 and attain on Jan. 25 1918 paid 2W% on thn new (con
solidated) stock, and In July 1918 paid 2% , tho reduction being made to 
meet tho wishes of tho U. S. lilt. Admin. V. 107, p. 292, 402; V. 105, p. 
2543.

BONDS.— The Consolidated Mortgage for $75,000,000, mado in 1890 by 
tho Pitts. Cln. Chic. Sc St. Louis Railway Co. reserves sufficient bonds for 
the purpose of retiring all sectional bonds, at maturity, at which time they 
must be paid off. The remainder are Issuable for Improvements, additions, 
&c. They are guar, unconditionally as to prin. & lnt. by the Penn. Co. 
The ten aeries are all equally secured. See adv. In "Chronicle" May 21 
1892 and guaranty on bonds. V. 90. p. 488; V. 97. p. 305. 590; V. 90. p. 
303.1655; V. 91. p. 337; V. 92. p. 1243: V. 98. p. 1401: V. 99. p. 199: V. 100, 
p. 475; V. 103. p. 2342. Equipment trusts Juno 1 1918, $3,434,736.

To retire the $1,899,000 old bonds of Terre Hauto Sc Ind. told Vandalta 
RR.) an equal amount of consols of 1905 was reserved. See V. 80, p. 1243. 
1236; V. 82. p. 162. 630; V. 8 6 , p. 1531; V. 90. p. 850. 915. 1426.

EARNINGS .— 8  m os.,/1918-........ Gross, $54,856,567: net, $6,396,055
Jan. 1 to Aug. 31. \ 1917..........Grass, 48,657,919; net, 12,169,003

REPORT.— For calendar year 1917, V. 106, p. 2550.
„  , 1917 tact.) 1916 (act.) 1915 (approx.)
Gross earnings.............   $73,507,629 $64,036,498 $52,871,900
Net income.........................   .$14,713,616 $15,769,036 $12,381,642
interest, & c ...........................   10,134,021 8,903,545 7,992,920Additions, &c_____________________  ______ 1,926 434
Dividends........................................... (5)4,225.445 x3,975,184 x2,240,834

Balanco, surplus................    $354,149 $963,875 $2,147,886
x On capital stock of constituent companies.
Pres.. Samuel Rea. Phlla.: Sec.. S. H. Church, and Troas.. T . IT. B. 

McKnlght, Pittsburgh. Fed. Mgr., G. L. Peck, Pittsb.— (V. 107, p.

★  PITTSBURGH FORT WAYNE & CHICAGO R Y. — (Sse Maps Penn. RR.)
R O A D —Owns trom Pittsburgh. Pa., to Chicago. 111., and branches, 470 miles. Double track 469 miles
Leased to Penn. RR. Co. for 199 years from July 1 1869, and is operated 

directly by that railroad (V. 105, p. 2095); rental, 7% on stocks out
standing, payable Q.-J., and a sum sufficient to cover oxponses of main
tenance of organization.

In 1901 an extra dlv. of 2 % was declared, on both stocks, but on guar, 
special stk. only In case courts ro decide: V. 72. p. 821 1188.

CAPITAL STOCK.— Guaranteed special stock was issued to Penn. 
RR. for Improvements, &o.. under Article 10 of lease which provides that 
tho lessor may lssuo special bonds or stock. See V 50. p. 139. and wording 
of endorsement In V. 5(1, p. 774 The special stock was In all respects sub
ject 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 Installments an annual 
dividend fund of $1,380,000. freo of all taxes.”  Of tho $52,436,300 guar, 
special stock outstanding Oct. 1 1918. $48,505,500 was owned by Ponna. 
Co. V. 97, p. 865. Bonn. Co. owns $19,700 original guaranteed stock. 
No bonds out. V. 94, p. 1627.

Shareholders approved October 17 1917 a plan which contemplated:
(1) increasing thn limit of capital stock to $ 1 0 0 ,0 0 0 ,0 0 0 , thus permitting 
the issuance from time to time as required of $27,849,414 additional guar
anteed special stock, or as It Is now to bo known, common stock, with divi
dends payable under lease at such rate as shall bo fixed at time of Issue:
(2 ) to rename the guaranteed special stock "common stock”  as above stated, 
and the “ original” guaranteed stock as pref. stock and tho latter to continuo 
to receive dividends out of sum of $1,380,000 set asido annually for this pur
pose under terms of lease, being equal to 7% thereon and to bo protected as 
stated In V. 105, p. 716; (3) tho distribution of fund of approximately 
$1,500,000, after meeting expenses of recapitalatlon, to all stockholders other 
than Penna. RR. and Penna. Co. See V. 105. p. 716. Auth. capital stock 
was increased to $100,000,000 in Jan. 1918, but to Oct. 1918 no chango in 
outstanding stock had actually taken placo. V. 106, p. 500.

REPORT.— Lessee’s profit 1917-1916, $3,413,066: 1915, $2,269,451; 
1914, loss, $755,218:1913, profit, $401,271: 1912, $1,452,958; 1911, $1.6l8.- 
852; 1910, $1,574,986; 1909, $1.748.115:1908, $1.563.072.— (V. 10&, p.500.)
★  PITTSBU RGH  & LAKE ERIE R R .— (Sec Maps N. Y. Central RR.) 
—Owns from Pittsburgh, Pa., to Haselton, O., 6 o m.. to bo 4-tracked; 
branch linos to Newcastle, Elwood City, &c.. Pa., 10 m.; total owned, 75 m. 
(of which 08 m. double track); 48 m. 3d and 45 m. 1th track; leases Pitts. 
McKeesport & Yough. (which seo), 118 m.; Mah. State Line RR., 3 m.; 
trackage rights Monongahela Ry.; 1. m.; Ferrona branch, Erie RR., 24 m.; 
Haselton fo Youngstown, Erfe RR.. 3 m.; total. 224 miles.

U. S. RR. Admin, in 1918 sanctioned capital outlays of 88,708,197,and 
advanced tho co. on account of rental $1,300,000 and $500,000 loan.

In Jan. 1910 a 99-year truffle agreement was mane witu me Aestem 
Maryland. V. 90. p. 237; V. 92. p. 874.

STOCK.—Operated In harmony with the N. Y. Central, which, Dec. 31 
1917, owned $17,993,100 of tho $35,985,600 outstanding stock.

P. & L. E. owns stock of Pitts. M cK. Sc Yough. Ry. (see below; stock 
and bonds in Monongahela Ry. Co., which seo abovo): Mahoning State 
Lino RR., $96,150: Pittsburgh & Clearfield RR.. $107,000; Lako Erie & 
Eastern RR., seo that co.

The Pittsburgh Sc Lake Erie and N. Y . Contral RR. Jointly own $3,112, 
350 of the $3,959,650 Pitts. McKeesport & Youghiogheny RR. stock, and 
have also advanced tho co. $16^267,354. V. 94, p. 768.

Covenants to pay New York Central Lines equipment trusts of 1913. Its 
share of the amount outstanding Dec. 31 1917 being $2,654,661.

D1VS.—  f'80-'91. '92-’O0. '07. ’08. ’09. ’ 10. ’ l l .  ’12. ’ 13. '14-T6. ’ 17. ’ 18. 
Per ce n t ..l6  yrly. 10 yrly. 12 11 10 50 35 22 15 10 10. 10

An extra dividend of 20% was paid Aug. 12’ 1910, and simultaneously 
shareholders were allowed to subscribe at par Tor 2 0 % ($5,997,600) new 
stock. Increasing outstanding amount to $35,985,600. V. 103, p. 494.

EARNINGS .— 8  mos.,/1918--Grass, $20,660,673; not (after $6,593,047 
Jan. 1 to Aug. 31. \ 1917__Gross, 16,059,945; taxes), 5,790,419

REPORT.— For cal. year 1917, V. 106. p. 2003.
Cal. Gross Net after Other lnt. A  Dies. Balance.

Year— Earnings. Taxes.&c. Income. Charges. (10%). Surplus.
S $ S S S

1917 .........25,621.654 7,634,103 450,017 2,122,481 3,598,500 2,363,139
1910 .........24.043,103 11429,331 1,270,794 4,078,777 3,299,280 5.322.008
1915 .........18,190.068 8.017.787 1.033.688 2,082,097 2,998.800 4.509.979

The total surplus Dec. 31 1917 was $21,096.465.— Federal Manager. 
E. E. Crowley. Gen. Mgr. under U. S. Govt., .1. B. Yoho, Pitts.; Fed. 
Treas., W. M. Douliti, Pittsburgh— (V. 107, p .697.)
★  PITTSBURGH McKEESPORT & YOUGHIOGHENY RR.— (See Maps 
New York Central Lines).—Owns from Pittsburgh to Oonnollsvllle, Pa.. 
£6.70 miles; Belle Vernon Jet. to Brownsville Jot., Pa.. 38.52 m.; branches, 
21.00 m.; leases. 2.00 m.: total. 118.22 m.. of which 95.22 miles double tr’k 

LEASE — Leased to Pittsburgh & Lake Erie RR. for 999 years. Rental 
Is 6 % on the stock, principal and Interest of the Pittsburgh McKeesport Sc 
Youghiogheny bonds being guar, by Pitts. Sc L. Erie und Lake Sh. & Mich. 
Sou. (now N. Y. Central RR.) companies, tho guaranties being endorsed on 
the share certificates and bonds. The guaranty of the stock Is on the ex
press condition that the holder shall accept par for tho same on July 1 
1934 See wording of guaranty In V. 50. p. 774. Stock authorized. 
$4,000,000: first mortgage bonds authorized. $2,250,000; second mortgage 
bonds authorized, $1,750,000. Profit to Iossoo in 1917, $1,948,350, and 
in 1910 $3,239,548, ono-balf payablo to tho Now York Central RR. Co.

Tho $000,000 M cK. & Bello Vernon 6s duo July 1 1918, wero paid at 
maturity. V. 107, p. 182.

Tho Pitts. & Lake Erio and Lako Shoro Sc Mich. Sou. (now N .Y. Contral 
RIt.) offered jointly to purchase tho stock at $65 por $50 share; $3,112,350 
acquired up to Dec. 31 1917.— (V. 100, p. 818; V. 107, p. 182.)
★  PITTSBURGH & SHAWiMUT RR.— Owns from Erio June., Brock- 
wayville. Pa., to Freeport, Pa., 8 8  miles; 6 branches, 15 miles; total, 103 
miles; passing and industry sidings, 48 miles.

Tho U. S. RR. Admin, in 1918 sanctioned lmpt. outlays, $430,989; 
equipment, $116,914; and to Sept. 1 1918 advanced tho company $110,000. 
V. 107, p. 1344.

BONDS AND NOTES.—In 1909 sold $4,000,000 of an authorized $12.
000,000 of 50-yr. 5% g. bonds, callable at 105; ann. s. f., $100,000. beg 
Dec. 1914. Tho bonds aro socurod on tho 103 m. in operation; also plodge 
of $11,953,000 of $14,491,000 Rof. 4s and $58,000 of $104,000 Pitts. S. & 
Nor. 1st 5s outstanding, pledgo of entiro $3,600,362 stock and $2,019,703 
5% notes of Allegheny River Mining Co.; also contract with last-named 
company for minimum coal tonnage. Total bonds issued Jan. 1 1918, 
$11,000,000, of which $3,400,000 outstanding, $0 0 0 ,0 0 0  liavo been canceled 
by sinking fund and $7,000,000 pledged as collateral (seo below).

Under plan of refinancing May 1 1917, $8,760,000 10-year 5% Trust 
Notes wero authorized, of which $7,260,000 wero Issued together with com
pany’s $1,500,000 ono-ycar 5% trust notes, to provldo for bills payablo and 
demand notes then outstanding also to provldo for cash payments on car 
trust dated April 1 1917. These $7,260,000 10-yoar notes, which In June 
1917 wero held by tho owners of tho property, wero on Jan. 1 1918 secured 
by pledgo of $7,000,000 of tho company’s 1st M. 5s of 1909 and $3,000,000 
1st M. bonds of Allegheny River Mining Co. and “ $600,000 valuo of loco
motives and cars borrowed for this purposo from tho Alleg. Mining Co. 
Tho remainder ($1,500,000) of thn 10-year notes were reserved to retiro the 
$1,500,000 1-year lssuo duo in May 1918; but in Marcli 1918 $1,500,000 
2-year notes wero sold to tako up tho latter.

The two-year Collateral Notes of 1918 are secured by 120% of their par 
valuo in high-class marketable collateral, tho market price of which is to 
bo maintained at 120%. Seo list, V. 104, p. 1899; V. 106, p. 1231.

EARNINGS .— 8  mos.,/1918____ Gross, $890,970; net (before $79,288
Jan. 1 to Aug. 31. \ 1917........ Gross, 761,291; taxes), 196,566

REPORT.— For calendar year 1917 in V. 107, p. 599, showed:
Gross earnings of railroad. $1,160,8051 Investment, &c., Income__ $644,988
Net, after taxes, railroad- 237,2791 Bond and other interest___  622,805
Hire of equipment (C r .).. 290,727] -------------

| Balanco, after interest__ $550,189
Also paid 1st M. sk. fd. ($100,000), equipments ($186,470), A c . .$291,470 

In tho calendar year 1917 tho company and tho Allegheny River Mining 
Co. (all tho securities of which are owned by tho railroad co.) showed com
bined net earnings of $2,127,743, while the combined fixed chargos were 
$878,857, leaving a surplus of $1,248,886.

DIRECTORS.— E. F. Searles (Chairman), Theo. P. Shonts, Wm. Shll- 
laber (Vico-Chairman), John Hubbard, Edwin E. Tait (Pros.), Herbert G. 
Gates, Dwight C. Morgan (V.-Pres.) John S. Porter, Nathan L. Strong, 
L. G. Bonsteln, A. C. Griffith, It. E. Ball, W . W. Morrison, F. H. Davis, 
C- B. Alexander, E. F. Searles, S. A. Van Dervcor, F. A. Schmidt. 

Federal Mgr., J. A. Stono.— (V. 106, p. 2758:, V. 107, p. 599, 1004.)
A  PITTSBU R GH  SHAW M UT & NORTHERN R R . -O w ns a road ex
tending from bituminous coal fields in Elk, Jefferson and Armstrong 
counties. Pa., northerly to Wayland, N. Y., a distanco of 152 miles, with 
branches. Total now operated, 205 miles. Tho allied Pittsburgh & Shaw- 
mut RR. (which seo above) has constructed a line running through oxtensive 
coal fields (large areas being owned by those identified with tho enterprise) 
to Freeport, in Pittsburgh district.

Owned— Miles.
Wayland, N. Y ., to Hyde, P a .144.59
Prosser to Olean, N. Y_______  9.01
Kasson to Hazlehurst. Pa__________ 4.81
Paino Jet. to Cardiff, Pa............12.08
Brown’s Run Branch________  1.54

Leased—
Moraine to Horuoll, N. Y _____ 10.38

Leased— Miles.
Clarion River Ry___________  12.00

Trackage—
Ilydo to Brockwayvllle, Pa__  0.17
Wayland to Wayland Jet.,N .Y. 1 .20  
St. Mary's, Depot to Junction 0.42 
Brockport to Horton City, Pa. 2.41

Total operated_______ ____204.67
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Control. 105
R A I L R O A D  C O M P A N I E S  

[ F o r  a b b r e v i a t i o n s ,  & c . ,  s e e  n o te s  o n  f i r s t  p a g e ]

P i t t s  S h a w  &  N o — R e c e i v e r s ’  c e r t s  A & B . c a l l  a t  p a r .  
R e o e l v e r 's  o e r t i f l n a t e s  V .  1 0 2 ,  p .  9 77  x
C e n t r a l  N  Y  &  W e s t e r n  R H l s t M _____________________
F ir s t  m o r t g a g e  g o l d  $ 1 2 , 0 0 0 , 0 0 0 ...........................E u .x o *
R e f u n d i n g  m o r t g a g e  g o l d  $ 1 5 ,0 0 0 , 0 0 0 ..................... ...........
O a r  t r u s t  ( r e c e i v e r ’ s ) d u e  $ 1 1 ,0 0 0  s e m i - a n n u a l l y . . *  

P i t t s b u r g h  &  S u s q u e h a n n a  R R — 1s t  M  g  r e d  1 0 5  
P i t t s b u r g h  V ir g in ia  &  C h a r l e s t o n — S e e  P e n n s y l v a n i a  
P i t t s b u r g h  &  W e s t  V i r g i n i a  R y —

N e w  c o m m o n  s t o c k  p a r  $ 1 0 0  a  s h a r e __________________
P r o f  s t o c k  6 %  ( p  &  d )  c u m  a f t o r  1 9 2 0 ; c a l l  1 0 5  &  d l v
W e s t  S id e  B o l t  1 s t  M  g __  _ .  _ . U P i *

d o  E q u i p  c t f s  S e r  “ A ”  d u o  4 2  M  &  4 3 M  s - a  C  
d q  E q u i p  t r  c t f  S e r  " B ”  d u e  $ 7 5 ,0 0 0  s - a F P . c *  

P i t t s b u r g h  T e r m  R R  &  C o a l  C o  1 s t  M  s  f d . C P I . x c *  
P i t t s b u r g h  &  W e s t e r n — S e e  B a l t i m o r e  &  O h i o  R R  
P i t t s b  W e s t m o r e l a n d  &  S o m e r s e t — S e e  C a m b r i a  &  
P i t t s  Y o u n g s t  &  A s h — C o m  s t k  $ 5 ,9 0 0 ,0 0 0  7 %  g u a r .

P r e fe r r e d  s t o c k  7 %  g u a r a n t e e d  $ 9 ,1 0 0 , 0 0 0 ..................
C o n s o l  m t g e  s i n k i n g  f u n d  1 %  n o t  d r a w n _____ F .x c *
F ir s t  G e n e r a l  m o r t g a g e  $ 1 5 ,0 0 0 ,0 0 0  g o l d s f . - C e . x o *  

P o r t l a n d  &  R o c h e s t e r — S e e  B o s t o n  &  M a in e  R R  
P o r t l a n d  &  R o m f o r d  F a l l s  R R — S t o c k  $ 1 , 0 0 0 , 0 0 0 . . .  
P o r t l a n d  &  R u m f o r d  F a l l s  R y — S t o c k  8 %  g u a r a n t e e d

C o n s  ( n o w  1 s t )  AI $ 1 , 0 0 0 ,0 0 0  g o l d ..................... O B .z o *
D e b e n t u r e s  s i n k i n g  f u n d  g o l d  $ 3 5 0 .0 0 0 _____________ z o

• C o l l a t e r a l  t r u s t  b o n d s  $ 5 0 0 ,0 0 0  s in k i n g  f u n d _______x
D e b e n t u r e  b o n d s  g u a r  p  &  1 b y  e n d  b y  M e  C e n  R R  

P o r t l a n d  T e r m  C o — P  U n  S t  b d s  ( n o t  M ) s e r  A & B  g  s f  
P o r t !  T e r m  C o  n e w  M  $ 1 0 ,0 0 0 ,0 0 0  g g u  ( t e x t ) x c * & r *  
O n o - y o a r  n o t e s  g u a r  p  &  i b y  M o  C e n t  R R .  o x t o n d e d  

P o r t  R e a d i n g — 1 s t  M  g  g u a r  b y  o l d  P  &  R - - P e P . x o , & r  
P o t o m  F r e d  &  P — 1 s t  M  g  r e d  1 0 5  s ln o e  D e o  ’ 0 9 . P e P .  
P o t o s i  &  R i o  V — 1 s t  M  $ 1 5 ,0 0 0  p  m  c a l l  1 1 0  Q . x c *

M i l e s
R o a d

2 0
R R

T e x t

T e x t

P i t t s b
1 3 8  
1 3 8  
1 2 3  
1 3 8

6 5 .8 4

D a te
B o n d s

1 9 1 7
1 9 1 6
1 8 9 2
1 8 9 9
1 9 0 2
1 9 1 0
1 9 1 3

1 8 9 7
1 9 1 6
1 9 1 7  
1 9 0 2

u r g h  R

1 8 8 7
1 9 0 8

1 8 9 0
1 8 9 7  
1 9 0 4  
1 9 1 5

’ 8 7 - ’ 8 9
1 9 1 1
1 9 1 7
1 8 9 1  
1909
1 8 9 8

P a r
V a lu e

$ . 0 0 0  
1 .0 0 0  
1 ,0 0 0  
1 ,0 0 0  
1 ,0 0 0  
1 .0 0 0  

1 00  & c

1 0 0
1 .0 0 0

1 .0 0 0
1 .0 0 0

R .
1 0 0
1 0 0

1 ,0 0 0
1 ,0 0 0

1 0 0
1 0 0  

1 .0 0 0  
5 0 0  <5:0 
5 0 0  <5co

1 .0 0 1  
1 .0 0 0  &<

1 ,0 0 (1
1 ,0 0 0
1 .0 0 0

3 0 .5 0 0 ,0 0 0
9 . 1 0 0 .0 0 0

3 7 9 .0 0 0
6 3 7 .0 0 0

1 .2 7 5 .0 0 0
3 . 4 9 5 .0 0 0

2 , 1 0 0 ,0 0 0
9 . 0 8 9 .0 0 0
1 . 5 6 2 .0 0 0
4 . 3 1 0 .0 0 0

1 ,0 0 0 ,
2 ,0 0 0 ,

8 8 4 ,
3 5 0 ,
5 0 0 ,
3 0 0 ,
3 0 0 ,

4 , 5 0 0
7 5 0

1 .5 0 0 ,
3 9 0
5 1 8

0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0

R a te
%

W h e n
P a y a b l e

L a s t  D iv id e n d  
a n d  M a t u r i t y

P l a c e s  W h e r e  I n t e r e s t  an<i 
D iv id e n d s  a r e  P a y a b l e

6  g S e m i  - a n . A u g - S o p  t  ’ 1 9 C o l u m b i a  T r u s t  C o , ,  N Y
6 M &  S d o  - d o
5 J &  J J a n  1 1 9 4 3 I n  d e f a u l t
5  e F &  A F e b  1 1 9 4 9 F e b  1 9 0 5  ln t  la s t  p a i d
4  g F &  A F e b  1 1 9 5 2 d o  d o
5 J &  D D e c  ’ 1 8 - D e o  ’ 2 0 C o l u m b i a  T r u s t  C o ,  N  Y
5  g J &  J J u l y  1 1 9 4 3 S e e  t e x t

N o v  3 0  1 9 1 8 1 ) 4
5 * M &  8 S e p t l  1 9 3 7 P i t t s b ’ h ,  C o l o n i a l  T r  C o
5 M  Sc S 1 5 M a r  ’ 1 9 - M a r ’ 2 0 N  Y ,  B la i r  &  C o :  &  P i t t s
6 A &  O A p r  ’ 1 9 - A p r  '2 7 F i d e l i t y  T r u s t  C o .  P h l la
6  g J <Sc J J u l y  1 1 9 4 2 C o l o n i a l  T r u s t  C o ,  P i t t s b

7 Q — M S e p t  2  1 9 1 8  I K T r e a s u r e r ,  P i t t s b u r g h
7 Q — M S e p t  1 1 9 1 8  l * A d o  d o
5 M &  N N o v  1 1 9 2 7 P e n n s y l v  R R  C o .  N  Y
4  g J &  D J u n e  1 1 9 4 8 d o  d o

S e e  t e x t S e e t e x t S e e  t e x t P o r t l a n d ,  M e
8 Q — F N o v  1 1 9 1 8  2 % P o r t l a n d ,  M e
4  g M &  N N o v  2 1 9 2 0 O ld  C o l o n y  T r u s t ,  B o s t o n
4  g F &  A A u g  1 1 9 2 7 P o r t l a n d ,  M e
4 F &  A F e b  1 1 9 2 4 - 3 4 d o
4 J Sc . D J u n e  1 1 9 3 5 d o
4 J *  J J  &  J  1 9 2 7  t o  ’ 2 9 P o r t l a n d ,  M e  a n d  B o s t o n
i  a J Sc J J u l y  1 1 9 0 1 N  Y . B o s t o n  Sc P o r t l a n d
7 I D ' M c h  1 5  1 9 1 9 P o r t l a n d .  M e
5  IT J &  J J a n  1 1 9 4 1 R e a d i n g  T e r m i n a l ,  P h i l a
4  g J A  D J u n e  l  1 9 4 9 P e n n  C o  f o r  I n s ,  <Sco, P h i l a
6  g A &  O S e o  t e x t S e e  t e x t

R E O R G A N I Z A T I O N . — O n  A u g .  1 1 9 0 5  F r a n k  S u l l i v a n  S m i t h  w a s  a p 
p o i n t e d  r e c e i v e r .  V .  1 0 1 , p .  2 0 8 ;  V .  9 2 ,  p .  1 8 8 ; V  . 9 6 .  p .  8 6 4 .

R e c e i v e r ’ s  c e r t i f i c a t e s ,  V .  9 2 ,  p .  3 2 3 ,  3 9 0 ;  V . 1 0 1 , p .  2 0 8 .  2 1 3  4 4 9 
V .  1 0 2 ,  p .  9 7 7 ;  V .  1 0 5 . p .  3 8 9 .  I n  J u n o  1 9 1 4  $ 5 2 5 ,0 0 0  3 - y r .  5 %  c e r t i f i 
c a t e s  w e r e  d e p o s i t e d  a s  c o l l a t e r a l  f o r  l o a n  u s e d  t o  p a y  o f f  c e r t i f s  o f  l i k e  
a m o u n t  d u o  J u n o  1 1 9 1 4 . V .  9 8 ,  p .  1 9 2 0 ; V . 1 0 4 , p .  2 2 3 6 .  O n  D o c .  3 1  1 9 1 7  
P i t t s b u r g h  &  S h a w m u t  R R .  ( s e e  a b o v e )  h e l d  (a )  a n  o v e r d u e  n o t o  o f  t h e  
r e c e i v e r  o f  P .  S . &  N .  I t  I t . f o r  $ 5 1 0 ,3 8 7 ,  s e c u r e d  b y  $ 5 1 0 ,0 0 0  r e c e i v e r ’s  
c e r t i f i c a t e s ,  p r e s u m a b l y  t h o s e  j u s t  m e n t i o n e d ;  ( b )  $ 1 1 ,9 5 3 ,0 0 0  o f  t h e  c o m 
p a n y ’ s  R e f .  M .  4 %  b o n d s  a n d  $ 5 8 ,0 0 0  o f  i t s  1 s t  M .  5 s  ( V .  1 0 7 , p .  5 9 9 )  C a r  
t r u s t s  1 9 0 7 ,  V . 8 6 , p .  1 6 9 . A s  t o  s u i t  t o u c h i n g  r e c e i v e r 's  c e r t i f i c a t e s  s e e  
V .  1 0 1 , p .  2 1 4 5 ;  V . 1 0 6 , p .  9 3 0 .  L o a n s  &  b i l l s  p a y .  D e c .  3 1  1 9 1 6 ,  $ 5 1 0  3 8 8 .

T h e  $ 5 ,8 3 0 ,0 0 0  o l d  f i r s t s  o f  1 8 9 9  e x c h a n g e d  f o r  t h e  b o n d s  o f  1 9 0 2  h a v e  
n o t  b e e n  c a n c e l e d .  V .  7 5 ,  p .  2 91

I n  1 9 1 7  t h e r e  w e r e  s t i l l  o u t s t a n d i n g  $ 7 3 3 ,0 0 0  5 %  b o n d s  o f  1 8 9 2  o f  t h e  
f o r m e r  C e n t r a l  N .  Y .  &  W e s t e r n  R R . ,  t h e  h o ld e r s  o r  w h i c h  c l a i m  a s  r e g a r d s  
t h e  6 7  m i l e s  o f  r o a d  e x t e n d i n g  f r o m  W a y l a n d  t o  A n g o l i c a ,  H o r n o l l  t o  M o 
r a i n e ,  a n d  O lc a n  t o  B o l i v a r ,  ^ ‘ t h o  p r i o r i t y  o f  t h e  l ie n  o f  s a id  b o n d s  o r  o f  
t h e  m o r t g a g e  s e c u r i n g  t h e  s a m e ,  o r  o f  t h e  j u d g m e n t  o r  d e c r e e  o f  f o r e c l o s u r e  
o f  t h e  l a t t e r ,  t o  t h o  l i o n  o f  t h e  b o n d s  [a n d  a l s o  t h e  r e c e i v e r 's  c e r t i f i c a t e s  o f  
t h e  P i t t s b u r g h  S h a w m u t  &  N o r t h e r n  R 1 4 .

In  J a n .  1 9 1 8  t h o  f o r e c l o s u r e  s a te  o f  t h is  p i e c e  o f  r o a d ,  s o u g h t  b y  t h e  
P a c i f i c  I m p t .  C o .  a s  o w n e r  o f  $ 6 5 0 ,0 0 0  o f  t h o  b o n d s  o f  1 8 9 2 ,  w a s  d e f e r r e d  
b y  t h e  C o u r t ,  b u t  t h e  r a i l r o a d  w a s  r e q u ir e d  t o  g i v o  b o n d s  f o r  $ 4 0 0  0 0 0  t o  
p r o t e c t  t h o  I m p t .  C o .  f r o m  lo s s  a r is in g  f r o m  t h o  d e l a y .  S e e  V  i f l f i  
p .  1 9 0 ; V .  1 0 5 . p .  8 1 2 .

P r o t e c t i v e  c o m m i t t e e  f o r  P .  S .  &  N .  b o n d s ,  H o w a r d  B a y n e ,  C h a i r m a n -  
A .  N .  H a z e l t l n e ,  S e c . ,  6 0  B r o a d w a y ,  N .  Y .  I n  A p r i l  1 9 1 0  a  m a j o r i t y  o f  
e a c h  c la s s  o f  b o n d s  h a d  b e e n  d e p o s i t e d  w i t h  C o l u m b i a  T r u s t  C o  a s  d e p o s i 
t a r y .  V .  1 02 , p . -138 . F o r  c a u s e s  d o l a y i n g  r e o r g a n i z a t i o n ,  V .  1 0 5  p  3 89

C o m m i t t e e  t o  p r o t e c t  r e c e i v e r 's  c e r t i f i c a t e s ,  C h a r le s  A .  A u s t i n ’ C h a i r 
m a n ;  J o h n  A .  B u r n s ,  S e c r o t a r y .  V .  1 0 6 ,  p .  9 3 0 .

R R .  E A R N S .— 8  m o s . , f  1 9 1 8 - G r o s s ,  $ 8 8 1 ,9 2 2 ;  n o t  ( b e f o r o  d o f  $ 3 5 8  2 2 5  
J a n .  1 t o  A u g .  3 1 .  \ 1 9 1 7 - G r o s s ,  8 2 4 ,2 0 3 ;  t a x e s ) ,  d o f  1 2 8 :8 6 7

R E P O R T . — R e c e i v e r 's  s t a t e m e n t  in  J u l y  1 9 1 7  w a s  In  V  1 0 5  d  8 1 2
F o r  y e a r  e n d i n g  D o c .  3 1  1 9 1 0 ,  g r o s s ,  $ 2 ,0 3 4 ,9 9 5 ;  n o t  a f t e r  t a x e s  

$ 2 4 1 ,0 0 5 :  o t h e r  I n c o m e .  $ 3 0 7 ,3 0 2 ;  in t e r e s t  o n  b o n d s  * 1 8 0  OM P
r e n t a l s , S ee .,  $ 4 2 2 ,2 9 4 ;  b a l . ,  d e f . ,  $ 6 0 ,0 7 6 .  F o r  1 9 1 7  g r o s s ' ' $ l  2 3 0  0 2 6 ; 
n e t  d e f . ,  a f t e r  t a x e s ,  $ 2 1 9 ,7 1 3 .  K ’

A c t i n g  P r o s ,  a n d  R e c e i v e r ,  F r a n k  S .  S m i t h .  6 0  W a l l  S t  S e e  d i r e c t o r s  
o f  P i t t s .  &  S h a w m u t  a b o v e . — ( V .  1 0 5 . p .  3 8 9 ,  8 1 2 ;  V  1 0 6 *  p .  1 9 0 ,  9 3 0  )

P I T T S B U R G H  &  S U S Q U E H A N N A  R R . — S e e  V .  1 0 6 ,  p .  1 5 7 8 .

P I T T S B U R G H  T E R M .  R R .  &  C O A L  C O . — S e e  P i t t s .  &  W .  V a .  R y .

★  P I T T S B U R G H  &  W E S T  V I R G I N I A  R Y . — O w n s  r o a d  e x t e n d i n g  f r o m  
a  c o n n e c t i o n  w i t h  W h e e l i n g  &  L a k o  E r i e  R y . ,  n e a r  Jewett O  e a s t e r l y  
t o  P i t t s b u r g h ,  P a . ,  a b o u t  6 0  m i l e s ;  a l s o  c o n n e c t i o n  w i t h  P e n n a ’ C o  a n d  
e x t e n s i v e  t e r m in a l s  a t  P i t t s b u r g h ,  a n d  t h o  e n t i r e  $ 1 4 ,0 0 0 ,0 0 0  s t o c k  o f  P i t t s 
b u r g h  T e r m i n a l  R R .  &  C o a l  C o . ,  w i t h  i t s  e q u i t y  in  1 5 ,0 0 0  a c r e s  o r  c o a l  
la n d s  In  A l l e g h e n y  a n d  W a s h i n g t o n  c o u n t i e s ,  l> a .  V .  1 0 1 ,  p .  44

O R G A N I Z A T I O N . — I n c o r p o r a t e d  In  P e n n ,  a n d  W .  V a .  in  A p r  1 9 1 7  a s  
s u c c e s s o r  o f  W a b .  P i t t s .  T e r m .  R y . ,  f o r e c l o s e d  p e r  p la n  in  V  103* d  9 4 0 
V .  1 0 4 . p .  7 4 ,  2 5 8 .  T h o  p la n  a s s u r e d  t o  t h e  n o w  c o m p a n y  ( a )  C o m p l e t e  
i n d e p e n d e n c e ;  (6 ) o w n e r s h ip  o f  a l l  s t o c k  a n i l  c o n s o l s  o f  t h o  P i t t s  T e r m  R R  
&  C o a l  C o .  ( t h e  “ C o a l  C o m p a n y ’ ’ ) :  ( c )  r e d u c t i o n  o f  f i x e d  h i t  c h a r e -o s ’  i n c l ‘ 
s u b s i d i a r i e s ,  f r o m  $ 2 ,7 8 3 ,2 5 2  t o  $ 2 6 1 ,1 0 3 .  V .  1 0 3 , p .  2 0 8 0  T  o  n o w  c o n  1 
p a n y  t o o k  p o s s e s s i o n  o n  A p r .  1 1 9 1 7 .  V .  1 0 4 , p .  1 3 8 8 .

S T O C K . — T h o  n o w  p r e f .  0 %  ( p .  &  d . )  s t o c k  w i l  1 b e  c u m .  a f t e r  J a n  1 
1 9 2 1 ; i t  is  s u b j o c t  t o  r e d e m p t i o n  o n  9 0  d a y s ’ n o t i c o  a t  1 0 .5 %  a n d  d l ’v s  
B o t h  s t o c k s  w e r e  l i s t e d  o n  N .  Y .  S t o c k  E x c h a n g o  in  1917  v  104  n  i . t q n ’

D i v i d e n d s  o n  p r e f .  s t o c k  S e p t .  1 1 9 1 7  t o  N o v .  3 0  1 9 1 8  b o t h  i n c l u s i v e  6 %  p .  a .  ( 1 ) 4 %  Q . - M . ) .  o o t n  i n c l u s i v e .
A n  I n it ia l  s e m i - a n n u a l  d i v i d e n d  o f  3 %  w a s  p a i d  D e c  .31 1Q 17 o n  th n  

$ 1 4 ,0 0 0 ,0 0 0  s t o c k  o f  t h e  P i t t s b u r g h  T e r m i n a l  R R .  &  C o a l  G o  a  s u b s i d i a r y  
a n d  a  f u r t h e r  d i v i d o n d  o f  t h o  s a m o  a m o u n t  w a s  p a i d  J u n o  1 9 1 8  T h o  
P i t t s .  &  W .  V a .  R y .  C o . ,  a s  s o l e  o w n e r ,  r e c e i v e d  t h o  e n t i r e  8 8 4 0  000  
V .  1 0 0 , p .  2 9 6 .  A s  t o  s t a t u s  i n  A p r i l  1 9 1 8 ,  s e o  V .  1 0 6 , p  1 0 8 9 .  ' ’ lu ,u u

B O N D S .  & c . — T h e  n o w  c o m p a n y  h a s  m a d o  n o  b o n d s .  T h e  i in d ls f .u r h n d  
o b l i g a t i o n s  I n c lu d e :  P i t t s .  T e r m .  R R .  &  C o a l  C o .  1 s t  M .  5 s  o f  1 9 0 2  d u e
J u l y  1 1 9 4 2  ( s e e  V .  1 0 5 , p .  1 6 1 8 ) ;  $ 3 , 6 1 4 , 0 0 0  g u a r a n t e e d  b y  W w t  S i d e  Belt  
R R .  ( V .  7 8 .  p .  7 0 3 ) ;  W e s t  S id e  B e l t  R R .  1 s t  M .  5 s .  $ 3 7 9  0 0 0

E q u i p m e n t  c e r t i f i c a t e s .  S e r ie s  " A , ”  o f  W e s t  S ld o  B e l t  R R  ‘ V  1 0 2  n  
1 1 6 4 .  S e r ie s  " B , ”  V .  1 0 4 .  p .  1 2 6 5 .  ”  V ’  1 U A  p

E A R N I N G S . — I n c l .  W e s t  S id o  B o l t  R R .  A u g .  &  8  m o s .  t o  A u g  3 1  1 9 1 8 ’ 
Aug. \ 8 . 8 M o s .  1 8 .  A U 17. T 8 . H M o s . 'IS '.

S e ? in e * m C O m 0 - - S 2 :n  -0 27  S I . 1 1 3 ,6 1 0
D e d u c t i o n s ---------- 1 6 ,0 2 5  1 5 5 ,5 1 3
N e t  i n c o m e ----------  2 1 5 ,0 0 2  9 5 8 ,0 9 7

Aug.
G r a s s  e a r n i n g s . $ 2 6 1 ,9 3 3  $ 1 ,7 9 8 ,2 1 3  
N o t  a f t e r  t a x e s .  4 ,7 3 3  1 2 6 ,1 4 7
O t h e r  i n c o m e . .  2 3 5 ,8 0 1  9 8 7 ,4 6 3

(2 )  C a l.  Y r s .—  1 9 1 6 . 1 9 1 5 .
G r o s s  e a r n s . .$ 1 , 9 2 7 , 5 6 2  $ 1 ,3 1 7 ,3 6 2  
N e t ,  a f t .  t a x e s  0 0 3 ,2 1 8  3 3 3 .3 6 0
O t h e r  i n c o m e -  1 1 1 ,3 1 3  1 0 2 .9 2 0

G r o s s  I n c . .  $ 7 7 4 ,6 3 1  $ 4 3 0 ,2 8 6

G r o s s  I n c o m e .  
I n t e r e s t ,  r e n t s ,  

I m p ’ t s ,  & c _

1 9 1 6 .
$ 7 7 4 ,5 3 1

1 9 1 5 .
$ 4 3 0 ,2 8 6

3 3 7 .3 0 9  3 5 3 ,1 9 4

O F F
P r e s

S u r p l u s --------- $ 4 3 7 ,1 0 2  $ 8 3 ,0 9 3

3 F F I C E R S . — W .  I I .  C o v o r d a l o ,  C h a i r m a n  a n d  V . - P r e s . ;  I I  E  F a r r e l l  
j s . ;  I ) .  W .  S u m i n o r f i o l d ,  S e c .  &  T r e a s . ;  F .  FI. S a w y e r ,  A n d .  W i t h  th e ’ 

W e s t  S id o  B e l t  L i n o  R R . ,  b e g i n n i n g  O c t .  1 1 9 1 8 , c a m e  u n d e r  j u r i s d i c t i o n  o f  
G e n .  M g r .  J .  B .  Y o h o  o f  t h o  P i t t s b u r g h  &  L a k o  E r i e  R R .  V .  1 0 7 ,  p .  1 3 8 5 .

D ir e c t o r s . — W  H .  C o v o r d a l o .  H a le y  F t s k e .  W  R .  N i c h o l s o n  .1 Bnt<J l> 11 . . I .... \f T> iPlinirAM * XT. I L ¥ •• . * . *

★  P I T T S B U R G H  Y O U N O S T O W N  & A S H T A B U L A  R Y . — O w n s  K e n w o o d -
t o  A s h t a b u l a  H a r b o r ,  O . .  9 9  m i l e s ;  N i le s  t o  A l l i a n c e  J u n c t i o n ,  O . ,  2 5  

m ile s ;  H o m e w o o d  t o  W a m p u m  J u n o . .  0  m i l e s :  L a w r e n c e  J u n o ,  t o  N e w  
C a s t le ,  3  m i l e s ;  B e s s e m e r  B r a n c h ,  5  m i l e s ;  t r a c k a g e .  1 m i l e .  T o t a l ,  1 3 9  
.u  , £ ? ? 5 S y lv a n I a  C o m p a n y  o w n s  $ 5 ,7 7 4 ,6 0 0  o f  t h e  p r e f .  s t o c k  a n d  a ls o  
t h e  $ 2 ,1 0 0 ,0 0 0  c o m m o n .  L e a s e d  t o  t h e  P e n n s y l v a n i a  C o .  f o r  9 9 9  y e a r s  
lJ ,orP. J U W  1 1 9 1 0 ,  t h e  r e n t a l  t o  c o v e r  a ll  c h a r g e s ,  m a i n t e n a n c e  a n d  7 %  
d i v i d e n d s  o n  b o t h  c la s s e s  o f  s t o c k ,  t h e  c o s t  o f  b e t t e r m e n t s  t o  b e  r e p r e s e n t e d  
b y s t o o k  o r  b o n d s  b e a r in g  s u c h  r a t e  o f  d i v i d e n d  o r  i n t e r e s t  a s  m a y  b e  
s a t i s f a c t o r y  t o  t h o  l e s s e e .  O n  J a n .  1 1 9 1 8  le a s e  w a s  t r a n s f e r r e d  t o  P e n n .  
R R .  C o .  V .  9 0 ,  p .  9 1 5 ,  1 3 6 4 ; V .  9 2 ,  p .  1 2 4 3 .

E lr e t  Gen. mtge. b o n d s  o f  1 9 0 3 .  $ 1 5 ,0 0 0 ,0 0 0  a u t h . ,  o f  w h ic h
m i $ 2 3 1 ,0 0 0  h a v i n g  b e e n  c a n c e l e d  b y  s i n k i n g  f u n d .

.i1? . . ,  ° , P,V,U - C o m m i s s i o n  in  J u n e  1 9 1 8  w a s  a s k e d  t o  a u t h o r i z e  $ 4 5 3 , 0 0 0
a d d i t i o n a l  4 0 - y e a r  b o n d s .  V .  1 0 6 , p .  2 5 6 0 ;  V .  1 0 5 .  p .  7 3 ;  V .  8 7 .  p .  4 1 6 :  
V .  9 7 ,  p .  7 2 9 ;  V .  9 8 ,  p .  1 5 3 8 .  1 9 9 4 ; V .  9 9 .  p .  5 0 .

E A R N I N G S . — I n  1 9 1 7 ,  g r o s s ,  $ 7 , 9 8 2 , 8 9 2 ,  n e t ,  $ 1 ,3 5 1 ,6 5 5  p r o f i t  t o  
l e s s e e ,  $ 2 7 4 ,2 2 4 .— V .  1 0 5 .  p .  7 3 ;  V .  1 0 6 ,  p .  2 5 6 0 ) .

★  P O R T L A N D  & R U M F O R D  F A L L S  R R .— L e a s e s  f o r  1 .0 0 0  y e a r s  f r o m  
a p r l l  1 1 9 0 7  t h e  P o r t l a n d  &  R u m f o r d  F a l l s  R y .  a n d  t h e  R u m f o r d  F a l l s  &  
R a n g e l e y  L a k e s  R R . ,  t o g e t h e r  e x t e n d i n g  f r o m  O q u o s s o o ,  M e . ,  t o  R u m f o r d  
J u n c t i o n ,  9 0  m i l e s ,w l t h b r a n c h t o  L i v e r m o r e  F a l l s ,  1 0  m i l e s ;  t o t a l .  1 0 0  m ile s

B E p v lt lc s  f o r  in t e r e s t  o n  b o n d e d  d e b t  o f  t w o  c o m p a n i e s  a n d  8 %  o n  
$ 2 ,0 0 0 ,0 0 0  s t o c k  o f  P .  <5s R .  F a ll s  R y .  a n d  2 %  o n  $ 3 0 0 ,0 0 0  s t o o k  o f  t h e  R  F .  
»  R a n g e l e y  L a k e s  R R .  T h e  c o m p a n y  Is I t s e l f  l e a s e d  t o  t h e  M a in e  C e n t r a l  
R R -  Y ’ *>4. P - 8 6 8 ; V .  8 5 .  p .  9 2 2 .  H a s  $ 1 ,0 0 0 ,0 0 0  a u t h .  s t o c k .  D i v i 
d e n d s .  6 %  p e r  a n n u m  s i n c e  1 9 0 7 .  O f  t h e  $ 2 ,7 3 4 ,0 0 0  b o n d s  o f  t h e  R .  F .  &
» f i v , ;  a n t  ̂ p - &  R -  E .  R y . ,  a s  a b o v e ,  $ 4 3 4 ,5 0 0  w e r e  in  s i n k i n g  f u n d s  in  

A p r i l  1 9 1 8 ;  d e b e n t u r e s  o f  1 9 1 5 ,  s e e  V .  1 0 2 ,  p .  7 7 3 .

★  P O R T L A N D  T E R M I N A L  C O . — O w n s  r a i l r o a d  p r o p e r t y  in  t h e  c i t i e s  o f  
P o r t l a u d ,  S o u t h  P o r t l a n d  a n d  W e s t b r o o k ;  s u b - le a s e s  f r o m  M a i n e  C e n t r a l  
t h e  p r o p e r t y  b e l o n g i n g  t o  t h e  P o r t l a n d  &  R u m f o r d  F a l l s  R R .  a n d  
P o r t l a n d  &  O g d e n s b u r g  R y .  F u r n is h e s  t e r m in a l  f a c i l i t i e s  a t  P o r t l a n d  
( I n c lu d in g  p a s s e n g e r  a n d  f r e ig h t  s t a t i o n s ,  w h a r v e s ,  c o a l - d i s c h a r g i n g  
p la n t s ,  s h o p s  a u d  y a r d  fa c i l i t i e s )  f o r  t h e  M a in e  C e n t r a l  a n d  B o s t o n  &  M a in e ,  
O w n s  2 2 .8  m il e s  a n d  le a s e s  8 .2 7  m il e s  o f  t r a c k ;  2 d ,  3 d  &  4 t h  t r a c k s  o w n e d ,  
I I  .6 3  m . ;  l e a s e d ,  4 .2 4  m . ;  y a r d  t r a c k s  a n d  s i d i n g s  . o w n e d ,  6 6 .7 1  m . ;  l e a s e d .  
1 2 .8 0  m i l e s .  T r a c k a g e  r ig h t s  0 .5 4  m i l e .  V .  9 5 .  p .  1 2 0 2 .  F o r m e r l y  
i  o r t l a n d  U n i o n  R y .  S t a t i o n  C o .  V .  9 2 ,  p .  1 5 6 6 .  T h e  t e n a n t  c o m p a n i e s  
p a y  in  p r o p o r t i o n  t o  u s e  a l l  c o s t s  o f  m a i n t e n a n c e  a n d  o p e r a t i o n .  S t o c k ,  
$ 1 ,0 0 0 ,0 0 0 ,  a l l  o w n e d  b y  M a i n e  C e n t r a l .

U .  S .  R R .  A d m i n i s t r a t i o n  M a y  1 9 1 8  s a n c t i o n e d  c a p i t a l  o u t l a y s  $ 2 8 5 .6 8  
a n d  a d v a n c e d  t h e  c o .  f r o m  A p r .  1 t o  O c t .  1 1 9 1 8  $ 1 5 0 ,0 0 0 .  V .  1 0 7 , p .  1 3 4 4 .

B O N D S ,  E T C . — T h e  B o s t o n  Sc M .  a n d  M a i n e  C e n t .  J o in t l y  g u a r a n t e e  t h e  
$ 3 0 0 ,0 0 0  b o n d s  o f  1 8 8 7  8 9 .  V .  9 3 .  p .  9 4 0 .  T h e  f i r s t  4 s  o f  1 9 1 1  ( $ 1 0 , 0 0 9 .  
0 0 0  a u t h .  I s s u e ; F i d e l i t y  T r u s t  C o . ,  P o r t l a n d ,  M e . ,  t r u s t e e ) ,  a r e  g u a r a n t e e d  
b y  M a i n e  C e n t r a l ,  p r i n .  a n d  l n t . ;  t h e  u n is s u e d  $ 5 , 5 0 0 ,0 0 0  a r e  r e s e r v e d  f o r  
e x t e n s io n s  a n d  I m p r o v e m e n t s  a t  n o t  e x c e e d i n g  c o s t .  V .  9 5 .  p  1 3 3 2 .  1 4 0 4 .

I n  1 9 1 7  $ 7 5 0 ,0 0 0  n o t e s  d u o  S e p t .  1 5  1 9 1 8  w e r e  i s s u e d ,  g u a r a n t e e d  p .  &  i .  
b y  M o .  C e n t .  R R . ;  in  1 9 1 8  t h e s e  w e r e  e x t e n d e d  t o  M a r .  1 5  1 9 1 9  a t  7 %  
p e r  a n n u m .  P r e s . ,  M o r r i s  M c D o n a l d .  V .  1 0 7 ,  p .  1 3 8 5 .

★  POR T R E A D I N G  R R .— O w n s  2 1 .1 6  m il e s  o f  r o a d ,  c o m p l e t e d  S e p t .  1 8 0 2 ,  
f r o m  P o r t  R e a d i n g  J u n o . ,  N .  J . ,  t o  c o a l  p ie r s  o n  S t a t e n  i s l a n d  S o u n d ;  s i d 
in g s  a n d  la t e r a l s ,  5 0 .2 0  m i l e s ;  t o t a l ,  7 1 . 3 o  m il e s .  C a p i t a l  s t o c k  a u t h o r i z e d ,  
$ 2 , 0 0 0 ,0 0 0 :  p a r ,  $ 1 0 0 ,  a l l  o w n e d  b y  R e a d i n g  C o  , $ 1 ,5 5 5 ,0 0 0  b e i n g  d e p o s i t e d  
u n d e r  I ts  g e n e r a l  m o r t g a g e  o f  1 8 9 7  a n d  $ 4 4 5 ,0 0 0  u n d e r  i t s  J e r s e y  C e n t r a l  
c o l l a t e r a l  m o r t g a g e . — ( V .  5 5 ,  p .  5 4 4 ,  6 3 9 ,  6 8 0 . )

A  POTO M AC F R E D E R I C K S B U R G  &  P IE D M O N T  R R .— ( 3  F t .  G a u g e . ) —  
F r e d e r i c k s b u r g  t o  O r a n g e .  V a . .  3 7 .6  m i l e s .  S t o c k  a u t h . .  $ 1 ,4 6 0 ,0 0 0 ;  o u t  
J u n o  3 0  1 9 1 8 ,  $ 4 4 0 ,0 0 0 ;  p a r ,  $ 1 0 0 .  O f  t h e  f i r s t  g o l d  4 s .  $ 3 0 0 ,0 0 0  is  r e 
s e r v e d  f o r  i s s u e  o n  v o t e  o r  s t o c k h o l d e r s .  V .  8 9 .  o .  4 7 0 .  F o r  y e a r  e n d i n g
D e c .  2 .1 J 9 1 7 * f? r o s s , $ 5 9 ,4 1 4 ;  n e t  i n c o m e ,  $ 2 0 ,7 2 4 ;  c h a r g e s ,  $ 1 5 ,9 0 0 ;  b a l . ,  
s u r . ,  $ 4 ,8 2 4 .  P r o s . .  G e o .  W .  R i c h a r d s ,  F r e d e r i c k s b u r g ,  V a . ;  S e c . ,  G i l b e r t  
W .  S h e l t o n .  O f f i c e ,  F r e d e r i c k s b u r g ,  V a . — ( V .  8 9 ,  p .  4 7 0 ;  V .  9 5 ,  p .  1 1 2 3 . )

P O T Q S I  &  R I O  V E R D E  R Y . — S a n  L u i s ,  P o t o s i ,  o n  N a t i o n a l  R y s .  o f  
M e x i c o  t o  A h u a c a t a l ,  3 8  m i l e s .  A s  a  r e s u l t  o f  t h e  p o l i t i c a l  d i s t u r b a n c e s  
in  M e x i c o  s i n c o  1 9 1 0 ,  i t  w a s  f o u n d  n e c e s s a r y  t o  s u s p e n d  p a y m e n t  o f  i n t e r e s t  
o n  t h o  c o m p a n y ’ s  b o n d s  w h i c h  b e c a m e  d u e  o n  O c t  1 1 9 1 4  a n d  s u b s e 
q u e n t l y .  T h o  p r i n c i p a l ,  a m o u n t i n g  t o  $ 6 0 0 ,0 0 0 ,  o f  w h i c h  $ 7 8 ,0 0 0  a r e  
h o l d  i n  t h e  s i n k i n g  f u n d ,  m a t u r e d  O c t .  1 1 9 1 8 ,  a n d  in  S e p t .  1 9 1 8  l o c a l  
p o l i t i c a l  c o n d i t i o n s  p e r m i t t i n g  o p e r a t i o n  a t  a  f a i r  p r o f i t  i t  w a s  p r o p o s e d ,  
s u b j e c t  t o  a c c e p t a n c e  b y  s u b s t a n t i a l l y  t h e  e n t i r e  i s s u e ,  t o  e x t e n d  t h e  p r in 
c i p a l  o f  t h o  b o n d s  f o r  10 y e a r s ,  t o  p a y  in  c a s h  t h e  c o u p o n s  w h i c h  m a t u r e d  
o n  O c t .  1 1 9 1 4 ,  A p r i l  1 1 9 1 5  a n d  O c t .  1 1 9 1 5 , a n d  t o  p a y  in  s c r i p ,  b e a r i n g  
i n t e r e s t  a t  8 % ,  t h o  r e m a in i n g  s i x  c o u p o n s ,  s u c h  s c r i p  t o  b o  s e c u r e d  b y  t h e  
s u r r e n d e r e d  u n p a i d  c o u p o n s ,  a n d  t o  b e  p a y a b l e  in  10  y e a r s  w i t h  t h o  r ig n t  
o f  p r i o r  r e d e m p t i o n .  D e p o s i t a r i e s  f o r  a s s e n t i n g  b o n d s ,  V .  1 0 7 , p .  1 1 9 3 . 
S p o n c o r  T r a s k  &  C o . ,  N .  Y . ,  o r  I s a a c  J a c k s o n ,  E s q . ,  o f  5 0  C o n g r e s s  S t . ,  
B o s t o n .  P r e s i d e n t ,  G e o r g e  F o s t e r  P e a b o d y ,  N .  Y . — V . 1 0 7 ,  p .  1 1 9 3 .

★  P R O V I D E N C E  & W O R C E S T E R  R R .— O w n s  f r o m  P r o v i d e n c e .  R .  I „  t o  
W o r c e s t e r ,  M a s s . ,  4 4  m i l e s ,  o f  w h ic h  5  m ile s  a r e  o w n e d  j o i n t l y  w i t h  B o s t o n  &  
P r o v i d e n c e ;  b r a n c h e s ,  7  m i l e s ;  t o t a l  o w n e d ,  5 1  m i l e s ;  J u l y  1 1 8 9 2  le a s e d  f o r  
9 9  y e a r s  a t  1 0 %  p e r  a n n u m  o n  s t o c k  t o  N .  Y .  N .  H .  <& H . — ( V .  1 0 5 ,  p .  2 4 5 7 . )

★  P U E B L O  U N IO N  D E P O T  &  R R . — O w n s  u n i o n  p a s s e n g e r  s t a t i o n  a t  
t - u e b l o ,  C o l o . ,  w i t h  2 . 5 9  m ile s  o f  t r a c k  a n d  s i d i n g s .  S t o o k  a u t h . .  $ 3 0 0 ,0 0 0 :  
o u t s t a n d i n g ,  $ 4 0 ,6 0 0 ;  o n e - f l f t h  b e in g  o w n e d  b y  e a c h  o f  t h e  t e n a n t  r o a d s ,  
D e n v e r  &  R i o  G r a n d e .  A t c h .  T o p .  &  S a n t a  F e ,  C o l o r a d o  &  S o u t h e r n .  
M is s o u r i  P a c i f i c  a n d  C h lo .  R o c k  I s l a n d  *  P a c l f l o ,  w h i c h  c o n t r i b u t e  $ 4 ,0 0 0  
y e a r l y  t o  a  s in k i n g  f u n d  t o  r e d e e m  b o n d s .  L a t t e r  a r e  p u r c h a s a b l e  a t  n o t  
t o  e x c e e d  1 0 5  a n d  l n t .  O p e r a t i o n s  a r e  a l l  a t  c o s t  f o r  b e n e f i t  o f  t e n a n t  l i n e s .  
O p e r a t i n g  e x p e n s e s  f o r  y e a r  e n d in g  D e c .  3 1  1 9 1 7 ,  $ 5 9 ,6 0 2 ;  i n t .  a n d  t a x e s  
$ 2 9 ,7 8 5 :  o u t s i d e  r e v e n u e s ,  $ 2 3 ,5 1 1 ;  b a l . .  c h a r g e d  t o  t e n a n t  l i n e s .  $ 6 5 .  8T 
S e c .  &  T r e a s . ,  A .  8 . B o o t h ,  P u e b l o ,  C o l o .
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R A I L R O A D  C O M P A N I E S  
( F o r  a b b r e v i a t i o n s ,  & c . ,  s e e  n o t e s  o n  f i r s t  p a g e ]

M i l e s
R o a d

D a te
B o n d s

P a r
V a lu e

A m o u n t
O u ts t a n d i n g

R a te
%

W h e n
P a y a b l e

L a s t  D iv id e n d  
a n d  M a t u r i t y

P l a c e s  W h e r e  I n t e r e s t  a n c  
D iv id e n d s  a r e  P a y a b l e

P r o v i d e n c e  &  S p r i n g f i e l d — S e e  N e w  Y o r k  N e w  H a v e n  
P r o v i d e n c e  T e r m i n a l — S e e  N o w  Y o r k  N e w  H a v e n  &  H

A H a r
a r t f o r

t f o r d
d

J u n e 3 0  T 8 ,  2 Vs C h e c k s  m a i l e dP r o v i d e n c e  &  W o r c e s t e r — S t o o k  ( 1 0 %  r e n t a l ) ---------------- 5 1 $ 1 0 0 $ 3 , 5 0 0 ,0 0 0 1 0 Q — M
F ir s t  M  ( r e f )  c u r  $ 1 ,5 0 0 ,0 0 0  ( V  6 3 ,  p  1 0 6 4 ) ............ z o * 5 1 1 8 9 7 1 ,0 0 0 1 , 5 0 0 ,0 0 0 4 A  A  O  O c t  1 1 9 4 7 R  I  H o s p  T r  C o ,  P r o v .  R 1

P u e b l o  U n io n  D e p o t  &  R R — F i r s t  m t g e  g o l d ------ M p .z o 2 .5 9 1 8 8 9 1 ,0 0 0 3 4 5 .0 0 0 6  g M A S  S e p t  l  1 9 1 9 M e t r o p o l i t a n  T r  C o ,  N  Y
Q u e b e c  5c L a k e  S t  J o h n — 1 s t  M  d e b  s t o c k  g u a r ---------
R a i l r o a d  S e c u r i t i e s — S t o o k  c o m m o n  $ 1 0 ,0 0 0 , 0 0 0 ---------

2 8 6  H 1 9 1 2
1 0 0
1 0 0

4 , 2 5 2 ,5 0 3
3 ,4 8 0 ,4 2 0
1 , 9 3 6 ,9 0 0
8 , 0 0 0 .0 0 0

4 J &  J P e r p e t u a l  
J u l y  2  1 9 0 6  2  M 
A p r  1 1 9 1 4  2 %

L o n d o n  a n d  T o r o n t o
C h e c k s  m a i l e d  

d o
111 C e n t  s t o c k  In t  c e r t f s  c u m  g o l d  S e r  A  r e d  1 0 5 - U s - x  

R a l e i g h  A  A u g u s t a — R a l e i g h  &  G a s t o n — S e e  S e a b o a r d  A i r
1 9 0 2
L i n e

1 .0 0 0
R y .

4  g J  A  J J a n  1 1 9 5 2 O f f i c e ,  1 6 5  B ’ w a y ,  N  Y

R a l e i g h  &  C h a r i— 1 s t  p r io r  l ie n  b d s  g  r e d  t e x t  g u a r  . x o * 4 3 1 9 0 6 2 0 0  A c 3 5 0 ,0 0 0 4  g F  A  A F e b  1 1 9 5 6 B a l t i m o r e ,  T r  C o  M d
C o n s o l  m t g e  b o n d s  $ 1 , 0 0 0 ,0 0 0  g  g u a r  r e d  t e x t ____ x o *

R a l e i g h  &  S o u t h p o r t  R y . — S e e  N o r f o l k  &  S o u t h e r n  
R a l e i g h  &  S o u t h w e s t e r n — S e e  C h e s a p e a k e  &  O h i o .  
R a p i d  C i t v  B la c k  H i l ls  &  W e s t — I s t M r e d  t e x t E a J t o & r

4 3 1 9 0 6 2 0 0  A o 2 0 0 ,0 0 0 S e e  t e x t . F  A  A F e b  1 1 9 5 0 d o  d o

1 9 0 9 5 0 0 3 5 0 .0 0 0 5  e M A N M a y  1 1 9 3 9 S e e  t e x t
R a r i t a n  R i v e r  R R — S t o c k  $ 1 ,0 0 0 ,0 0 0  a u t h _____________ 1 0 0 8 4 0 ,0 0 0 8  i n ’ 1 5  16 Q — J O c t  1 1 9 1 8 ,  2 H J e r s e y  C i t y

F ir s t  m o r t g a g e  g o l d ________________________________________ z c 2 2 1 8 8 9 1 ,0 0 0 4 0 0 .0 0 0 5  g J  A  J  J a n  1 1 9 3 9 N e w  J e r s e y  T i t l e  G  A  T r  
R e a d i n g  T e r m i n a l ,  P h l l a  

d o  d o
R e a d i n g  B e l t — 1 s t  M  g u a r  p  &  I _________________________k v 8 1 9 0 0

1 9 1 2
1 .0 0 0 7 5 0 .0 0 0

8 5 0 .0 0 0
4
4  K

M A S  S e p t  1 1 9 5 0  
M  &  8  M c h  1 1 9 6 2

D e b e n t u r e s ______________________________________________________o . . . 1 8 7 7
1 9 1 2

1 ,0 0 0 1 , 0 0 0 ,0 0 0  
1 5 0 ,0 0 0  

7 0 , 0 0 0 , OOP

6
5

J  A  D  
M A S

D e o  1 1 9 1 7  
M c h  1 1 9 6 2

I n t e r e s t  n o t  p a id

R e a d i n g  C o m p a n y — C o m m o n  s t o c k ________________________ 5 0 8  In  1 9 1 7 Q — F N o v  1 4  T 8  2 % R e a d i n g  T e r m i n a l ,  P h l l a
F ir s t  p r e f e r r e d  s t o c k  4 %  n o n - o u m u l a t l v e ____________ 5 0 2 8 ,0 0 0 ,0 0 0 4 Q — M S e p t  1 2  T 8  1 % d o  d o
S e c o n d  p r e f e r r e d  s t o c k  4 %  n o n - c u m u l a t l v e __________

a  I n c l u d e s  $ 7 8 ,0 0 0  h e ld  a l i v e  b y  s i n k i n g  f u n d  J u n o 3 0  1 9 1 5.

5 0

'

4 2 ,0 0 0 ,0 0 0 4 Q — J O c t  1 0  1 9 1 8 1 % d o  d o

Q U E B E C  C E N T R A L  R Y . - V .  1 0 3 .  p .  1 6 8 8 ; V .  1 0 5 ,  p .  2 1 8 0 .

Q U E B E C  St L A K E  S T . J O H N  R Y . — O w n s  Q u e b e c ,  C a n . ,  t o  R o b e r v a l  o n  
L a k e  S t .  J o h n ,  1 9 0  m ile s ,  w it h  b r a n c h e s  C h a m b a r d  t o  C h l c o u t l n l ,  5 1  m . ,  
a n d  L a  T u q u e  J e t .  t o  L a  T u q u e ,  4 0  m . ;  G a s f o r d  b r a n c h ,  5  m . :  t o t a l ,
2 8 6 H  m .  V .  9 4 ,  p .  2 7 9 ,  1 1 8 6 .  C o n t r o l l e d  b y  C a n a d i a n  N o r t h e r n  R y .  
V .  9 8 .  p  1 6 0 0 .  1 6 0 7 .  S t o c k  o u t s t a n d i n g ,  S 4 .5 2 4 .0 0 0 .

A s  t o  d e b e n t u r e  s t o c k  s e e ' C a n a d i a n  N o r t h e r n  R y .  ( b o n d  t a b l o )  a b o v e  
a n d  a l s o  s e o  V .  9 4 ,  p .  2 7 9 ,  1 1 8 6 .— ( V .  9 6 ,  p ,  3 6 1 . )

Q U E B E C  M O N T R E A L  &  S O U T H E R N  R Y , — O w n s  S t .  C o n s t a n t  J e t .  
t o  m a in  l i n o ,  N a p i e r v i i l e  J e t .  R y . ,  Q u e . ,  1 .4 0  m i l e s ;  S t .  L a m b e r t  t o  F o r -  
t l e r s v i l l e ,  Q u e . ,  1 0 9 .6 9  m . ;  B e l l e v u e  J e t .  t o  N o y a n  J e t . ,  8 0 . 1 9  m . ;  t o t a l ,
1 9 2 .1 8  m i l e s .  N a p i e r v i i l e  J u n c t i o n  R y . .  a l s o  o w n e d  b y  D e l .  &  H u d s o n ,  
o p e r a t e s  f r o m  R o u s e ’s  P o i n t  t o  S t .  C o n s t a n t  J e t . ,  2 7 . 0 6  m i l e s .

S t o c k  a u t h o r i z e d ,  $ 2 ,0 0 0 ,0 0 0 ;  o u t s t a n d i n g ,  $ 1 , 0 0 0 ,0 0 0 .  a l l  o w n e d  b y  t h e  
D o l .  A  H u d s o n .  C e r t i f i c a t e s  o f  in d e b t e d n e s s ,  $ 6 , 0 0 6 , 0 0 6 .  F o r  y e a r  e n d 
in g  J u n e  3 0  1 9 1 7 , g r o s s .  $ 4 6 2 ,7 6 8  e x p .  &  t a x e s ,  $ 5 1 5 ,5 2 1 ;  o t h e r  i n 
c o m e ,  $ 3 4 1 ,6 3 5 ;  c h a r g e s ,  $ 2 5 9 ,5 1 5 ;  d e f i c i t ,  $ 2 0 ,6 3 3 .— ( V .  1 0 6 ,  p .  2 3 4 6 . )

“ Q U E E N  &  C R E S C E N T . ” — C o m m o n  n a m e  f o r  G in .  N .  O .  &  T e x a s  P a o -  
A l a .  G t .  S o u . ,  A l a .  &  V i c k s ,  a n d  V i c k s .  S h r e v o .  &  P a c .  l i n e s .

A  R A H W A Y  V A L L E Y  R R . — O w n s  A l d e n e ,  N .  J . ,  o n  C e n t r a l  R R .  o f  N e w  
j e r s e y ,  t o  R o s e l l e  P a r k  o n  L e h i g h  V a 'l e y  R R . ,  a n d  S u m m i t ,  o n  t h e  D e l .  
L a c k .  A  W e s t . ,  1 0  m i l e s .  V .  8 3 ,  p .  3 8 0 .  O p e r a t e d  u n d e r  l e a s e  b y  R a h w a y  
V a l l e y  C o .  S t o c k  p a i d  i n ,  $ 9 ,9 0 0 ;  l o a n s  a n d  n o t e s  p a y a b l e  a s  o f  J a n .  1 
1 9 1 7 ,  $ 6 3 ,7 7 4 .

S t o c k  a u t h . .  $ 4 0 0 ,0 0 0 ;  o u t s t a n d i n g ,  $ 2 1 3 ,2 0 0 .  B o n d s  a u t h . ,  $ 4 0 0 ,0 0 0  
1 s t  2 5 - y e a r  5 s  d u o  J u l y  1 1 9 3 1 .  O f  t h e  b o n d s ,  $ 3 2 8 ,0 0 0  w i t h  $ 1 6 4 ,0 0 0  s t o c k  
w e r o  a t  l a s t  a c c o u n t s  d e p o s i t e d  a s  c o l l a t e r a l  f o r  n o t e s  p a y a b l o .  F o r  
c a l e n d a r  y e a r  1 9 1 6  t h e  R a h w a y  V a l l e y  C o m p a n y  r e p o r t e d  g r o s s  e a r n in g s  
$ 4 8 ,1 0 3 ;  n e t  f r o m  o p e r a t i o n ,  $ 6 ,5 3 4 ;  in t e r e s t ,  A c . , $ 1 1 ,1 7 3 ;  b a l . ,  d e f .  $ 4 ,6 4 9 .  
I n  1 9 1 4 - 1 5 ,  g r o s s ,  $ 3 2 ,8 4 9 ;  n e t ,  $ 2 ,1 6 5 .  P r o s ,  o f  R .  V .  C o . ,  C .  J .  W i t t e n 
b e r g ,  S p r i n g f i e l d ,  N .  J . — ( V .  9 0 ,  p .  6 9 9 . )

R A I L R O A D  S E C U R I T I E S  C O . — O w n s  $ 9 , 2 0 0 ,0 0 0  I l l i n o i s  C e n t r a l  
s t o c k ,  o f  w h ic h  $ 8 ,0 0 0 ,0 0 0  p l e d g e d  f o r  i t s  I n t e r e s t  c e r t f s . .  I n t e r e s t  a t  4 %  
( c u m u l a t i v e )  b e i n g  p a y a b l e  I f  r e c e i v e d  f r o m  d i v i d e n d s  o n  t h e  s h a r e s  p l e d g e d ,  
t h e  s t o c k  i t s e l f  b e i n g  d e l i v e r a b l e  t o  t h e  h o l d e r s  o f  t h e  c e r t i f i c a t e s  a t  m a t u r i t y  
u n le s s  t h e  o p t i o n  t o  c a l l  a t  1 0 5  is  in  m e a n t i m e  e x e r c i s e d .  V .  7 4 ,  p .  9 3 7 .  1 0 3 9 .

U n i o n  P a c i f i c  o n  D e c .  3 1  1 9 1 7  o w n e d  $ 3 , 4 8 6 , 4 2 0  c o m .  a n d  $ 1 ,9 3 6 ,9 0 0  
p r e f .  s t o c k .  D i v i d e n d s  o n  p r o f . ,  1 9 0 2  t o  A p r .  1 1 9 1 4 ,  b o t h  i n c h ,  4 %  y r l y .  
( p a id  A .  &  O . ) ;  n o n e  s i n c e .  V .  9 9 ,  p .  1 1 3 1 .  O n  c o m . ,  3 H  % ,  1 9 0 5 ;  1 9 0 6 .  
2 ^ % . — ( V .  9 9 ,  p .  1 1 3 1 . )

★  R A L E I G H  &  C H A R L E S T O N  R R . — O w n s  L u m b e r t o n ,  N .  O . .  t o  M a 
r l o n ,  S .  C . ,  4 3  m .  V .  8 1 ,  p .  1 2 4 1 ,  1 4 3 7 .  O w n s  s t o c k  o f  M a r i o n  A  S o u t h 
e r n  R R . ,  1 9  m i l e s .  S t o c k  o u t s t a n d i n g  D e c  3 1  1 9 1 7 ,  $ 5 7 4 ,5 0 0 ,  a l l  o w n e d  
b y  S o a b o a r d  A ir  L in e  R y .  V .  9 5 .  p .  8 9 2 .

O f  t h e  b o n d s  ( B a l t i m o r e  T r u s t  C o . ,  B a l t . ,  M d . ,  t r u s t e e ) ,  $ 3 5 0 ,0 0 0  
a r e  1 s t  m t g e .  p r io r  l ie n  4 s  a n d  $ 1 ,0 0 0 ,0 0 0  c o n s o l s ,  t h e  f i r s t  t e n  c o u p o n s  o n  
t h e  l a t t e r  t o  b e  p a id  in  c a s h  u p  t o  4 %  a s  e a r n e d ,  t h e  b a l a n c e  in  1 0 - y e a r  6 %  
I n t e r e s t - b e a r i n g  s c r ip ,  w i t h  I n t e r e s t  p a y a b l e  s e m i - a n n u a l l y  a n d  s u b j e c t  t o  
c a l l  a t  p a r .  O f  t h e  c o n s o l s ,  $ 3 5 0 ,0 0 0  a r e  r e s e r v e d  t o  r e t i r e  t h e  p r io r  l i e n s  
a n d  $ 4 5 0 ,0 0 0  f o r  fu t u r e  e x t e n s i o n s  a n d  I m p r o v e m e n t s .  T h e  S e a b o a r d  A ir  
L in e  g u a r a n t e e s  a ll  o f  th e  b o n d s .  V  9 5 ,  p .  8 9 2 . ;  V .  8 3 .  p .  9 7 .

Y e a r  e n d i n g  D e c .  3 1  1 9 1 7  ( i n c h  M a r i o n  &  S o u t h e r n  R R . ) ,  g r o s s ,  $ 1 0 0 , 
8 1 4 ;  n o t ,  a f t o r  t a x e s ,  $ 2 5 ,8 8 2 ;  i n t e r e s t ,  A c . ,  $ 3 7 ,8 8 9 ;  b a l . ,  d e f . ,  $ 1 2 ,0 0 8 .  
P r e s . ,  W .  J .  H a r a h a n ,  N o r f o l k ,  V a . ;  S e c .  A  T r e a s . ,  R o b e r t  L .  N u t t ,  2 4  
B r o a d  S t . ,  N e w  Y o r k . — ( V .  9 5 ,  p .  8 9 2 . )

★  R A P I D  C I T Y  B L A C K  H I L L S  &  W E S T E R N  R Y . — O w n s  R a p i d  C i t y ,  
S o .  D a k . ,  t o  M y s t i c ,  3 5  m i l e s .  S u c c e s s o r  in  1 9 0 9  o f  M i s s o u r i  R i v e r  &  
N o r t h w e s t e r n  f o r e c l o s e d .  V .  8 8 ,  p .  125-1. S t o c k  a u t h . ,  c o m . ,  $ 4 5 0 ,0 0 0 ,  
a l l  o u t s t a n d i n g — p r e f .  5 %  c u i n . ,  $ 2 5 0 ,0 0 0 ,  o f  w h i c h  $ 2 3 3 ,0 0 0  p r e f .  o u t 
s t a n d i n g ;  p a r ,  $ 1 0 0 .  S t o c k  in  5 - y e a r  v o t i n g  t r u s t .  O f  t h e  1 s t  3 0 - y e a r  5 s  
( t o t a l  $ 7 5 0 ,0 0 0  a u t h . ) ,  r e d e e m a b l e  a t  1 0 5  o n  a n d  a f t e r  N o v .  I 1 9 1 9 ,  $ 3 5 0 , -  
0OO h a v e  b e e n  is s u e d ;  r e m a i n d e r  r e s e r v e d  f o r  e x t e n s i o n s  a n d  i m p r o v e m e n t s .  
O n o  c o u p o n  w a s  p a i d  in  1 9 1 5 ; o n o  in  1 9 1 6  a n d  a n o t h e r  p a i d  M a y  1 1 9 1 7 ,  
a n d  a l s o  N o v .  1 1 9 1 7 ; n o n o  p a i d  M a y  1 1 9 1 8 .  F o r  y o a r  e n d i n g  D e c .

. 3 1  1 9 1 7 ,  g r a s s ,  $ 8 7 ,1 9 3 ;  n e t ,  $ 2 5 ,2 1 5 ;  in t e r e s t ,  r e n t a l s ,  & c . ,  $ 2 2 ,8 5 1 ;  
b a l . ,  s u r . ,  $ 2 ,3 6 4 .  P r o s . ,  G o o .  E .  M a c o m b e r ,  A u g u s t a ,  M o . ;  S e e . ,  C h a r le s
E .  H o y t ,  S o u t h  N o r w a l k ,  C o n n .

1 9 1 5 -1 6 ,  g r o s s ,  $ 3 7 ,0 1 1 ;  n o t ,  $ 7 ,5 7 3 .  1 9 1 4 - 1 5 ,  g r o s s ,  $ 3 6 7 ,7 9 1 ;  n e t .
$ 5 3 ,1 1 8 ;  o t h e r  i n c o m e ,  d e f . ,  $ 3 ,8 2 5 ;  i n t . ,  t a x o s ,  A c . ,  $ 1 7 5 ,8 3 7 ;  I m p t s , .  
$ 1 2 ,0 9 1 ;  b a l . .  d e f . ,  $ 1 2 1 ,3 6 5 .— ( V .  9 4 .  p .  6 3 2 . )

R E A D I N G  C O M P A N Y — ★  P H I L A D E L P H I A  &  R E A D I N G  R Y . — (S e e  
M a p . ) — T h e  P h l l a .  A  R e a d i n g  R y .  o p e r a t e s  in  c o n n e c t i o n  w i t h  t h o  g r e a t  
a n t h r a c i t e  c o a l  p r o p e r t i e s  o f  t h e  P h i l a d e l p h i a  &  R e a d i n g  C o a l  &  I r o n  C o .  In  
t h e  S c h u y l k i l l  r e g i o n ,  P e n n s y l v a n i a ,  a  s y s t e m  o f  r o a d s  c e n t e r i n g  a t  P h i l a 
d e l p h i a ,  e x t e n d i n g  t o  H a z l e t o n  a n d  W i l l i a m s p o r t  o n  t h e  n o r t h  a n d  w e s t e r l y  
t o  H a r r i s b u r g ,  S h lp p e n s b u r g  a n d  G e t t y s b u r g ,  in  P e n n s y l v a n i a ,  a u d  W i l 
m i n g t o n ,  D e l . ,  o n  t h e  s o u t h ;  a l s o  e a s t e r ly  in  N .  J  t o  A t l a u t l o  C i t y  a n d  C a p e  
M a y  o n  A t l a n t i c  O c e a n  a n d  t o  P o r t  R e a d i n g  o n  N .  Y .  H a r b o r ,  v i z . :

L i n e s  o w n e d  i n  f e e —  M i l e s .
P h i l ,  t o  M t .  C a r b o n ,  A o . .  a n d

b r a n c h e s __________________________ 1 2 8 .6 5
L e b a n o n  V a l l e y  b r a n c h ________ 6 1 .0 3
L e b a n o n  &  T r e m o n t  b r a n c h . .  5 1 .4 6  
M a h a n o y  A  S h a m o k l n  b r a n c h .  9 0 .5 4
S c h u y l k i l l  &  S u s q .  b r a n c h _____ 5 3 .2 7
W e s t  R e a d i n g  b r a n c h ...................  1 .8 0

Miles
R e a d i n g  B e l t  R R ________________  7 .8
P h i l a d e l p h i a  A  F r a n k f o r d  R R *  2 .6
A l l e n t o w n  T e r m i n a l  R R _________ 3 .3
M o u n t  C a r m e l  I t R _________________ 5 .8
P h l l a .  W i l m .  &  B a l t .  R R ................ 8 .9
P l y m o u t h  R R _______________________  9 .9
S w e d o s f o r d  B r i d g e  C o ____________  .3

T o t .  le a s e d  ( 2 d  t r a c k  3 4 . 3 ) . . 7 0 5 . 7  
E n t i r e  s t o c k  o w n e d —

C h e s t e r  &  D e l a w a r e  R R ________  5 .7
R u p e r t  &  B l o o m s b u r g __________  1 .6
M l d d l e t ’ n  A  H u m m e l s t ’ n  R R .  6 .6  
T a m a q u a  H a z l e t o n  <5c N .  R R . .  1 0 .4  

C o n tr o lle d —
C e n t r a l  R R .  o f  N o w  J e r s e y _____ 0 3 4 .7
R e a d i n g  &  C o l u m b i a  R R *  . . . __6 0 .2
N o r t h  F a s t  P e n n .  R R . * ------------- 2 5 .6
P h l l a .  &  C h e s t e r  V a l l e y  R R . * . .  2 4 .6  
A t l a n t i c  C i t y  R R .  A  b r a n c h e s .  1 7 0 .2  
C a t a s a u q u a  A  F o g e l s v l l l e  R R * * 3 1 . 7  
G e t t y s b u r g  &  H a r r is b u r g  R y . *  4 1 .0
P e r k l o m e n  I t R . * _____________________ 3 8 .2
P h l l a  N e w t o w n  A  N .  Y .  R R . * .  2 2 .2
P o r t  R e a d i n g  R l t  * .............................. 2 1 .2
P ic k e r in g  V a l l e y ------------------------------- 1 1 .2
S t o n y  C r e e k  R R ------------------------------- 1 0 .2
W i l l i a m s  V a l l e y  R R _________________ 1 1 .0
M is c e l l a n e o u s  r o a d s _________________ 1 4 .0

(• S e e  t h is  c o m p a n y , )  ---------------
T o t a l  c o n t r o l l e d ............................1 ,1 2 6 - 3
T r a c k a g e ____________________________ 3 4 .4 6

T o t a l  (2 d  track. 1 8 7  miles) . . 3 8 6 . 7 5  
L i n e s  le a s e d — (See each C o . ) .

C o le b r o o k d a l e  R R ________________  1 2 .8
E a s t  P e n n s y l v a n i a  R R * ________ 3 5 .8
A l l e n t o w n  R R * _____________________  4 .4
X .l t t le  S c h u y l k i l l  N a v .  <5s R R . * .  3 1 . 8
M in e  II111 &  S c h u y .  H a v e n * ____7 0 .3
N e w  Y o r k  S h o r t  L i n e _____________  9 .4
M t .  C a r b o n  &  P t .  C a r b o n  R R . *  2 .6
M il l C r e e k  &  M in e  H  R R . * _____  5 .9
S c h u y l k i l l  V a l l e y  N a v .  A  R R . *  1 7 .6
E a s t  M a h a n o y  R R . * _______________ 1 1 .3
S h a m o k l n  S u n . &  L e w i s t o n * ____3 2 .1
P h l l a .  G e r m a n .  A  N o r .  R R . * - .  2 1 .5
C h e s t n u t  H i l l  R R . * ........................... 4 .0
C a t a w ls s a  R R . * ____________________ 1 0 4 .0
N o r r i s t o w n  J u n o .  R R _____________  0 .3
N o r r l s t .  &  M a in  L in e  C o n n _____  0 .6
N o r t h  P e n n s y lv a n ia  R R . * _______ 8 7 .3
D e la w a r e  A  B o u n d  B . R R . * ____3 1 . 0
S c h u y l k i l l  A  L e h ig h  R R . * ............. 5 0 .0
P h l l a .  H a r .  &  P i t t s .  R R . * _____ 4 7  0
W i l m i n g t o n  A  N o r t h .  R R . * . .  8 9 .9  
P h l l a .  &  R e a d i n g  T e r m  R R .  1 .2  

T o t a l  s y s t e m  D e c .  3 1  1 9 1 7  ( s o c o n d  t r a c k ,  8 7 2 .5  m i l e s ) ------------------ 2 , 2 1 8 . 8

F r o m  t h e  c o m p a n y ’ s d o c k s  a t  t h e  e x t e n s i v e  t e r m in a l  a t  P o r t  R i c h m o n d  
It o p e r a t e s  a  l i n e  o f  s t e a m e r s  a n d  b a r g e s  in  c o a s t w i s e  c o a l  t r a f f i c  a n d  p r o 
v i d e s  b e r t h s ,  w it h  e l e v a t o r s ,  g r a i n - d r i e r  a n d  a c c o m m o d a t i o n s  f o r  s e v e r a l  
t r a n s - A t l a n t l o  s t e a m s h i p  l i n e s ,  n e w  o r e - u n l o a d e r  a n d  c o n c r e t e  d o c k  
c a p a c i t y  6 0 0  t o n s  p e r  h o u r .  I n  J a n .  1 9 0 1  c o n t r o l  o f  C e n t r a l  R R .  o f  N e w  
J e r s e y  w a s  a c q u i r e d  ( V .  7 2 ,  p .  8 6 ,  3 4 0 ,  3 9 2 ,  6 7 6 ;  V .  7 3 ,  p .  8 4 7 ) .

O R G A N I Z A T I O N . — T h e  P h i l a d e l p h i a  &  R e a d i n g  R R .  ( c h a r t e r e d  A p r i l  
4  1 8 3 3 ) a n d  t h e  P . &  R .  C o a l  <Sc I r o n  C o .  w e r e  s o l d  In  f o r e c l o s u r e  S e p t .  2 3  
1 8 9 6  a n d  r e o r g a n i z e d  p e r  p la n  In  V .  6 1 .  p .  1 1 0 9 . S e e  V .  6 4 .  p .  7 0 9 .

T h e  " R e a d i n g  C o m p a n y ”  In  t h e  r e o r g a n i z a t i o n  a c q u i r e d  t h e  s e c u r i t y  
h o l d i n g s ,  r e a l  e s t a t e ,  e q u i p m e n t ,  <5eo., o f  t h e  o l d  P h l l a .  &  R e a d i n g  H R .  C o . ;  
a ls o  t h e  $ 2 0 .0 O 0 ,O O O  s t o c k  a n d  $ 2 6 ,6 0 0 ,0 0 0  b o n d s  o f  t h e  P h l l a .  &  R e a d i n g  
R y .  a n d  t h e  $ 8 ,6 0 0 ,0 0 0  s t o c k  o f  t h e  C o a l  A  I r o n  C o  T h e  r ig h t  t o  m in e  
c o a l ,  g i v e n  b y  c h a r t e r .  Is p r o t e c t e d  b y  S t a t e  C o n s t  o f  1 8 7 3  V .  8 2 ,  p  3 9 3 .

T h e  U .  8 .  8 u p r e m e  C o u r t  o n  D e c .  1 6  1 9 1 2  In  t h e  G o v t . s u i t  ( 1 )  d i s m is s e d  
t h e  c h a r g e  o f  c o m b i n a t i o n  a u d  c o n s p i r a c y  In r e s t r a i n t  o f  t r a d o  a g a i n s t  t h e  
c o m p a n y  a u d  o t h e r  a n t h r a c i t e  c o a l  c o m p a n i e s  a n d  c o a l - c a r r y i n g  r o a d s ;  
( 2 )  h e ld  t h a t  t h e  T e m p l e  I r o n  C o .  is  a n  I l le g a l  o r g a n i z a t i o n  a n d  s h o u l d  b e  
d i s s o l v e d ;  a n d  (3 )  a l s o  h e ld  I l le g a l  t h e  a r r a n g e m e n t  u n d o r  w h ic h  t h o  c o a l  
c o m p a n i e s  p a y  t h o  I n d e p e n d e n t  o p e r a t o r s  f o r  c o a l  a t  t h e  m in e s  8 5 %  o f  s e l l 
in g  p r i c e  a t  t id e w a t e r .  S e e  V .  9 5 ,  p .  1 6 8 4 ,  1 0 5 2 ; V .  9 0 .  p .  2 8 6 .  5 5 4 .  1 0 9 0 ,  
1 5 5 7 .  T h e  U .  8 .  D i s t r i c t  C o u r t  o n  J u l y  3 1  1 9 1 5  h e ld  t h a t  t h e  c o m p a n y  a n d  
Its  s u b s i d i a r ie s ,  h a d  n o t  v i o l a t e d  o l t h o r  t h e  S h e r m a n  L a w  o r  t h o  c o m m o d i 
t ie s  c l a u s o  o f  C o m m e r c e  L a w .  'T h o  G o v e r n m e n t  h a s  a p p e a l e d .  V .  1 0 3 , p . l  1 1 9 ; 
V .  1 0 1 . p .  8 5 ,  9 2 9 ,  1 4 6 5 ,  1 8 0 7 ; V .  9 6 .  p .  1 4 2 5 ;  V .  9 7 .  p .  6 0 0 ;  V . 9 9 . p . 8 2 1 .

A  R A R I T A N  R I V E R  R R . — S o u t h  A m b o y  t o  N e w  B r u n s w l o k ,  N .  J „  13
m i l e s ;  b r a n c h e s ,  9  m i l e s ;  t o t a l ,  2 2  m i l e s .

D I V S .  ( % ) —  I ’ 0 6 .  ’ 0 7 .  ’ 0 8 .  ’ 0 9 .  T O .  T l t o J u l y ’ 1 6 .  T 7  1 9 1 8 .
( F i s c a l  y e a r s )  (  5 > $  6  5 1 4  5  7  8 %  ( J .  *  J . )  1 2 H %  10
D e c .  1 9 1 6 ,  8 %  e x t r a ;  1 9 1 7 ,  J a n . ,  5 % ,  a n d  D e c .  1 2 %  e x t r a ;  1 9 1 8 ,  S e p t .  

3 ,  1 5 %  e x t r a .
Y e a r  e n d i n g  D o c .  3 1  1 9 1 7 ,  g r o s s ,  $ 7 7 2 ,1 0 4 ;  n e t ,  $ 3 5 4 ,9 5 1 :  o t h e r  i n c o m e  

$ 4 ,5 7 8 ;  i n t .  o n  b o n d s ,  $ 2 0 ,0 0 6 ;  t a x e s ,  r e n t a l s ,  A c . ,  $ 1 0 0 ,8 9 2 ;  d i v .  ( 1 0 % )  > 
$ 6 6 ,5 0 0 ;  b a l . ,  s u r . ,  $ 1 7 2 ,1 3 7 .  P r e s . ,  W m .  G .  B u m s t c d ;  T r e a s . ,  C h a s .  JLL 
S i s s o n .— ( V .  1 0 1 .  p .  2 8 9 . )

★  R E A D I N G  B E L T  R R . — B e l t  r a i l r o a d  7 . 7 8 m .  In  l e n g t h  a r o u n d  R e a d i n g  
P a . :  2 d  t r a c k .  6 .3 8  m .  V .  7 1 .  d . 7 5 1 .  S t o c k .  $ 7 5 0 ,0 0 0 .  a l l  o w n e d  b y  

R e a d i n g  C o m p a n y .  R o a d  le a s e d  t o  P h l l a .  A  R e a d i n g  R y .  f o r  9 9 9  y e a r s  
from J u l y  l  1 9 0 2  f o r  In t  a n d  t a x e s  a n d  4 %  o n  s t o c k . — ( V  7 4 .  p. 1 6 9 0 .)

★  R E A D I N G  &  C O L U M B I A  R R . — O w n s  C o l u m b i a  t o  S in k i n g  S p r i n g s ,  P a .  
4 0 .2 2  m . ;  b r a n c h e s ,  1 3 .8 1  m . ;  o p e r a t e s  M a r l o t t a  J u n e ,  t o  O h i c k l e s ,  6 .1 6  m . ;
t o t a l  o p e r a t e d .  6 0 .1 9  m i l e s .  S t o c k ,  $ 9 5 8 ,3 7 3  ( p a r  $ 5 0 ) ,  o f > 6 1 0 6  $ 7 8 8 ,2 0 0 .  
t o g o t h e r  w it h  $ 2 0 0  1 s t  m t g e . ,  $ 6 9 8 ,0 0 6  1 s t  c o n s o l .  4 s  a n d  $ 1 , 0 0 0 ,0 0 6  d e b e n 
t u r e s  o f  1 9 1 7  a n d  $ 1 5 0 .0 0 6  n e w  d e b s ,  o f  1 9 0 2 .  a t e  o w n e d  b y  R e a d i n g  C o . ,  
all e x c e p t  $ 3 ,2 0 0  s t o c k  a n d  $ 6 5 3 ,0 0 0  2 d  M .  b o n d s  d e p o s i t e d  u n d e r  I ts  g e n e r a l  
m o r t g a g e .  S t o c k h o l d e r s  o n  F e b .  2 8  1 9 1 2  a u t h o r i z e d  $ 8 5 0 ,0 0 0  n e w  1 s t  M .  
5 0 - y e a r  4 s ,  t o  b e  g u a r a n t e e d  b y  R e a d i n g  C o .  a n d  u s e d  t o  r e f u n d  t h e  $ 0 5 0 ,0 0 0  
1 s t  M .  4 s  a n d  $ 2 6 0 .0 6 0  o f  t h e  $ 3 5 0 ,0 0 0  2 d  5 s ,  t h e  r e m a i n i n g  $ 1 5 0 ,0 0 0  2 d  5 s  
b e i n g  made d e b e n t u r e s .  V. 9 3 .  p. 1 7 8 9 ;  V. 94. p. 6 3 2 :  V. 95. p. 8 3 3 .  Y e a r

P r o p e r t y  o f  R e a d in g  C o m p a n y ,  $ 3 1 0 ,5 3 1 ,0 9 3  D e c .  3 1  1 9 1 7 .  .
R a i l w a y  e q u i p m e n t  l e a s e d  t o  R a i l w a y  C o ____________________________$ 4 4 ,6 9 0 ,4 9 8
R e a l  e s t a t o  n o t  a p p u r t e n a n t  t o  r a i l r o a d _______________________________  1 6 ,8 9 3 ,1 2 1
S e a  t u g s  a n d  b a r g e s  le a s e d  t o  R a i l w a y  C o _____________________________  3 , 6 3 4 , 0 2 5
L e a s e d  e q u i p . ,  $ 1 1 ,0 1 0 ,4 0 1 ;  u n c o m p l e t e d  o q u l p . ,  $ 9 2 7 ,6 6 8 _____  1 1 ,9 3 8 ,0 6 9
P .  &  I t .  I t y .  s t o c k ,  $ 4 2 ,4 8 1 ,7 0 0  ( a u t h .  is s u o  i n c r e a s e d  t o  $ 4 5 , 

0 0 0 .0 0 0  in  A p r i l  1 9 1 1 )  a n d  b o n d s ,  $ 2 0 ,0 0 0 ,0 0 0 ,  p a r ____________ 6 2 , 4 8 1 ,7 0 0
P h i l a d e l p h i a  A  R e a d i n g  C o a l  &  I r o n  s t o c k  a t  p a r __________________  8 , 0 0 0 ,0 0 0
M i s c e l l .  s e c u r i t i e s ,  i n c l .  $ 1 4 ,5 0 4 ,0 0 0  s t o c k  C o n t .  R R .  o f  N .  J _ .  7 8 , 3 7 5 ,6 4 2
M o r t g a g e s  a n d  g r o u n d  r e n t s  a t  p a r _____________________________________  2 3 2 ,3 1 2
I n t .  in  l ’ h i l a .  A  H e a d in g  C o a l  A  I r o n  a b o v e  s e c u r i t i e s  o w n e d . .  7 1 , 1 2 2 ,9 4 9
C l a i m s  a g a i n s t  o t h e r  c o m p a n i e s ,  & e _____________________________ _______  6 ,3 7 8 ,7 6 7
C a s h  a n d  c u r r e n t  a s s e t s _____________________________________________________  6 .7 8 4 ,6 0 9

P r o p e r l y  o f  P .  &. I t . C o a l  &  I r o n  C o . ,  $ 9 8 ,5 0 9 ,0 8 1  D e c .  3 1  1 9 1 7 .
C o a l  la n d s  o w n e d ,  w i t h  i m p r o v e m e n t s ,  A c _____________________ . — $ 6 1 ,7 6 2 ,3 6 6
f l m b e r  la n d s  o w n e d ,  $ 8 4 3 ,8 2 8 ;  N e w  Y o r k  a n d  E a s t e r n  d e p o t s ,

$ 8 -1 0 ,7 7 5 ; W e s t e r n  d e p o t s .  5 1 . 9 9 6 .3 9 1 ;  c o a l  o n  h a u d  a n d
o t h e r  c u r r e n t  a s s e t s ,  A c . ,  $ 1 8 ,8 3 5 , 6 8 4 _______________________________  2 2 , 5 1 6 , 6 7 8

S t o c k s  a n d  b o n d s  o f  ( a n d  lo a n s  t o )  c o m p a n i e s  c o n t r o l l e d ,  n e a r ly
a l l  o f  w h ic h  a r e  c o l l a t e r a l  f o r  l o a n s  c r e a t e d  p r i o r  t o  1 8 9 6 -----------  9 ,8 8 9 ,0 9 4

L i b e r t y  L o a n  b o n d s  ( $ 3 , 0 3 5 , 1 7 1 ) ,  A c ..............................................................  4 ,3 4 1 ,0 1 2
S I N K I N G  F U N D . — W h e n e v e r ,  In  a n y  y e a r ,  a  d i v i d e n d  is  p a id  o n  t h o  

s t o c k ,  a n  a m o u n t  m u s t  b e  p a id  s i m u l t a n e o u s l y  t o  t h e  t r u s t e e  e q u a l  t o  5  
o e n t s  p e r  t o n  o n  a ll c o a l  m in e d  b y  t h e  C o a l  A  I r o n  C o .  d u r i n g  t h e  p r e c e d i n g  
y e a r .  I f  t h e  a g g r e g a t e  o f  d i v i d e n d s  s o  d e c l a r e d  e x c e e d s  t h a t  s u m ;  o t h e r w i s e
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Rate
%

W hen
Payable

4 g J & J
4 g A & O3X g F A  A
4 g Q—M
4 'A g J & J4X
5 g M A N
5 g J A J
5 g A A O
4 g A A O
4 g M A S
5 g Q— F
3 X J A J
4 g F A A
8 J A J
7 M A N

9 In 1917 J A D
9 In 1917 J A D
9 In 1917 M A N

4H g A A O
3 X A A O
4  g M A N
4 g J A D
5 g J A D

n Go shal 1 be respo

R A IL R O A D  C O M P A N I E S  
[For abbreviations, & e ., see notes on first page]

Reading Company (Concluded)—
Gen M 5135.000.000 g a 1 not subj to call.Ce.xo* Ar 
Jersey Central coll trust mtge g red 105-PeP j o ’ &r 
Philadelphia Subway M $3,100,000 gold .. .  PeP kv 
Wllm A Nor stk tr otfs g red 105 (V 72. p 340) GP.xr
Equip trust Ser F due $300,000 s-a----------------PeP

do do Ser G $9,000,000 due 5% s-a.........PeP
Old Phila & R RR (now Ky)— Bonds UnderlyingOen 
Delaware River Terminal puroh money M gold-.xo* 
Delaware River Term ext puroh maney M gold.xo* 
■Mortgage loan ol 1868 gold extended 1893-- kvoAr 
8lmp M gold ext ’97 (see V 65. p 870) g- PeP.kvoAr 
■Consol mortgage 5s ext 1897 (V 65, p 278) - kvoAr 
■Terminal mortgage gold (see V 64, p 85) ..k v o ’ &r 
■Philadelphia City Subway Loan gu $3,000,000-kv 
■ Philadelphia & Reading Coal & Iron—

zCol s f gold loan (RR) guar extended In 1902 -kv 
Rensselaer & Saratoga—Stook 8% guar D & H (end)

First mortgage. Interest rental------------------zo*Ar
Richmond Fredericksburg & Potom—Com stock .—  

Dividend obligations (same dlv as oommon stock )..
Stook guar 7% except $19,300 guar 6 % - - - .............
Consolidated mortgage $500,000 gold— Ce.xo’ Ar
General mortgage $4,000,000-------------------- -— *

Rich & Meek— First M $315,000 gold (V 69. p 391) o 
Richmond & Petersburg—See Atlantic Coast Line RR 
Rich-Wash Co—Coll trust gold guar red 105.N.xo*Ar
Rio Grande Junction—Stock...............................

First mortgage gold guaranteed------------------Ce-xo*
N ote.— General mortgage of 1897 requires that the R 
t Excludes $783,000 in treasury Reading Co Dec 31

M iles
Road

Text

eral M

148
325
327

192
79

62
eadtng
1917

Date
Bonds

1897
1901
1907
1900
1916
1917

°189$#1892
1868
1873
1882
1891 

’94-’98
1892 
1871

1890
1903
1898
03--12
1889
Co an

$1.000Ao
1,000

Par
Value

Am ount
Outstanding

1,000

of 1897. 
1,000 
1,000 
1,000

500 Ac
1,000

1,000
100

1,000
100
100
100

1,000
Various

1.000
1,000 Ac 

100 
1,000

d Readln

$93,717,000 
122.217,000 

See text
1.295.000
4.800.000 

None 1917
500.000
534.000

2.696.000
9.328.000 
5.767,252
8.500.000 

643,500
960.000

10,000,000
2,000,000
1,316,900
3,600.100

500.400
500.000

2.650.000
315.000

10,000,000
2,000,000
2,000,000

g Coal A Iro

Jan 1 1997 
Apr 1 1951
When drawn Girard Trust Co. Phila 
Jan ’ 19-July ’26 Philadelphia 
Jan '19-Jan ’27 do do

Last Dividend  
and M aturity

Places Where Interest and 
Dividends are Payable

[J  P  Morgan & Co. N 5 
\ and Phila

May 20 1942 
July 1 1942 
Oct 1 1933 
Apr 1 1947 
Moh 1 1937 
May 1 1941 
To 1922

Guarantee Trust Co. PhD 
do do

Reading Terminal, Phila 
do do
do do

Prov Lite A Trust, Phila 
City Treasury

Feb 1 1932 Reading Term Bldg, Phil
July 1 1918 4% Del A Hudson Co, N 1 
May 1 1921 do do
June29’18 4 X %  Richmond, Va 
Juno29’18 4 X %  do
May 1 1918 4)4 do _
Apr 1 1940 N Y, Phila or RlohmonO
Apr 1 1943 RIohmond
Nov 1 1948 J P Morgan A Co
June 1 1943 
Moh 5 1916 5% 
Deo 1 1939
nslbletorall old

New York Trust Co, N 1 
/Maitland, Coppell & Oo 
\ 52 William St. N Y
bonds marked s above

01. ’02. ’03. 04. '05.
4 3 4 4 4
0 0 IX 4 4
0 0 0 0 3X

suoh lesser sum as shall equal the dividends so declared.1 Under this pro
vision general mortgage 4s (not callable) were purchased and canceled as 
follows: 1900 to 19107 $4,860,695: 1911. $468,000: 1912. $517,000: 1 9 1 3  
$516,000; 1914, $537,000:1915, $480,000:1916. $449,000:1916-17, $506,000

S T O C K .— Reading Co. has the right to convert the 2d pref. stock Into 
one-half first pref. and one-half common stock. See V. 64, p. 709.

’06-’09. ’ 10-’12. '13 to 4th <
4 yrly. 4 yrly. 4 yrly.
4 yrly. 4 yrly. 4 yrly.

3X  4 yrly. 6 yrly. 8 yrly.
BONDS.— The General Mortgage 4s (abstract, V. 64, p. 612) are secured 

by a 2d mtge. and pledge of all properties and securities embraced In the 
reorganization, and also all other property acquired thereafter by use of the 
new bonds. The mtge. Is also subject only to the bonds for which reierv* 
tlon Is made, based upon properties or securities of all the lines of railroad 
owned. Including the Phila. A Reading Ry. Co. proper, 352 m.: various 
leasehold lines. 842 m.: all the property of the Coal A Iron Co. or tho 
securities thereof: a large amount of rolling stock, &c. Also a first lien 
unon a majority of the stock of various companies owning 453 miles of rail
road, and also on various bonds—list In V. 64, p. 613, 709. Of the $135,
000.000 4s of 1897, there were on Dec. 31 1917 $28,918,000 roserved to tako 
up old bonds, $8,361,000 had been canceled by sinking fund, $4,004,000 
were in tho treasury and $93,717,000 wero in hands of public. See V. 104, 
p. 765: V. 77, p. 2099: V. 84. p. 221; V. 91, p. 1630: V. 92, p. 323.

I m p r o v e m e n t  m o r tg a g e  6% bonds of 1873 due Oct. 1 1897 were extended 
at 4% for 50 years from April 1 1897, payable In U. 3. gold, and guaranteed 
principal and Interest by the Reading Co. V. 64, p. 470: V 65. p. 516 
The c o n s o l  5s of 1882 for $5,766,500 were also extended at 4% till March 1 
1937, the Reading Co. and the Coal & Iron Co. becoming responsible. See 
V. 65, p. 870. for contraot V 65. p. 152, 870

Terminal mortgage bonds, see V 64. P. 85. and V. 60, p. 732.
For t e n - y e a r  s i n k i n g  f u n d  lo a n  see Jan. 1895 ’ ’Supp.”  The bonds were In 

1902 oxtended to Feb. 1 1932 at 4%. being guar, by the Reading Co., 
and sinking fund reduced to $30,000 yearly. V. 72, p. 242: V. 74, p. 206.

The P h i l a d e l p h i a  S u b w a y  L o a n  of 1894-98 Is payable after 10 years from 
date In 20 annual Installments, to secure which $500,000, bearing Interest, 
has been deposited, and $100,000 yearly Is being set aside In monthly In 
stallments. See V. 58. p. 1110: V. 62. p. 950: V 63. p 881: V. 71. p. 758. 
Railway Co.’s Phila. Subway 3 Xs of 1907 are issuable from time to time up 
to a total of $3,100,000 to reimburse tho company for installments of one- 
half of the city loan and Interest as paid: ontiro $2,437,000 issued was In 
P. & R. Ry. treasury Dec. 31 1917. V. 81, p. 1437: V. 85, p. 731.

The Jersey Central collateral trust bonds ($23,000,000 present Issue) are 
secured by deposit of $14,504,000 Cent. RR. of N J. (cost $23,200,000) of 
the $27,438,800 stock outstanding, $1,495,000 Perklomen stock and $440.
000 Port Reading RR. stock, the remainder of the $45,000,000 auth. being 
reserved to acquire the minority stock of the Central Co. They are callable 
on any Int. dav at 105 A int. See abstract. V. 72. p. 487: V. 73. p. 847

Equipment trust Series F, dated Jan. 1 1916, covers equipment described 
In V. 107. p. 697. Series G covers equipment mentioned In V. 106, p. 1786. 
$9,000,000 authorized; none outstanding Doc. 31 1917.

GENERAL FINANCES.—The U. S. RR. Administration May 1918 
sanctioned railroad improvement outlays of $13,386,387; equip., $11,532,
276: and in Aug. 1918 advanced tho company $1,400,000. V. 107, p. 1344. 
V. 106, p. 2194.

LATEST EARNINGS.— From Jan. 1 to May 31 (5 mos.) results wore:
5 M o s . ------ P . A  R . R y.------------- Coal A  Iron------ Reading Co. A l l  Cos.

to Cross. N et. Cross. Net. NeL Torn/.
19?I| .3.1l28,852,024 2,294*845 21,411*789 1,432*47 2,988,556 6.716,048 
1917 --.26.754,715 6,965,681 18,757,138 2,147,529 2,897,368 12,010,558

Earnings for 8 mos., 11918_____Gross, $52,010,621; net. $10,402,616
Jan. 1 to Aug. 31. \ 1917_____Gross, 44,109,116: net, 14,244,248

ANNUAL REPORT.—Year now ends Dec. 31. Report for 18 months 
ended Dec. 31 1917. in V. 106. p. 1786. 1787. , y , T

Years ending June 30—  18 M os. to — Years end. June 30—
Dec. 31 ’17. 1916. 1915.

Railway company—-Receipts______ $97,792,614 $57,298,393 $46,714,821
Expenses (including railways, & c.)._ 69,009,392 34,385,319 32,287,078

Net earnings.........................- ......... $28,783,222 $22,913,074 $14,427,743
Other income, &c................................. 1,297.047 431,352 510,124

Total net income............................ $30,080,269 $23,344,426 $14,937,867
Coal & Iron Co.— Receipts.............. $73,031,165 $36,603,759 $30,086,512
Expenses......................... „ .................  64,454,059 35,163,065 29,889,570

Net earnings.....................................$8,577,006
Reading Co.—Net income................. 13,588.922

Not earnings all companlos.
Fixed charges, taxes & sinking fund.
Dlvs. on first prof. (4% p. a .).........
Divs. on second pref. (4% p. a.) —
DIvs. on common (8% p. a .)---------

$1,440,694
9,055.349

$196,942
9,276.867

-$52,246,197 $33,840,469 $24,411,676 
.$29,168,441 $16,814,001 $15,680,377 
.  1,680,000 1,120,000 1,120,000
. 2,520,000 1,680.000 1,680,000

8,400.000 5,600,000 5,600,000
Surplus for year (all companies)__ $10,477,756 $8,626,468 $331,299
Coal Production in  1917—  Lands Oum Controlled. Other.

P. & R. Coal & Iron Co.(tons) 9,026,780 400,274 2,090,849
Tenants (tons)..................... 1,173,926 126,875 ...............

Total.
11,517,904

1,300.801

OFFICERS OF READING CO.—Pros., Agnow T. Dice; V.-1L, Geo. 
Ziegler; Sec., Jay V. llaro; Treas., H. E. Paisloy; Comp., W. H. White.

Directors.— Henry C. Frick, E. T . Stotosbury, Joseph E. Widener, 
W ., K. Vanderbilt, W. L. Kintor, Ilonry 1>. McKean, Daniel Willard. 
Geo. F. Bakor, Isaac Hloster. Offlco, Roading Terminal, Phila. V.
10Fe£’ M7g n ’P.2&0R. Ry. Co., Charles H. Ewing.— (V. 107, p. 1102.)
★  RENSSELAER & SARATOGA RR.— (.See M a p  Delaware A  H u d son .)—

Road owned—  M iles.
Troy to Lake Champlain...............72
Fort Edward to Caldwell............... 15
Eagle Bridge to Rutland, Vt.........63

Leased—  M iles.
Albany to Waterford Junction.-.12
Schenectady to Saratoga —  ------- 22
Vermont Line to Castleton. Vt- -- 7

LEASE.— Leased In perpetuity May 1 1871 to The Delaware & Hudson, 
which, Deo. 1916, owned $800,000 of stock; rental, 8% on the stock and 
Interest on bonds. Guaranty on stock, V. 56. p 773.
★  RICHMOND FREDERICKSBURG & POTOMAC RR.— Owns from Richmond, Va., to Quantlco,78.65 miles, double-traoked; James River branch.3.27 
m : leasee Connection RR. In Richmond, 1.21 m.: trackage James River to 
Clopton, 4.55 m.; total, 87.6S m. The dividend obligations carry no voting 
Dower. Richmond & Petersburg Connection RR. stock ot $140,000 re- 
celves 8% dividends under lease. The R. F. A P. RR guaranteed stock is 
secured by mortgage. Tax settlement Jan. 1913. V. 96, p. 203.

The Richmond-Washington Co. (see below) In 1901 took qyer $947,200 
of the $1,316,900 common stock, the road being operated as part of "union ’ 
Ine hv Rich. Fred. *  Potomaa officials. V. 74. p. 149.

The U. 8. RR. Admin, in May 1918 sanctioned capital outlays of $1,946.
212, and advanced tho company from April 1 to Oct. 1 1918 $60,000. 
V. 107, p. 1344.
DIV. on stook and dlvl-l '96. '97. '98. 8)9 .’00-’04.'05-’16. '17. 1918.

dend obligations. .% /  7 6H 7 7 8 yrly. 9 yrly. % 9 4 M , -
•Also in Jan. 1907 2 5 % in dividend obligations, and In Feb., 1916 60% in 

same en both stocks and divldond obligations. V. 102, p. 610: V. 83,p. 1525.
BONDS.— Of the gen. 3H« of 1903 due April 1943 ($4,000,000 author

ized). $3,500,000 were Issuable for double-traoklag and Improvements (of 
which $2,680,000. outstanding), isowned Dy Rlchmond-Washtngton Co. and 
pledged under Its mtge. (V. 81. p. 1178). the remaining $500,000 being re
served to retire the consol 4Xs at maturity. See V. 77, p. 2388, 2391.

LATEST EARNINGS— /1918-Grass, $4,127,793: not (bef. $1,763,090 
8 mas., Jan. 1 to Aug. 31.11917-Gross, 3,107,557: taxes), 1,355,180 

For 12 months from \1917--Gross, $5,249,406; not (aft. $1,451,300
Jan. 1 to ’Dec. 31. \1916--Gross, 3,721,201; rents), 1,320,954

REPORT.—Year ending June 30 1916. gross, $3,325,719; not, $1,379,
574; other Income. $165,345; charges. $52(1.550: bal. applicable to divs..
&c., $1,024,369. Pros...................... ; Gen. Mgr. under U. S. Govt., W. D.
Duke, Richmond, Va.— (V. 102, p. 609; V. 107, p. 604, 697, 1005.)
★  RICHMOND-VVASHINGTON 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 A Ohio RR., Atlan
tic Coast Line Co.. Southern Ry., Seaboard A. L. Ry. and Ches. A O . Ry., 
each of which owns 1-6 of the $2,670,000 capital stook. Divs. In 1902. 3%l 
1903 to 1905, lncl., 4% yearly; 1906 and 1907. none; 1908 to 1917, 4%.

Incorporated on Sept. 5 1901 anil acquired $947,200 of the voting capital 
stock of the Richmond Fredericksburg A Potomao RR. and the entire stook 
of Washington So. Ity., Long Bridgo to Quantlco, 36 miles. Tho U. S. RR. 
Admin. In May 1918 sanctioned capital outlays of $409,882 on this last line.

The collateral trust 4s of 1903 ($11.0()(),()(X) autu. issue) are guaranteed, 
Jointly and severally, prln. and Int., by the six roads named above. Of the 
bonds, $10,000,000 (Ser. A to E) have been sold. V. 77, p. 629, 695; V . 78. 
p. 584, 1393; V. 84, p. 932. This collateral consists or $2,680,000 Rich
mond Fred. Sc Potomac gen. 3X s, $947,200 common, $828,800 divldond 
obligations, $4,000,000 Washington Southern 1st 4s, $4,000,000 stock 
(boing entire isues of lattor). See form of guaranty, V. 77, p. 2391; V. 81, 
D. 1178. Oal. year 1917, int. on investments and doposlts, $599,738; Int., 
taxes, Sec., $411,616; dlv. (6% ). $160,200; bal.. sur., $27,921.— (V. 84. 
p. 932.)
★  RIO ORANDE JUNCTION RY.— Owns road Rl(le Creek, Col., to a con
nection with the Denver & Rio Grande at Grande Jet., 62 miles, rills Is a 
connecting link In the standard-gauge route between Ogden and Denver 
and Colorado Springs. Leased by Colorado Midland Railway (foreclosed) 
and Denver Sc Rio Grande at 30% of gross earnings, which companies 
jointly and severally guaranteed tho bonds, prln. and Int. Tho Donver Sc 
Rio Grande Dec. 31 1917 owned $1,958,300 of tho $2,000,000 capital stock. 
V. 105, p. 2457; V. 95, p. 1542; V. 97, p. 888.

Total 1917. cal. year...........10,200,707
Total 1916, cal. year...........  9,345,663

527,149
330,975

2,090,849
1.564.585

12,818,705
11,241,223

DIVIDENDS.— 1905. 1906. 1907-12. 1913-14. 
Since 1903, % .........3 M  4 M  5 yrly. Nil

1915.
15%

1916.
6% None since

Balance.
Surplus.
$215,678

81.587

EARNINGS.— For 12 months from Doc. 1 to Nov. 30:
Cross 30% o f  Cross Fixed

12 M onths— Earnings. Earnings. Charges.
1918....................................... $1,051,910 $315,673 $100,000
1915.......................................  938,958 281.567 100,000
— (V. 97, p. 888; V. 104, p. 2642; V. 105, p. 2457.)
★  RIO QRANDE SOUTHERN RR.— Ridgeway, Col., to Durango, 162 m., 
and branches, 18 m. Stook, $4,509,000; Doc. 31 1917, $3,579,737, ownea 
by Denver A Rio Grande. See V. 63. p. 404. Mortgage abstract. V. 64. 
p. 163. and application to N. Y. Stock Exchange In V. 54. p. 446; V. 81. 
p. 1014. Of tho bonds. $2,277,000 are guar, by D. & It. G. which, Dec. 31 
1917. owned $1.511.000of tho Issue. V.70.P-791. Soo guaranty V.70.P.1295.

For .year .iondtng June 30 1916, gross, $562,622; net. $135,263; other in- 
como, $3,353; int., rentals, Ac., $202,505; dot., $63,889. For cal. year 
1917. gross was $633,120, and net, after taxos, $184,684. J .A. Hanley, 
Sec.— (V. 105. p. 2366.)
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RAILROAD COMPANIES 
[For abbreviations, Ac., see notes on first page]

Rio Grande Southern—First M g $2,277,000 arogu x 
Rio Grande Western—See Denver & Rio Grande 
Roberval-Saguenay Ry— Ha-Ha Bay Ity 1st M g .c* 

Oonsol Uof. Mtge. $3,500,000 $35,000 per mile" 
Rochester & Genesee Val—Stook 6 % rental Brie RR 
Rock Is and Ark & Louisiana—See Ohio R I & PaoIQo 
Rock Island-Frisco Term— 1st M gold guar Jolntly-io*
Rockingham RR— 1st M $250,000 g o ld ...........SBax
Rome it Clinton—Stook (rental guaranteed)_____
( rhe) Rome Watertown & Ogdcnsb—See New Yor Roscoe Snyder & Pacific

ist ref M $5,000,000 gold red text________  n y
Rumford Falls & R L—Stock $300,000............." I

Rumford Falls & It L first mtge gold sinking fund.z
Mortgage, redeemable..............................  .

Rutland—Stock cum 7% pref (seo text).. ...........
First consol mortgage for $3,500,000 goldlCs'scMir 
Ogd & L Ch 1st M $4,400,o6o gold assumed.Ce xo* 
Rut-Can first M gold assumed $l,350,000..OB.xo*
Bennington & Rutland— 1st ref M g ass____N xo*&r
„*.S?£ond assumed subj to call since 1901 N xo* Chatham & Leb Val 1st M $500,000 g p & 1 guar G 
Equip trusts due $34,000 yrly (V94.P1250) a  zc*

do due $14,000 yearly ...................Z .. .M
n ?,gd j £ r ,Co M **nt gu 8 1 510.000 y ly ...............ac»Rutland Toluca & Nor— 1st M g gu red Oct 15.NC.xo
Rutland & Whitehall RR—Stock (no bonds)..............
St Clair Madison & St Louis Belt—See Missouri & 1111 
Sag I uscola & Huron—See Pere Marquette RR.
St John ic Quebec Ry— 1st M deb stk guar see text___

Prov Govt 5% bds $10,000 per mllo_______

Miles
Bonds

180
37

"18

21 
12.. 

k Cen

.1-1UV UOVI ovo DOS 5S1U.U00 per ;
St Jolinsb & Lake Champ —1st M 
St John's River Terminal— First : 
St. Joseph & Grand 1st Ry—Cc

($1,328,000 gu).xo
__ mortgage................ N

. , - -- —- Ry— Common stock______1st pref stock 5% non-cumulatlve $5,500.000____2d pref stock 4%  non-cumulatlve_______________
First mtge $5,000,000 g o ld . . . ...................Ce.xc*&r

Further $25,000 owned by Rutland RR. Co.

27
30

397
120
127

435l
59
68

27 
6.75 

nols B

Date
Road
1890
1912
1915

170
126

251

1907
1910

tr a lR
1912
1897
1903
1891 
! 893
1899 
1897
1900
1901
1912
1913
1911 
1910

ridge"
1912
1914 
1894
1902

1897

Par
Value
$1,000

1.000
100

1,000
1.000

100
R.

1.000 
100 

600 &o 
500 &c 

100 
1,000 
1,000 
1.000 
1.000 
1,000 
1,000 
1,000 
1,000 
1.000 

100 &c 
100 

So Belt

Amount
Outstanding
$4,509,000

723.600
536,400
655.200

3,390,000
250,000
345.360

1.000
100
100

1,000

See text
300.000
400.000
300.000 

9.057,600
3.494.0004.400.000

11,325,000
500.000
600.000 

In treasury
306.000
140.000 
70.000

225.000 
255,700RR

£873.285
$1,700,000
2.500.000
w
6.499,400
3.500.000 
4,000.000

Rate
%
4 g
f  8
I*

II6%’18

I*
5 g
4
4Vi g 
4 St 4 g 
4K g

I
ta 

q i iSee text.

4 8

4 g

When
Payable

J & J
3 Sc 3
m  sc a
3 So 3

Last Dividend 
and Maturity

July 1 1940
July 1 1942 
Sept 1 1955 
Julyl 1918 3%

J So J Jan 1 1927 
J &J21 July 21 1940 
J So J July 1*18 3%

M Sc N
Q— F 

A & O
M So N

So 
ic 
So 
ic 
So
So J 

M So N
A & O
J So 
A So 
Q— F 15

3 So D
M So S 

So 3

3 Sc J

Nov 1 1942 
Nov l 1917 1% 
Oct 1 1937 
Nov 1 1923 
Jan 23 '18 2% 
July 1 1941 
July 1 1948 
July 1 1949 
Nov 1 1927 
Mch 1 1920 
July 1 1951 
To May 1927 
To Apr 1928 
1918 to 1925 
Oot 1 1930 
May 15 18 .1M

1962
Mch 1 1944 
July 1 1952
i962."5%""‘
Jan" l"1947"

Places Where Interest and 
Dividends art Payable

Maltl’d, Coppell&Co.NY
Toronto and London 
Gen Tr Co of Can. Mont 
Erie RR Co. New York
New York or St Louis 
Safe Dep So Tr Co. Balt 
By oheok.

New York 
Portland, Me 
Old Colony Tr Co, Boeton 
Un S D So T Co, Portlaud 
Grand Cent Term'l, N T 

do do
do do

Old Colony Trust Oo.Bos 
Grand Cent Term’l, N Y 

do do
do do

Guaranty Trust Co, N Y 
do do

Grand Cent Term'l, N Y  
Northern Tr Co, Chicago 
United Nat Bank, Troy

Bank of Montreal, Lond
Company’s office, Boston 
New York

U S Mtge & Tr d o . N Y

RR.—Bagotvlllo to Ha-Ha Bay June. 20 
^  o1iibra?.cll?s,oL? t0rr,^ e Junc- to L»ke Kenogami, 12 m.; La Brosso June, to Chicoutimi. 3.4 m.; Bagotville to St. Aloxls, 1.4 m.; total, 36.8 miles 

pref- non-cum., $800,000; par. $ 1 0 0 . T '*0 Oorisol. Ilof. Mtge. Is limited to $3,500,000, o f which in Feb. 1917 
$536,400 was outstanding, $723,600 was reserved to retire Ha-Ha Bay 
Ry. bonds, and $2,240,000 to bo issued only on account of additional mlle- 
2 8 ®' but so that the total amount of bonds outstanding shall not exceed 
$35,000 per mile o f road built and undor construction. For yearended 
Doc. 31 1917, gross, $180,327; not, $26,637; other Income, $55,070- int on 
bonds, &c $§15°6: bal., sur., $200. Pros., J. B. A. Dubuc; V.-P. 
J. It,. Cloutior, Biz Bolvin; Treas., A. Bochard; Sec., Ray Bolleau- Aud’ 
and ;Compt., C. Yewdall. Office, Chicoutimi, Que. ’ Aud'
★  ROCHESTER & GENESEE VALLEY RR.— Avon to Rochester. N. Y. 
18 m- Loaso<1 1871 in perpet. to Erie Ry. Rental, $34,012, paid bv Erie 
RR. direct to stockholders, $33,312, organlz’n, $700.— (V.707P. 24587) °

(THE) ROCK ISLAND CO.— Dissolved In 1918.— (V. 102 p 143 7  )
\ ★  ROCK ISLAND-FRISCO TERMINAL RY.— Furnishes part’of St Louisterminals of the Rock Island and St. Louls-San Francisco systems includ

ing new freight station and yards In St. Louis, Mo., the Chicago r  t & 
Pao„ St. Louls-San Fran, and Ohio. So E. 111. contributingproportionate 
amounts oqua to operating expenses, taxes and fixed chargra lncoroo^ 
rated April 9 1906; V. 84, p. 929. Auth. stock, $ 5  000 000-ontstTnHin^ 
$500,000, $300,000 being owned Dec. 31 1917 by C ln R  ' . 1 °  &PaclflcdR v ’ 
I ho bonds (see above) aro jointly guaranteed by endorsement by Chic R I  
& Pac. Ry. and old St. Louis & San Francisco RR. Co., Merc Trust O n  of
l* V .° 8f ,  p. 7 4 9 J60 V ‘ 84’ P- 571’ 749> PreS"  J ’ E ' G om an?C hi^ko
A  ROCKINGHAM RR.— Owns Gibson to Leak, N. C., 21 Vi miles Onnned 
May 1912. Incorporated In No. Car. In 1910. Stock, $72 000-'nar Mnn 
Bonds, seo table above. Pros., T. O. Leak. Sec. & Troas j  * ^ «OrLmi Everett. Office. Rockingham. N. O. Areas., j .  LeGrand
★  ROME & CLINTON RR.—Owns road from Rome to Clinton N Y  18 miles. Organized In 1869. Leased In perpetuity In 1891 to Delaware & 
Hudson Canal (now D. So H.) Co. and oper. by N. Y . Ontario & Western 
Rentals, $22,375 yearly and taxes. Dividends at 6 } /%  per ann n u %  T T) 
paid to Jan. 1910, but payments are to bo reduced hereafter on acoount of 
Federal Income tax: 3% paid July 1910; 1911 and 1912 6 ?10H r • 
1914 to July 1917, 6%%\ Jan. and July 1918, 3% .— (V JOG »  397 )6M % ’ 
A  ROSCOE SNYDER & PACIFIC RY.—Owns Roscoe Tex
60 miles. Stock, $150,000. Dividends for year 1914-’l5  25^
15%, 1917 15%. 1st Ref. gold 5s ($5,000,000), limited to $20 000 Der mile 
$168,000 wero reserved to retire $157,511 prior liens due J11Iv 1 -17 Piinhi iw 
Texas & Pacific Ry. Of these $57,511 were paid off at maturltv and th« 
remaining $100,000 extended for 2. 3 and 4 years, respe“ uvely du^one- 
thlrd each year. Bonds aro subject to call on any Interest dav in h in A . 
of $1 ,0 0 0 ,0 0 0 . V. 9 5 , p. 1685. For year ending d |c. 31 m e  ctoss sirs*' 
228; not. $77,693; int., taxes, &c.. $23,805: divs? Gfi%) $2^^)0- bal '

S  E ffi S a K “ | f e 4 D“ ' 31 1M7- eqUltm“ ' t “ « •
★  RUTLAND RR.— (.See Maps N. Y. C. A H. R. r r  )—4 1 K mnPS vl.  .

RR. Lines Owned— Miles. Leased, <ftC_  4 1 5  mUes> Vf.L,
Lines to TIconderoga, &o...............18Also flFflPlro ___  a • • iBellow’s Falls, Vt., to Ogdens-

burg, N. Y................................ 283
Rutland, Vt., to Chatham, N. Y.114 trackage (for pass. trains only) 

^.M ontreal (V. 106, p. 1789)..50Owns entire $100,000 stock'and $100,000 4% bondo of Rutland^No’van 
RR entire $1,000,000 stook of Rutland Transit Co and entire Sinn rrinstock Ogdonshunr Term Cn and entire tsnft nnV e !1'1!1. entire *100,000

seiT tho itiitiand7 Transit" C o^b^ D ^ 7 1̂  19 l? ; s/x ̂ f  qYansR'(J^shlnswere sold In Aug. 1915. V. 101, p. 695; V. 100. p. 1763® V lot n P
The U. S. RR. Admin. In 1918 sanctioned Im pt'ou tla^  ^OolHn- 

!lffi6b0*43V .6iV ,npdai t e COd th° company frora ^Dril 1 toO ct 1 1918,'
STOCK.—In Dec. 1917 all but $189,400 com. stock had been exchanged 

for prof.— 10 of common for 1 of preferred. V. 72 n 4 8 0  
1917. the Rutland RR. owned $102,200 and the N. Y Central RR ?nH-the
K r e ? ' stock.H* R K ' C° ' CaCh ° WD *2.352.050 of theCcompLny’V$9n,057h.-
Dlvs. 1 ''98. '99. '00. '01. '02. '03. ’04-’05. ’06-’08. ’09-'15. 1917. 1 9 1 8 .
° DAP cumulated dividends on preferred0aggregate!?about 23^% Ian? lb’l l .

Jan- 1 to _ . ------------- m uo/ f „»„ ,o
^R E TO R T.— Report for calendar year Dec. 31 1917  in V. 106, p. 1789.

Dec. 31— 1917. 1916.
RR. rovonues.$4,325,369 $4,035,650 
Not, aft .taxes. 795,833 1,105,274
Other income. 263,161 229,825
Total............... 1,058,997 1,335,099

Balanco, surplus

Deduct— i j i Y '  * - i916
»  °.u bonds. $481,036 $187,618Rentals, &c---------  30,211 37 5 94
{ “ P.tpvem'ts, &c. 26,764 160,825
Dividend (2% )... 179,108 179,088

--------------------------------------------------------------------- $341,877 $463,974
Directors.—A. H. Smith (Pros.). Harold S. Vanderbilt William Rocke

feller, John T. Pratt, Geo. F. Bauer, Wra. H. Newman New York- T n (lWitt Hnvler J>M1nJnlrihl!,' Pnrciv.il \V t 'l„ ...... . ^ ew. A.ork, t . Do. . . . . . .  jonn r. 1'ratt. ueo. r . nasur, rvra. n . Newman New Vnrk- t  n „
Witt Ouylor, Plilladolphia: Porcival W. Clemen™ Edmund li Mbrse 

md Vt.; W. Seward Webb, Shelburne, Vt.; toward Elliott (V -P )'Rutland, y u., yy . w am ttduu, ouotu___ . . . . .  ............. ......... . „  ,
E. G. Buckland, Now Ilavon, Conn. Gon. Mgr. undor "u  S  ̂Govt?’ G. T. Jarvis, Rutland, V t — (V. 106. p. 2561.) U' S' Oovt-.

RUTLAND TOLUCA & NORTHERN RR.— Rutland to MoNabb 111 
27 miles. Leased to Chicago & Alton RR., which owns all the 89*7 Odd 
stock, for 999 years from Oot. 11910. and guarantees the bonds orln A int 
V. 93. p. 408. Pres., W. G. Blerd; Sec. and Troas?, H .E  R Wood 
Office, 900 Transportation Bldg., Chicago.— (V. 93. p. 408.) ' U’ Wood’

RR.— N. Y . State Line to Oastleton, V t.. 
*'i7K -i?3_ir£lS0d i 87? •? perpetuity to Rensselaer Sc Saratoga RR. (rental $15,342— 6% on stock, less U. S. income tax); operated by Del. & Hudson .

£  QUEBEC RY.—Completed and operated by the Canadian 
ent Railways. Fredericton northwest to OentrevIUe, 88 miles, and Fredericton southeast to Gagetown.

n,rVj.0o ^  debenture stock, unconditionally guaranteed, prin. & int.,
<i747^e for i%  fundLginning 111 

r,r^rie railway .beingnow* vested In the Prov. of N. B .. the Prov.
r’rA«feeyHitJ8SU5dyJ r?ylt?f, a bonds to complete the railway between ?  at $10,000 per mile for 170 miles. W. P. Jones, 
p .^ 678^  k ’ N ‘ B ‘ : E ’ 8 ’ ° arter* Sec-- s t - John, N. B.— (V. 98,

C H A M P L A I N  RR.— Owns Lunenburg, V t., to Maquan Bay on Lake Champlain. 121 miles. Victory branch, see V. 
the sto ck ^ n v rn ^ ® ^ ^  18 0Peratod lndependently, although a majority of the stock Is owned by the Boston Sc Lowell, leased to the Boston Sc Maine.

?54 41nh.Ĉ ,-eD« A 31T19y1̂ ^ 940’435e i Stock- com - S2.452.449; pref., ^ros.s» $348,631: pet income after taxes, 
(V.” l 0 5 p 2 i 4i 4 )̂ereSt 0n bonds and notes, $230,579; def., $219,393.—

® ISLAND RY.— Owns St. Joseph, Mo., to Grandisland. Neb., 251 miles; Stouts to Highland. Kan., 7 m. In Sept. 1914 dis
continued trackage. St. Joseph to Kansas City, 61 miles. V. 99. p. 817.
QJS}SJOnY.—A reorganization Feb. 23 1897 (per plan In V. 62, p. 784,

• Jos. & Grand Island Railroad, sold In foreclosure. Union 
*8 ^ 0  7̂ 09 ,i3,l ir 917(7° ^ oed t4.553 300 com’.. $4,871,389 first pref and 2» PJ'B»f* v : 84. p. 62. 571; V. 92. p. 597.1244. On July 9 1915 of Appeals in a suit by certain pref. stockholders reversed the 
^Jf^on of the lower court, which hold Illegal the control by the Union 
Pacific RR. Co. The appeal of the plaintiffs from this decision to the 

court was voluntarily dismissed June 12 1916. In June 1916 
^ ^ ? f  forrod,,8t0,c.k deposited with the committee referred to In previous reports w m  all sold to the Union Pacific RR. Co. V. 102. p. 1812. P

9̂ ,Railr0?d Â ,“ I?i8tratlon ,n May 1918 sanctioned irnpt. out- ays, ^oio,u41, 6QUlp., $17,163»

o  n %} ~  ,/ 18r98 1839 1900 1901 1902 NoneOn first preferred............................\ 5 3 3 5 5 Since
^Bonds for $1,000,000 oan be sold under mtge. of 1897 only for 

new mileage at not exceeding $6,000 per mile. See listings In V. 64, d . 1138: 
/■  34-P,u'63- Actk)n bas been dropped on proposed new bond issue, owing to pending stockholders suit. V. 95, p. 420. 1123 1536 Loans and hi I ispayable owned by Union Pacific BB. 31 1917 $893,500

8o1? os" ( i ^ | - - S ross’ $1’744-759: net (before $109,788 Jan. 1 to Aug. 31. \1917--Gross, 1,542,068; taxes), 140,643
i2 mos., Jan. 1 to D ec.(1917.-Gross, $2,346,814; net (aft. def.$144,118 

31 • \1916--Gross, 2.133,424; rents), 622,209
Federal Mgr., E. E. Calvin, Omaha, Nebr.; Sec., Alex. MUlar.— (V.lUo, p. loo2.)

TnHT,t ^ E? H SOUTHBEND & SOUTHERN RR.— Owns Sofith Bend. Ind., to St. Joseph Mich., 39 m. Stock, $500,000 com. and $250,000 5% 
pref. Leased to Ind. 111. Sc Iowa RR. (now New York Central RR.) for 50 

O'®.™ ^eb- 23 1900, the Michigan Central assuming operation on Feb.15 
iW o:o /o  per annum on pref. and 2% on com. are paid yearly (M Sc 8 15) 
1 “ “  8ept• 1901 •. JS,1905 and ig07 and March and Sept. 1909. Sept. 1911. Sept. 1913, Sept. 1915 and Mar. 1918 paid V4% extra on common. No 

(^ected In 1918— V. 106, p. 930): Jacobs Farlee, Pres.; 
Colgate Hoyt, V.-Pres.; Frank H. Carter, Sec. & Treas.— V.106.P.930.1127.

S T .L a WR|:Nc E & ADIRONDACK RY .-(See Maps N. Y. C. Lines.
— Owns from Malone N Y.. to Adirondack Jet., 43.07 miles. Leases from 
Grand Trunk Ry.. Valloyfield to Beauharnols, Que., 13.3 m.. and haM 
trackage rights over Can. Pac. from Adirondack Jet. to Montreal. Que..

n/d6’ t0,t;!1- 95.17 miles. New York Central RR. own* 
?rnt! Ao8tJ?Ci 1 a“ d'nased the road for 21 years from Jan. 1 1916,V. 102, p. 1443; V. 99, p. 1599; V. 101, p. 450, 775. As per lease, the earn
ings aro now included with those of the lessee.— (V. 101, p. 775.)
A S T . LOUIS EL RENO & WESTERN RY.—Guthrie to El Reno. Okla., 
42 m.. opened in 1904. Ft. Smith & West, acquired 61% of stock In 1906.

Stock, $970,800 June 1916. In Oct. 1915 Arthur L. Mills, Fort Smith. 
7mS-7ra«o5o°£?AVerV ' • 192-P-251. Loans and notes payable. &c., Dec. 31 1917, $242,470. Year 1917. gross. $56,065; oper. surp., $5,020: inter-
R8 'T,r nn7§.' v CVno48’° o c ’tba' • • def., $42,980. Pres., J. O. Van Riper.— (V oo, p. o7J, V. 102, p. 251.)
A S T  LOUIS & HANNIBAL RR.— Hannibal to Gilmore, M o.. 85.6 mile*;
Rolls Junct. to 1 erry, 17.80 m. The railway was sold under foreclosure 
Sept. 28 1917 and reorganized per plan In V. 105. p. 717, all the old bonds 
being retired and no new bonds Issued. The now company took possession 
“ cc. 31 1917. Auth. capital stock, $250,000 non-cum. 5% pref. stock and 
$790,000 common (par $100); all the pref. and $370,000 common stock has 
been issued to June 1 1918 (V . 105, p. 717). For the year end. Dec. 31 1917 

$^k7’i 8w . 8223,8G3. and net. after taxes, $17,723, agst.
$17,080. Robert.Wlntnrop & Co., N. Y ., aro Interested.— (V.lo6, p. 1901.)
^ f T , fi;0 w l f ^ EN4N.ETTon& SOUTHEASTERN RR .—Owns Kennett. M ' -■ to Plggott Ark.. 20 miles. Stock June 30 1917. $300,000. of 
¥£icho£8?A920 ln-treasury; Par, $100. Bonds auth., $150,000 1st 6s. dated Apr. 20 1913, of which $130,000 Issued to retire old bonds. Year ending 
Dec‘ on1,7, g£oss- 191.288; net, $22,137: Int. and taxes, $13,932; bal* sur., $8,204. Pres., W. D. Lasswell; V.-Pres., 11. U. Pankey; Sec. Sc 
Treas., R. R. Pankey. Office. Kennett, M o.— (V. 106. p. 191.)

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



no ★ GovernmentControl. RAILWAY STOCKS AND BONDS APrlvate
Control. [Vol. 107.

RAILROAD COMPANIES 
[For abbreviations, &c., see notes on first page.]

St Lawr & Adirondack Ry— 1st M $800,000 g -.N .xc*
Second mortgage $400,000 g ...........................— N-x

St Louis & Cairo— See Mobile & Ohio 
St Louis Bridge— See Terminal Railroad Association 
St Louis El Reno & W— 1st M $817,000 g red. (text) 
St Louis Iron Mt & Southern— See Missouri Pacific 
St Louis Kennett & S E RR— 1st M $150,000---- 
St Louis Memphis & S E— See St Louis & San Fra 
St Louis Merchants’ Br Term— 1st M gu p & l g-SSt.zc 

Merch Bridge 1st M red since Feb 1 1909 at 110-SSt-z
8t Louis & O'Fallon— First mortgage gold.............-*z

Second M $300,000 g red par beg Oct 1912 —  -- -1  
St Louis Peoria & N w  Ry—See Chicago & North W 
St Louis-San Francisco Ry—

Common stock $250,000,000 v t c --------------------
Pf stk non-cum$200,000.000 v t c; serA6% red par 
Prior lien M $250.0 >0.000 gold securing—

Series A 4% callable at par and lnt--Cexc*&r* 
Sorles B 5% callable at 105 and Int--Cexc*&r* 

Adjust M cum $75,000,000; ser A, call par & IntBax 
Income M non-cum $75,000,000; ser A, call par.Un 
Old Gen M gold(lston658m)$3,659,000are0sUs.zc* 
Kansas City Ft Scott & Memphis System bonds— 

Old Securities Undisturbed—
Equip notes Ser Pg, due $132,000 or $133,000 s-a.x

do Ser Q g due $72,000 or $73,000 s-a____ Cex
do notes Ser R due $5,000 s-a______________ x
do Ser S due $74,000 s-a (A & O )................ dx

’Frisco Oonst'n Co eq notes Ser B g eu due s-a. N.o 
d On Jan 1 1918 an additional $9,210,000 Prior 11 

managers for retirement of $7,233,600 trust ctfs. f 
000 Prior Lien “ B” bonds were in the treasury and

MilesRoad DateBonds ParValue AmountOutstanding Rate
%

WhenPayable
43 1896 SI. 0 0 6 $800,000 5 g J A J
43 1896 1,000 400,000 6 g A ds O

of St Louis
42 1906 1,000 817,000 4*4 J A J

- _ 1913 1,000 130,000 6 A & 020
1890 500 Ac 3,500.000 5 g A A O
1889 1,000 2.000.000 6 F & A

9 1902 124,000 5 g A & O
9 1903 500 Ac 300,000 6 g ML & S

estern Ry
100 50 447,000— 7,500,000

3,866 1916 100 Ac d84,188,500 4 g j & J
3,866 1916 100 AC 25,000,000 5 g j & J
3,866 1916 100 Ac d38,739 418 6 g A & O
3,866 1916 100 Ac 35.192,000 6 g Oct. 11

986 1881 1,000 9,367,000 5 & 6 S J A J
see tb at com

1909 1 .0 0 0 265,000 5 g A & O
1910 1,000 290,000 5 g F & A
1910 5,000 25.000 5 g J & D
1911 1,000 740,000 5 g A & O
1912 l .000 900.000 5  g M AS 15

on ‘ ‘ A "4%  b onds and $1,808,400 A 6% ad justment
or K. C. F. S . & M. R y. pref. stk. and $3,4 25,000 u

$5,97 8,500 “ B” bon ds were Issu able for g eneral CO

July 1 1996 
Oct 1 1996

Aug 1 1926

Oct 1 1930 
Feb 1 1929 
Oct 1 1922 
Sep 1 1928

Last Dividend 
and Maturity

July 1 1950 
July 1 1950 
July 1 1955 
July 1 1960 
July 1 1931

Places Where Interest and 
Dividends are Payable

New York Trust Co, N Y 
Equitable Trust Co, N Y

Last coup paid 1907
(Bank of Kennett, Ken- 
\ nett, Mo.
Farm L&TrOo.NYi&StL 
Farmers L & Tr Co, N Y 
St Louis Union Trust Co 
State Bank, Chicago

N Y and other cities 
do do

Earned In full In 1916-18 
Earned In full In 1916-18 
Bankers Trust Co, N Y

Apr '19-Oct ’ 19 Bankers Trust Co, N Y 
Feb ’ 19-Aug ’20 Central Trust Co, N Y 
Dec ’ 18-Dec’20 Bankers Trust Co, N Y 
Apr ’ 19-Oct '23 Guaranty Trust Co, N Y 
May’ 19-Sept '22 N Y Trust Co. N Y 
bonds were he Id by reorganization 

nderlying bonds ; whllo a further $6,440,- 
rporate purposos.

★  ST. LOUIS MERCHANTS’ BRIDQE TERMINAL RY.— ORGANI
ZATION.— Double-track road from near Union Station, via Main St..Hall 
So., &o., to Ferry St., opposite the Merchants’ Bridge, 4.01 m.; It owns and 
controls the Madison 111. & St. L. Ry., 1.91 m.; total, 5.92 miles. Leases 
Merch. Bridge (1.99 m.) for lnt. on Bridge Co.’s $2,000,000 bonds. Stock 
authorized, $3,500,000: Issued to June 30 1916, $2,939,500: par. $100; 
of this the Terminal RR. Association owned $2,939,300 Dec. 31 1916 
On Dec. 31 1916 there was due to Term. R R .of St. L. $1,545,000 for ad
vances under Its guaranty. In Nov. 1893 Term. RR. Assoc’n .of St. L. 
guaranteed by endorsement the prln. and lnt. of Its $3,500,000 1st mtge. 
Bonds and the interest on $2,000,000 Merch. Bdge. 6s. Suit, V. 91, p. 1448.

EARNINGS.— 4 mos., /1918-.Gross, $1,011,665; net (before $70,972 
Jan. 1 to Apr. 30. \1917---Gross, 965,519; taxes) 239,773

Year— Cross. Net. Other Inc. Charges. Bal.,Sur.
Dec. 31 1916.........$1,944,893 $518,841 $575,343 $1,013,507 $80,677
Dec. 31 1915......... 2.552.782 668.894 651.843 1,210,830 109,907
— (V. 91, p. 1448.)
★  ST. LOUIS & O’ FALLON RY.—East St. Louis, 111., to Mine No. 2. 
8.64 miles. Incorporated In Illinois June 1 1896. Stock, $150,000, all 
Issued. For cal. year 1916, gross, $262,962: net, $124,022; lnt. on bonds, 
$24,787; charges, $12,309; divs. (16%), $24,000; bal., sur., $66,688. 
For 1917, gross, $456,255; net. after taxes. $230,430. Pros., William 
Cotter, St. Louis, M o.; Treas., Philip Marsh; Sec., A. E. Wright.— (V. 103, 
p. 62.)

★  ST. LOUIS SAN FRANCISCO RY.— {See M ap.)— The company on 
Dec. 31 1917 operated directly or through subsidiaries a total of 5,165 miles 
of road, of which 3,518 m. are owned In fee, 1,546 m. are controlled through 
ownership of substantially all the capital stock, and 101 miles are operated 
under trackage rights. The mileage of the company extends from St. Louis 
Into the States of Missouri, Kansas, Arkansas. Oklahoma and Texas. 
Through the Kansas City Fort Scott at Memphis Ry., which It controls by 
stock ownership, the St. Louls-San Francisco Ry. also has a direct through 
route from Kansas City to Memphis and Birmingham. V. 106, p. 2006.

ORGANIZATION.— Incorporated in Missouri Aug. 24 1916 and suc
ceeded on Nov. 1 1916, per plan in V. 102, p. 896, 1061, to certain proper
ties of St. Louis & San Francisco RR., foreclosed under the General Lien 
and also the Refunding Mortgage. V. 102. p. 2167, 1256, 1342.

Securities of St. Louis-San Francisco Ry. (Compare V. 104, p. 452, 1703.)
(1) Prior Lien M ., Series A  4% and B 5% Bonds, due July 1 1950.

Limited to $250,000,000. Issuable In separate series bearing such Inter
est rates not to exceed 6% , maturing at different dates and redeemable at 
such times, and premiums as may bo determined. Including June 1918: 
Series A  4% bonds In hands of public________________________$84,098,500

Held by Reorg. Committee to retire remnants of old securi-
t ’es (see table)_____________________     9,210,000

In insurance fund_________________________________________  90,000
Series B 5s bonds in hands of public (V. 103, p. 1889; Y. 106, p.

2006)_______________________ - _______ ____ _____ __________ 24,950,000
Held in Insurance fund____________________________________  50,000
Issued for capital expenditures, but held in treasury or pledged

for bank loans__________________________________________  6,440,000
Issuable for general corporate purposes____________________  5,978,500

Balance reserved In series as above .stated to retire equipment
bonds after Jan. 1 1918----------------------------------------------------- 3,042,000

Reserved to retire $9,484,000 Gen. M . bds., due 1931, undlst.. 9,484,000 
Reserved. Issuable after Jan. 1 1917, at par, for new equipment 

and improvements: (a) Prior to Jan. 1 1922, for entire cost
at rate of $5,000,000 annually, viz., equip., $2,000,000; im
provements, $3,000,000; (b) After Jan. 1 1922, for two-thlrda 
of cost at the cumulative rate of $8,000,000 biennially (equip.
$4,000,000, Jmpts.. $4,000,000)................................................. 62,080.000

Reserved for Issue at par to construct new mileage or acquire 
other lines of railroad or stocks or bonds representative thereof 
or after Jan. 1 1931 for two-thirds cost of equipment or for
Improvements and additions, $4,000,000 biennially_________  44,577,000
In Aug. 1917 the Missouri P. 8. Commission approved the proposition to 

Issue $6,440,000 additional Prior Lien bonds ($4,678,000 on account of 
Improvements, and $1,862,000 for refunding), but no Immediate sale was 
thought likely, owing to the condition of the bond market. V. 105, p. 717.
(2) Cumulative Adjustment Mortgage Bonds.

Limited to $75,000,000 Bankers Trust Co. and some Individual, Trus
tees. Interest payable at such rate not exceeding 6% per annum as fixed 
at time of Issue, Dut payable, prior to the maturity of the principal, only out 
of the ‘ ‘Available Net Income." Interest accumulated must be paid at 
or before maturity, but accumulations shall not bear Interest.

Interest from July 1 1915 to June 30 1916 was earned and paid In full on 
distribution of new bonds In Nov. 1916. See V. 103. p. 1688. and official 
statement, V. 104, p. 453. The semi-annual 3% Interest on the outstand
ing Adjustment bonds was paid April 1 1917 to Oct. 1 1918 incl., and on 
Oct. 1 1917 and 1918, also tho full 6% (annual) interest on the outstanding 
income bonds. V. 106, p. 822; V. 107, p. 1005.
Outstanding as of Dec. 31 1917______________________________ $38,739,418
Reserved to retire remnants of old disturbed bonds---------------- 1,808,400
Reserved for 33 1-3% of cost of equipment and Improvements 

to be Issued at par after Jan. 1 1922, $4,000,000 biennially 
($2,000,000 for equip, and $2,000,000 for Improvements)..$20,000.000 

Reserved to be Issued at par after Jan. 1 1932, at the cumulative 
rate of $3,000,000 annually for that part of the cost of im
provements and for additions othor than now mileage, in re
spect of which Prior Lien Mtge. bonds shall not be Issued-. 14.452,182

(3) Non-Cum. Income Mtge. Bonds, $75,000,000; Now Issued, $35,192,000 
Limited to $75,000,000. Trustees, Union Trust Co. of New York and

some Individual. To bear non-cumulative Interest at such rate not ex
ceeding 6% per annum as may be named at time of Issue, but only after the
Sayment of all Interest on the Adjustment Bonds, which see above, 

erles A. 6% , Interest from July 1 1915 to June 30 1916 earned 
and paid in full on distribution of new bonds. V.103, p. 1688..$35,192,000

Reserved for Issue at par for Improvements, additions and equip
ment, 1922 to 1931, $2,000,000; thereafter $3,000,000 yearly 39,808.000

(4) Non-Cum. Pref. Stock, $200,000,000 Auth.; Now Issued----- $7,500,000
Entitled to receive for any fiscal year such non-cumulatlvo dividends

as may be determined by the board, provided for tho two fiscal years next 
preceding the full interest shall have been paid on the Income Mortgage 
bonds. Issuable in series and redeemable. In whole or In part, at such 
premiums, &c., as may he fixed at time of Issue.
Presently Issuable as 6% pref. stock (redeemable If allowed by

laws at par and dlv.) for adjustment of outstanding debt—  $7,500,000 
For future purposes, with maximum dividend rate to bo fixed

at time or issue at not over 7 % ________________ ________ ,..192,500,000
(5) Common Stock. $250,000,000 Authorized; $50,447,000 Now Issued 
Reserved for future Issue for corporate purposes, not exceeding.199,533,000
Five-Year Voting Trust—Right to Pledge New Stock under Prior Lien Mortgage.

The pref. and common stock will be held till July 1 1921 In a voting trust, 
unless upon payment In any year of full Interest on the Income bonds the 
trustoes shall elect to terminate the agreement. Voting trustees: Frederic 
W. Allen, James VV. Lusk, Charles II. Sabin, James Spoyer, Frederick 
Strauss, Eugene V. R. Thayer, and Festus J. Wade.

The new pref. and common stock Is pledged as part security under the 
Prior Lien Mortgage. ,

In Oct. 1917 the exchange of old bonds for the new Issues and cash was 
still In progress under plan as follows, these then Including In the aggregate 
$3,449,000 underlying mortgage bonds and $7,255,000 4% trust ctfs. for 
K. O. Ft. S. & M. pref. stock:

Distribution of New Securities and Cash—Holders—
(1) For Ref. M . and Gen. Lien Bonds and 4% Cuar. Trust Certificates Issued 

for Kansas City Fort Scott & Memphis Preferred Stock.
Wilt Receive-

Ezisting Originally 
Principal. Outstanding. 

Ref. Mtge. 4s.$68,557,000 
(Foreclosed.)

Gen. Lien 5s..  69,384.000 
(Foreclosed.)
Do Interest _________

Cash. 
9% -
6%

Prior Lien Cum. Ad) 
Ser. A 4% . Mart. 6% 

{$61,417,750 $17,139,

4% Trust Ctfs 16,000,000 ........... ($11,250,000
for K O F 8 & M prer stk .........\ 75%

Terms Offered for Old Remnants—Originally

75% 
17,346,000 

25%
25% 

17.346.000 
25%

$2,312,568
3.333%

$3,750,000
25%

Income. 
Mort. 6% .

$34,692,000
60%

-Will Receive-
(for Amounts out. See table above)Outstanding. Cash, Prior Lien, A , 4%

Consol. Mtge. 4( bonds______$1,558,000
------ ' 829,000Southwest. Dlv. 1st 6% bonds_ .

Central Dlv. 1st 4% bonds_____ 145,000
Northwest. Dlv. 1st 4% bonds..
Trust Mortgage 5% of 1887------
Trust Mtge. 6% bonds of 1880_
Mo. & West. Dlv. 1st 6%. b d s ...
St. L. Wichita & W. 1st M . 6s__
Muskogee City Bdge. 1st M. 6s.
St. L. Mem. & S. E. 1st M. 4s_
Chester Per. & 8te. Gen. 1st 5s 
Pemiscot RR. 1st M. 6% bonds
Kennett & Osceola RR. 1st 6s_
So. Mo. & Ark. RR. 1st M. 6s..

47.000
439.000
182.000
74.000

304.000
100.000
225.000
140.000 .....................
64.000 100% & lnt.
65.000 100% & int.

100%-$1,558,000 
125%- 1,036,250 
125%- 181,250
125%:
125%-
125%-
125%-
125%-
125%-
lilt:

58,750
548,750
227,500

92,600
380.000
125.000 
281,250
175.000

_______  ___  4,600 100% & lnt................................
Ft. W .& RioGr. Ry. 1st M. 4s. 2,923,000 .....................  100%- 2,923,000
Quanah Acme& Pac. Ry. 1st 6s. 1,758,000 (a )lH %  125%- 2,197,500 

x No cash, but 25% ($3,750,000) cum. Adjust. Mtge. 6s.
(a) Includes Interest from last matured coupon to July 1 1916.
(c) Depositors receivo In money X  of 1% and either (1) 125% In Prior 

Lien, Series A, 4% bonds, or (2) 100% in said Prior Lien bonds and 20% 
hi cash. Interest to be adjusted. V. 102, p. 976.

GENERAL FINANCES.— Tho U. S. RR. Administration In May 1918 
sanctioned improvement outlays of $5,709,397; equip., $1,661,533. V. 
106, p. 2194, and from June 1 to Oct. 1 1918 advanced thecompany and Its 
allied companies $5,608,000. V. 107, p. 1344.

Tho Kansas P. U. Commission in Feb. 1918 sanctioned tho issuo of 
$2,890,000 In bonds, viz., $2,064,000, on account of expenditures already 
made, $105,000 for equipment and $721,000 for paying equipment obliga
tions due Feb. 15 1918. V. 106. p. 822.
_ LATEST EARNINGS.— /19l8-Gross, $43,462,857; not (bof. $8,046,000 
8 mos., Jan. 1 to Aug. 31.\l917-Gross, 36,715,580; taxes), 12,879,361

EARNINGS.— Report for year ended Dec. 31 1917. V. 100, p. 2006: 
- —Six Months ending-^- —------Ycarx ending—

Aver, mileage oper_____ 5,249
Operating Revenue— $

Total oper. revenue____ 27,626,867
Operating Income______ 7,716,438
Hire of equipment_____dr.557.912
Other Income_________  200,243

Total Income________  7,358,769
Rentals, sink, fd., &c__  514,989
Bal. avail, for int., A c ..  6,843,780 
Int. on fixedchgo. oblig’s 4,193,875 
Int. on Cum. Adjus. bds. 1,161,973 
Int. on Income bonds.. 1,055,760

June 30 T7. Dec. 31 '17. Dec. 31 '17. Dec.
5,165

$
32,049,790 

9,576,363 
dr.439,610 

211,612
9,348,365

530,991
8,817,373
4,183,815
1,162,183
1,055,760

5,207
$

59,676.657 
17.292,801 
dr.997,522 

411,855
16,707,134
1,045,981

15,661,153
8,377,690
2,324,156
2,111,520

‘ 16.
5,256

53,119,999 
15,280.127 
dr .455.469 

957,206
15,781,864
1,144,236

14,637.628
*8,505.652
*2,322,013
*2,111,520

Balance, surplus.........  432,172 2,415,616 2,847,788 1,698,443
♦Interest charges abovo shown aro based on tho capitalization of now co.
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NOV., 1918.] * g ; s r nt RAILWAY STOCKS AND BONDS APrlvate
Control. m

R AILRO AD COM PAN IES  
x (For abbreviations, &C., see notes on first page]

5t Louis-San F rancisco  Ry (Concluded) —
Remnants Old Bonds, &c, still exchangeable under plan
K O P S J i M pret stock trust certs......... ...............gua
Musk Cy Bridge 1st M g Int rent red 105 SSt.zo* 
Mo & W Dlv 1st M g $5,000 yearly drawn 105 .zo* 
Qt L & San Fran coll trust g s f not dr'n — . Os.zo* 

Collateral trust mortgage on branches gold Un.zo* 
Consol mtge (V  64. p 1861) gold, no option .B a z 

Southwest Dlv M $1,500,000 red at par g-.-C e .zo*  
Cent Dlv 1st M gold $3,462,000 red at 102H -N .zc* 
Northwestern Division mtge redeem 102H --N .zo»
St Louis Wichita & W 1st M redeem at 105 g ___zc*
Quauah Acme & Pac Ry 1st M  call 105.......................
St L Memphis & S HI 1st M (see text) call 105____c*
Chester Perry vllle *  St Genevieve 1st M 5 s _______
Kans is C ity Fort Scott & Memphis— See that co " 
KO Memphis & Birm— See K O Ft Scott & Memphis 

Auxiliary, Companies
Birm Bolt 1st M  g red 102H gu p & i (ond).O B .xc* 
Ft Worth & Rio Or 1st M gold old 5s lnt red.Ce.xo* 

“ t Louis Southwestern—Common stock $110,000,000 
Preferred stock 5%  non-cumulatlve $20,000,000-. .  
First mortgage certs ($16,500 per mile) gold.Ce.xo* 
Second M 4% Inc $10,000,000 non-cum g —Ba.xo* 
First Consolidated mtge $25,000,000 g —Eq..xc*&r 
First and Term Unifying M $100,000,000 g .G xc '& r*  
Stephenvllle Nor & Sou Tex 1st M g gu red 105-xo*
Paragould Southeastern 1st M $5,000,000 gu____
Car trust bonds, due $34,000 yearly...........................x
do Ser A (V 90. p 1364. 1491) $46,000 yly - -U s m x
Special equip trust (V 96. p 1557) $33,000 s -a n ___x
Equipment gold notes ser D _______________________

do Ser E. duo various s-a, call par___G
do Sor F, duo $21,000 s-a___________ G .c*

Guaranteed Bonds, &c.—
Gray’s Pt Term 1st M guar p & I go ld ......... SSt.zo&r

1st Ref&Ext M* 4,000,000g red text gu p&lGq.xo* 
Cen Ar&E 1st M $3,000,000 g red 105 text SSxo*&r*
Shreveport Bdge & Term 1st M $500,000 g g u ____x

St Louis Troy & Eastern— First mtge $500,000___CC
Equip notes $202.000 $15.000&S14.000 s -a ..S S T .x

Miles
Road

82
101

Date
Bonds

1902
1879
1880

Par
Value

$100
1,000
1,000
1.000

Amount
Outstanding

$7,233,600
3 1.000 
57.0)0
99.000

Rate
%

4 g
5 *6 g

When
Payable

Q— J 
J & J
F & A 
F

Last Dividend 
and Maturity

64 1887 1,000 120.000 5 g A * o188 1899 1.00C 485.80C 4 e J A J112 1897 1.00C 510,001 5 g A & olU.: 1899 1.00C 49.00C 4 g A & o100 1900 500 &o 8.00C 4 g A & o144 1879 1,000 213,001! «  g M * s79 1909 1,000 211.000 6 g A o341 1902 1.000 60.000 4 J & J11 1899 100-1000 108,200 5 J & J

38.59 1902 1,000 1,000,000 4 g A & o223 1888 1,000 1.405,000 4 g J & J— . . 100 10,350,100-  - - - -  -  - 100 19,893,6501,223 1891 1,000 20.000.000 4 g M & N1,223 1891 600 &o 3.042,500 4 J & J1.271 1902 1,000 21.591.750 4 g J & D— 1912 1,000 8,155,000 5 g J * J106 1910 1.000 2,007,000 5 2 J & J37 ____ 1,000 See text 5-  - - 1909 1,000 $34,000 5 A & O• - - 1910 1,000 92.000 6 A & O1913 1.000 330.000 5 K .) & D— 1914 1.000 2 0 1 000 6 F & A— 1914 1,000 399,000 5 A & O— 1916 1,000 336,000 4H g M  & S15
16 1897 1,000 500,000 5 g J * D-  -  - 1900 1,000 See text 5 g F & A45 1910 1,000 1.085.000 5 g J & j• — 1905 1,000 450.000 5 g F & A.  . . 1904 500 500.000 5 g J & D1915 i .nno 116 000 5 g vr & 8

1922 
July 1 
Aug 1 
Aug 1 
Oct 1 
July 1 
Oot 1 
Apr 1 
Apr 1 
Sept 1 
Oct 1 
Jan 1 
July 1

1942
1919
1920 
1987 
1996 
1947
1929
1930 
1919 
1939 
1952 
1919

Oct 1 1922 
July 1 1928
Apr 151914. H 
Nov 1 1989 
Nov 1 1989 
June 1 1932 
Jan 1 1952 
July 1 1940 
1943
April 1919 
April 1919 to '20 
Dec '18-Dec '23 
To Feb 1 1924 
Apr'19to A pr’24 
M ar '19-Sept'26
Deo 1 1947 
Aug 11956 
July 1 1940 
Aug 11955 
Dec l 1924 
M ar '19-Sept '22

Places Where Interest and 
Dividends are Payable

Bankers Trust Co, N Y 
St Louis Union Trust Oo 
Bankers Trust Co, N Y 
United States Trust, N Y 
Union Trust Co, N Y 
Bankers Trust Co. N Y 

do do
do do
do do
do do

Commonwealth T r, St L 
Bankers Trust C o, N  Y 
Mercantile Trust Co St L

Bankers Trust Co, N  Y  
Central Trust Co N Y
Office. 501 5th A ve, N Y 
Guaranty Trust Co. N Y 
Bankers Trust Co, N Y 
Equitable Tr Co, N Y 
New York, London. &c 
New York and St Louis

1915-16.. 1914-15. 1913-14. 1912-13. 1911-12
Aver, m ilea ge ... 5.255 5.252 5,259 5,254 5,241
Gross earnings..48,403.390 42,974.573 44,923.569 46,050,298 42 100 363 
Other In com e ... 749.023 571.842 749.912 1.379.023 llsSO^lO

O FFIC E RS.— Chairman and President, Henry Ruhlender- Now Vnrir- 
1st V .-Pres., J. M . Kurn, Springfield; 2d V .-Pres., N . M . Rico f t  Louis:
3d V .-P ro s .,_____________ ; 4th V.-Pres., C . W , Hillard, New York- See'
and Trcas., F. H. Hamilton, St. Louis; Federal M gr., Leroy Kramer. ’ 

Directors.— Frederic W. Allen, N . Y .; E . N. Brown. N. Y .: Murrav 
Carleton, Sam Lazarus and Thos. S. M affitt, St. Louis: Henrv kuh. 
Ionder and C. H . Sabin, N. Y .; A . L. Shapleigh, St. Louis- Frederick 
Strauss, J. W . Kondrick, Frederick II. Ecker, Jesse Hirschman’ and Tamos 
N . Wallace, N. Y.; E. V. R. Thayer, Boston; Festus J. W ade M  L 
Wilkinson and W . B. Biddle, St. Louis.— (V. 107, p. 1482.)
★  ST. LOUIS SOUTHWESTERN RY.— System embraces:

St. Louis S W .R y . (943 miles)

Penn Co for Ins. &o, Phil 
U S  Mtg & Tr Co. N Y 
Phiia Tr & Safe Dep C o 
U S Trust Co, N Y  
Guaranty Trust Co, N  Y  

do do
N Y , Eq Tr & St Louis 

do do
Guar Tr Co. N Y & St L  
St Louis, Mo 
Miss Val Tr Co. St Louis 
St L Union Tr. St Louis

ut. L9U(.) u rr . iv(/. 1U11U9; .---
Main Line— Delta to Texarkana411.8
Main line trackage____________  1.6
Illinois Division (trackage)____161.3
Cairo and New Madrid Branches 63.4 
Grays Point Term. R y. (leased) 13.2
Memphis Dlv. trackage, &o___68.6
Cent. Ark. & Eastern (leased). 44.8 
Stuttgart*Little Rook Branches 78.5 
Shroveport Branch______________62.5

«• R- Ry- (leased).. 37.3 St. L. SlV.Ry. of Texas (8101$ m l.).—  
Main L— Tcxark toCom ancne 373 8 
Fort Worth & Dallas Branchesl74.9 
Sherman & Hillsboro Branches 92.5
Lufkin Branch_______  i^ nu
Stepb. N. *  8. T. (leased)!” !  38̂ 4

...................................................... ............Total operated D ec. 31 1917.1,753.5
On Jan. 1 1918 leased Pino Bluff A rk.River R y .,26 miles.— V. 106.p.297. 
The Stephenvllle North & South Texas R y.. Stephenvllle to Gatesvllln 

75 m ., and Edson (near Hamilton) to Comanche, 30 ra.. Is leased from 
July 1 1913 with option o f extension for 40 years, or right to purchase at 
any time. V. 96. p. 1090. 1490. 1774; V. 96. p. 1841. Leases for 3 0 vears 
from July 1 1910. with privilege o f purchase on payment o f  bonds the Cent’ 
Arkansas & Eastern, operating from Stuttgart, Ark., to England’ and 
Jet. to Hazen. total. 45 mllos. See BONDS below, v . 90 p 1045- v  oi 
p. 397: V. 93. p. 104. 228' V. 94. p. 417. 632. Valloy Term . R y V  inV  
p. 384; V. 107, p . 795. U. S. RIt. Admin, has sanctioned im ot outlaw  
$630,105; equipment. $1,401,325. Expenditures for Improvements &e ' 
are also authorized on St. Louis S. W . R y. o f  Texas aggregating 81144 A7o' 
In July 1918 advanced the company $630,000. V. 107, p . 1344.

O R G A N .— Reorg. o f St. Louis Ark. & Texas, foreclosed in Oct icon. 
P R E F . (1909 1910 1911 1912 Oct. 1912 “ 3 - h
D IV 8 . ( 2 %  5%  4%  4 H % ( J . * J . )  \M %  4 «  IK  0

BON DS.— First Consols; auth. Issue. $25,000,000; unissued bonds were 
reserved to retire the balance o f  2d mtge. Incomos outstanding tonn 
consols for $1,000 o f Incomas. See V. 74, p. 831; V. 75, p . 7 9 0 -V 77 n 
2100; V. 84. p. 1249; V . 87. p . 814; V. 88. p . 453. ’ p ’ v ' 77• »•

The First Terminal and Unlfv'ng 6s of 1912 ($100,000,000 auth tssmd 
cover all the property seoured by existing mortgages and will also have a 
first Hen on all extensions, branches, equipment, * 0., constructed or a<v 
qulrcd with the proceeds of the bonds. Of the bonds. $12 269 00(1 hs™  
been Issued, Including $4,114,000 In treasury on Jan. 1 1918. O f the reniiin 
lng bonds, 538,191,000 are reserved to retire prior lien bonus of the comoanv 
and controlled companlos maturing during the life of the mortgage ‘ 3  
$49,540,000 for additions. Improvements, equipment, * c . ,  under stringent 
provisions. See V. 94. p. 1450, 1120, 560. 4$8: V 95. p 887 V n
6 9 1 i:2 li 10° ’ P‘ 1673: V ' 102’ P' 1718' Equlp’ trusts’ series F. y .10§i

Guaranties.— Gray’s Point Term. guar, of 1st 5s, V . 69. n in«9 fit 
Louis So. W. owns all stock and leases road till Aug. 1958. V (15 n a i l  

Of the Gray’s Point Tcrm.|Uy. 1st Ref. *  E xt. 50-yr. gold 5s redeemable 
after 5 yrs. at 105 ($4,000,000 auth. Issue), $550,000 are reserved to 
retire the first 5s, $600,000 to acquire $600,000 So. 111. & Mo. Bridge honch? 
$813,000 Issued and pledged under St. L . *  8 . W . First Term am rinlf' 
m tge. V .9 3 .P . 273, 819, 890: V. 85. p .2 2 2 . 601. and Unlf.

The Shreveport Bridge & Terminal Co., which Is controlled Is lanad fnr 
50 years from Aug. 1 1905, Its $500,000 bonds ($450,000 Issued) being 
guaranteed. V. 81, p. 1097, 1101: V. 82, p. 753: V. 83. p. 815 '  1 8

Cent. Ark. *  Eastern 1st 5s tssuable at $25.000 per mile are guar n v 1 • 
also Stophonsvllle N o. & So. Texas 1st 5s and Paragould Southeastern i«,V 
5s ($5,000,000 auth. Issue; $511.000 Issued, held by St. Louis a w  S  91 
1910). V. 97. p. 300, 1025, 1824. w .u e c .  31

E A R N IN G S — 8 m a s ., /1918—Gross, $13,017,821; not (bef 83 3m 031 
Jan. 1 to  Aug. 31. 11917-G ross, 10,745,568; taxes), 3 611 033

R E P O R T .— Report for cal. year 1917, V. 107, p. 795. ’ ’ ’
Calendar Years— 1917. 1916. in ic

Total operating revenues........................ $17,309,656 $13,850,130 $11 274094
Operating expenses................................... 10,896,868 9,318,305 7.848I791

Net operating rovenuos....................... $6,412,789
Not Income, after taxes_______________$7,159,499
Fixed mortgago interest..............  $2,098,190
Interest on 2d M . Income bonds--------  121,700
Other Interest, rents, * c ......................  1,066,151
Approp. sinking fund and phys. prop . 1,384,250

$4,531,825 
$5,438,929 
$2,098,190 

121,700 
996,874 
132,580

$3,426,233
$3,951,776
$2,098,190

121,700
995,874

$2,089,585 $736,012Balance, surplus................................. $2,489,208 ___ ____ _ #<00 v iz
OFFICERS.— Chairman. Edwin Gould, N . Y .; Pres., J m  TTcrbort" 

St. Louis: Vlce-Prests., Dave H . Morris and N . B . Burr; Sec Arthni 
Trussoll; Trcas., O. K . Warner; Gen. M gr., W . N . Neff; Fcderai’M gr o f 
linos north o f Texas, A . Robertson, St. Louis, M o.; o f  St. L. s  w  nf -r 
Unas, J. L. Lancaster. Dallas. ’ 01 1 6Xaa

Directors.— Edwin Gould (Chairman), Dave H. Morris, A J Hnmnbiii 
Winslow S. Piorco, David II. Taylor and Goo. H . M acy. New York™Mnr 
ray Carloton. J. M . Herbert and J. G. Lonsdale, St. Louis. Offlr'o k i '  
Exch. IJldg., St. Louis; N . Y . office, 501 Fifth A ve.— (V. 107, p  795 803 )

★  ST. LOUIS TR O Y & EASTERN R R .— East St. Louis, 111 to Trov ill
m H rnn<̂ L ^ lc m D?n kvi lle’ Iu -v.:otal* 18.9 miles; leases St Louis & 111. Belt. Edwardsvllle. 111., to near Formosa, 111., 7 m.; yard track and
aJun’ IShFiinn 'ko)  totnJ' 45-19 miles. Strictly a freight road5 In Jan. 1916 sold $202,000 5% eguip. notes guaranteed prln. and lnt. by Merchants' *  
Mfrs. Investment Co. (which owns the $850,000 cap. s to ck )a n d  Pres 
u?03r nn^f'ion^1ocV p ' ,5 2 ‘ 2 5 1 Dividend record to J a n .il 1916:1903and 1904; 25% each year 1905 to 1909 Inch; 12H<7, |n 1910 and 10%

Pres- E - "■
ST. PAU L.— See Chicago Milwaukee & St. Paul.

★  ST. PAUL B RID GE & TERM INAL R Y ,— Owns 2.31 miles o f right-nf-
®y OP5 St. Paul terminals to stock yards at South St. Paul, with receiv

ing yard and other tracks; total. 7.57 miles. V. 104. p. 953.
Bonds (auth. $500,000), see table above and V. 104, p. 953 For vear 

endlng Dec 3 ! ! 917> gross earnings were $294,429; net inc f  after tax“

N a sh rst . P a S F .-k m rn -tV 1^ Federal Treas"' C ’ P ’

^ l tb O Ê lSZ h £ ,A^ H  UNION DEPOT CO.— Owns Union Passenger Station J  ^  o f  track and plans a new station, & c., to cost about
$11,000,000. See V. 105, p. 2543; V. 104, p . 560, 2119. V . 100 d 641 
vflV, r *Us!it 0 DÛ I1’^ . 0rll^ ri1 P? cln°, St. Paul Mum. & o i ^ ' c t l l o
Paiii *  x7«Shl<\ViGreai  }y esrterrl- Chl°- Rurl. & Quincy, Minn. S t.Paul & S. Ste. Marie, Minn. & St. Louis and the Chio. R I & Pacific 
own the entire capital stock equally. In M ay 1917 the Wls. R R  Comm 
sanctioned an issue o f $11,500,000 new bonds, out o f $20 000 000 auth ' 

by the nine proprietary edmpanfes; on Dec 31 1917 
“ f f .  V . ' l o T p ^ l l ^ l f f i o l ,  p n2 5A ? 1 f0r SJ.eJO.OOO short- 

T h° U. S. R R . Administration has sanctioned impt. outlays o f $1 400 (inn 
8 1 nn°C«  nnUt i K ed ’ ^1.-000-0°0: outstanding Dec. 31 1917, $932,400;par! SI00. Rentals cover interest on bonds and 4%  on stock since M av 1 lQftl
1918 1| 4172°01nnany 19̂ 6 \ d1? ? ' were p a id /lo a n s  ^ b ilU p ayabre  Jan.0l  

r ' v v 'n -  'i ,  p f nnlnf to“ ; Sec., Charles Jensch; FederalM gr., A . W . Trenholm, St. Paul, M inn.— (V. 107, p . 697.)
KanQL,« i Amrl,i ^ ? T  m̂ ERN R R -— Êxtendsi from Sallna, Kans., to Osborne. 
v > w ‘ 'ri u0! e?»* ThS JProPerty was sold at auction on Juiy 21 1917 to 
P. W . Goebe Pres, o f Commercial Nat. B k., Kansas C ity. Kans. repre
senting security  holders. V. 105, p. 499.— (V. 107. p. 1482 ) P

itA ^ J l .CT,TtY y f i ,0N  DEP01 & RR.— Owns union depot and raoillties at Salt Lake City, opened Augr. 20 1910. Stock S9nn nnn 
®9ualiy owned b y  Denver & k lo  Grande and Western Pacific, which Jointly 
guarantee bonds, prln and lnt. Bonds are subject to call at 105 on and
E L . B °row n .-(V . 9 1 ,^ 5 2 3 °  V °1 0 7  p ^ U o T ) ^  ^  U ’ G0Vt”

reported as practically completed. The new 1st M . is limited to 
$600,000* present Issue $300,000, callable at 104 & int. on any Int. date In 

numerlcal ordor. Remaining bonds are Issuable for 80%  o f cost 
o f extensions & c., when net earnings are twice the Interest charge Including 
the additional bonds. The Salt Air Beach C o., an amusement resort guar? 
antoes the bonds p . & i. See particulars, V. 104, p 560 864 ’ Stock 
fJ90 ’090; controlled by the Pres., Joseph Nelson, Salt Lake’ C ity. Year 
1317, gross, $120,308; net, $40,843: oth. Ine $570: Interest * c  $14  238- 
bal., sur., $25,690.— (V . 105. p . 608; V . 106. p . 2011.) 514.238,
*  SA^ i ^ Nli0NI,9 & ARANSAS PASS R Y.— Owns from Kerrvllle to Hous- lon. 309 miles; Kenedy to Corpus Chrlstl. Tex., 8S m.: Yoakum to W aco 

b en ch es  156 miles; total, June 30 1917, 723.8 miles. ’
1  V.ii8 ’ IUR ' Ac,mlm *n M ay 1918 sanctioned capital outlays o f  $88,752. and in July advanced the com pany $200,000. V. 107, 0. 1344. *

,sJ*or **1.600.000 (trustee, Central Trust Co.), and 
C? "  iby endorscment on each bond, guarantees, uncondltlon- 

i 957,nntnnnP'in0tUai  Payment of the principal and Interest.”  Bonds for *2,700,000 eserved for extensions, limited to 100 miles at *27 000 ner 
mile equipped. Abstract o f  mtge., V. 56, p. 540. Notes held’ hv Sm? 
Pac. C o. Jan. 1 1918, $4,902,068, part at least 4%  incomes due July 1 1920* 
Total notes and bills payable D ec. 31 1916. $8,524,573. y
. 1  orinVin*04.  l!Lnder order of the Texas Railroad Commission) canceled 
i l ’nnn’nnn ° i n n d * 18-900. 000 bonds, reduced the stock to 
V :7 7 °$ °9 6 , 148. 40Pl?452ef2340; V &7 8 ? T m O O L V ™ ^  4 5 3 * ™  PaClflC’ 

LA TEST E A R N IN G S.— 8 m os., Jan. 1 to Aug. 31: ’
Jx|s.......................- .............Gross, $2,599,811; (before taxes), def. $275,327
1917--------------------------------Gross, 2 ,493,79/; (beforetaxes), net 163 026
Dec. 31 Year—  Gross. Net. Olh.Inc. 1st M .In t. Oth Int Deficit

......... .......... *4478,191 $464,403$170,910 $701,760 $275,377’ $341,824
i9 p b -- - -  - -  -  - -  - 4.141.619 549,874 91 523 701,760 252,848 313,209

Pres., W . H. M cIntyre, N. Y .; Sec. and A ud., J. W . Terry San Antonio 
Tox.; Hcdcral M gr., AV. B. Scott, Houston, Tex.— (V. 107 p 604 1385 )

BELT & TERM INAL R Y.-O rganlze'd  M ay 2 1912 with $175,000 capital stock, all owned by Missouri Kansas & Texas R v 
to own freight and passenger terminals at San Antonio, Tex. See report o f  
M o. Kan. & Tox. R y. Co. In V. 101, p. 1816. The property has been leased 
to the receiver o f  the M . K . & T . R y . Co. o f Texas at a rental, lncl. In their 
operating charges, which covers the Int on the $1 750 000 6%  mtge note* 
o f 1916 (V . 102. p. 1718; V. 105. p. 710) Thoprincipal andTnTerestTas 
also boon guaranteed by receivers o f  M . K . & T . R y. and M K & T  o f 
Texas under order o f  the Court. The notes were subject to call during the 
first year at 102 and lnt.; second year at 101 and lnt.; third year at 100 and 
lnt. M ortgage trustoo. Mercantile Trust C o., St. Louis. Pres O E 
Schaff.— (V . 102, p . 1250, 1718; V. 105. p . 998 ) ’
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RAILROAD COM PAN IES  
[For abbreviations, &c., see notes on first page.]

St Paul Bridge & Term Ry— 1st M *500.000— xxFLz 
St Paul Eastern Grand Trunk— See Chic So North West 
St Paul & Kansas City Short Line RR— See Chicago R 
St Paul Union Depot— First M gold, lnt as re n ta l.._z 

Consol mtge gold ($100,000 are 4s), lnt as rental —z
1st Se Ref M  $20,000,000 g gu (V 104, p 2344)------

Salina N orthern  R R — 1st M gold $1,500.000............
Salt LC  Ua Dcp & RR— 1st M $1,500,000 gred -B a  — x 
Salt Lake Oar & W est Ry— 1st M  $000,000 call 104CC

Second mortgage $200,000 authorized------------
Car trusts Jan 1918-----------------------------------------

San Antonio & Aransas Pass— S t o c k . . . ------ . . .
First M $21,600,000 g guar p <Ss 1 (end) — .C e.zo ’ &r
Equipment trust obligations (on June 30 1918)------

S an  A n to n io  Belt & Term  Ry— 1st M  notes g text.c 
San A n ton io  Uvalde & G u lf— IstM  $13,600,000.gx

Receiver’s certificates______________________________
S an  D iego & A rizona  R y.— Mortgage $12,000,000 
San Francisco & Nor Pacific— See Northwest Pao R R  
San Francisco & San Joaquin Valley— See Atchison T 
San J oaq u in  & E a ste r n — 1st M  gold red text— -_c* 
San Luis Southern R y— First mtge $1,000,000 gold .x 
San P edro Los A ng & Salt Lake R R — Seo Los Ang 
Santa Maria Val RR— 1st M  $200,000 g red 105 .c*  
Santa Fe Prescott & Phoenix— See Atchison Topeka & 
Saranac & Lake Placid— See Chateaugav* Lake Placid 
Saratoga & Schenectady— Stock, $450,000 guar 7 % . .

Sav & Statesboro— 1st M $500,000 gu p & I (end).xc* 
Savannah Union Station Co— 1st M $600,000 g —  G.xr 
Schenectady & Duanesburx— See Delaware & Hudson 
Schuylkill & Juniata RR— See Pennsylvania R R  
Schuylkill & Lehigh— First M guar Reading Co . . .k v  
Schuylkill Valley Navigation & RR— Stock---------------

x On Dec 31 1917 $6,500,000 wero outstanding but

Miles
Road

Dale
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

... 1909 $1,000 $400,000 6 K J & J Jan 1 1929

I & P
1880 1.000 250,000 0 g M & N May 1 1930
1894 1.000 250,000 4 g <So 5 g M & N May t 1944

19 1917 5 g Jan 1967
81 1915 100 &c 1,500,000 0 g J Se J July 1 1945

4.38 1908 1,000 1,035,000 5 g M So N Nov 1 1938
1916 100&C 300,000 6 g M Se S Sept T9 to ’41

165.000
465,000

infi 1,000,000
724 1893 1,000 17.544,000 4 g J So J Jan 1 1943

403.398
1916 1,000 1,750,000 6 g A Se o Apr 1 1919

318 1913 1,000 4.413.000 5 g F Se A Fob 1 1943

1917
225.000

6 July 1 1957

opeka & Sant a Fe
61 1912 1,000 1,000.000 5 g M Se S Mar 1 1952
32 1909 1,000 327.000 6 g J Sc J Dec 1 1939

eles & Salt L ake RR above
23 1911 1.000 175,000 6 g M Se S Sept 1 1931

Santa Fe
100 450,000 7 J So J15 July 15 T 8 , 3M

1 H 1887 1,000 900.000 5 g J & J July 1 1937
111 1910 1.000 865,000 5 g M & N May 1 1935
144 1917 500 Sec 2,500,000 6 g J & J 15 M ay 1 1935

1917 500 &c 500.000 7 A Se O Oct 1 1920
8 RR

32 1903 1.000 185.000 5 e J Sc J Jan 1 1953
1902 1.000&C 600,000 4 g A So O Apr 11952

Co
49 1898 1,000 600,000 4 M <5o N May 1 1948

50 676,050 5 J Sc J July 14 ’ 18,2H

only a s collat oral for $4,534,000 short ter m loans.

First Tr & Sav Bk. Chic

Central Trust Co, N Y

Dividends are Payable

Kans.is Trust Co,Kan Cy 
Bankers Trust Co. N Y

St Louis. M o

Secur Tr & Sav Bk. Los A 
Internat Tr Co, Denver
Sec Tr & Sav B k . Los An

Troy, N Y
Bank o f M ontreal, N  Y 
F a rm  L oan  & l'i i :u . V '  
Franklin Trust Co, N Y 

do do
Savannah Trust Co 
Guaranty Trust Co.N Y.

Reading Terminal, Phlla 
do do

★  SAN AN TO N IO UVALDE & d U L F  R R .— Owns San Antonio, T ex ., to 
Crystal C ity , 144.6 miles; Uvalde Jet. to Oarrizo Springs, 52.90 m .; 
Pleasanton Jet. to Corpus Christl, 117.50 m .; total, 315 miles The 
Bankers’ Trust C o. o f St. Louis owned all or nearly all the bonds, and 
these, following judicial salo o f same, were acquired by Leon W . Quick, 
receiver o f the trust com pany. A . R . Ponder o f San Antonio, Texas, Is 
now receiver o f  the road. V. 99, p. 46S: V. 100. P. 1259. In Jan. 1915 re
ceiver was authorized to issue $163,000 certfs. V. lOO, p. 310 U. S. R R. 
Administration from Aug. I to  Sept. 1 1918 advanced $45,000.

For year 1917, gross, $843,687; not, $254,985; other incomo, $9,578; 
int. on receivers’ cortlfs., $10,577; rents, &c., $92,805; bal. avail, for bond 
int.. See., $161,181. Federal Treas., II. P . M cM illan, San Antonio. 
— (V. 107, p. 1005, 1194.)
A S A N  DIEGO & A R IZO N A  R Y .— Under construction from San Diego. 
C al., via the Imperial Valloy to El Centro, C al., connecting there with 
So. Pacific Co. for El Paso and the East, 146 miles, o f which in January 
1917 about 91 miles in detached sections was in operation, including the 
Tijuana & Tecato R y. o f  M exico, 44 miles. In Oct. 1918 not in Federal 
control. In 1916 the Southern Pacific Co. agreed to join with John D. 
Spreckels in completing road, and on completion tooper. it. V . 106, p. 1127. 
V. 107, p. 604, 1194. , „ ,

In Dec. 1917 obtained authority to  purchaso physical properties o f tho 
San Diogo & Southeastern R.v., and to lssuo and sell $1,500,000 o f Its own 
bonds to make payment therefor. Tho San Diogo & S. E. R y. owns 
some 73 miles or road In and about San Diogo, Cal. V. 105, p. 2366; 
V. 106, p. 1231, 2758. ,

In  Oct. 1918 the Calif. R R . Comm, authorized execution o f a mtgo. 
securing $12,000,000 6%  bonds, duo July 1 1957, and also tho issue, at tho 
present tim e, o f $7,289,088 o f tho bonds and $5,826,800 7%  cum. pref. 
stock. V . 106, p . 2561. , ,

Stock auth., $8,000,000; issued, $2,000,000. Pros., John D. Spreckels; 
V .-Pres., R. C . Gillis; Sec., L. J. Masson; Treas., N . li. Titus; Gen. M gr.,
D . W . Pontius. Offico, Spreckels Bldg., San Diego.— (V. 107, p. 1194.) 
A SA N  JOAQUIN & EASTERN R R .— El Prado. C al., on the Southern 
Pacific, to Cascado, on Big Crook, Cal., 55.9 miles; sidings. 5.12 miles. 
Stock, $1,000,000, all owned by South. Cal. Edison C o.; par $100. Bonds 
aro redeemable as a wholo at par and int. on 60 days’ notlco or by lot for a 
sinking fund o f 1% o f outstanding bonds from Mar. 1 1917 to M ar. 1 1951. 
Chairman, II. E . Huntington; Pres., J. B. Millor; Troas., A. N . Kemp; 
Sec., O. V. Showers. Offico, Los Angeles, Cal.— (V. 99, p. 1836.) 
A S A N  LUIS SOUTH ERN R Y .— Owns Blanca, C olo ., on Denver Sc R io  
Grande to Jaroso, on New M oxlco-Colorado State line, 31.53 m . C om . 
stock, $750,000; pref., $250,000. Bonds ($1,000,000) outstanding, $327,
000. International Trust C o ., Denver, trustee. For year ending Juno 30 
1910, gross, $28,245; net, aftor taxos, $1,501; lnt., &c., $17,317; baL, def., 
$15,816. Pros., Cha-s. E. Gibson; Soc., H . Alexander Smith; Treas., 
Chas. A . Robinson. Offico, San Acacio, C olo.
A  SANTA M ARIA VALLEY R R .— Bottaravia to Roadamlto, C al., 18 m .; 
leases Guadulupo to Bettaravia, 5 m.; total, 23 miles. Has traffic arrange
ment with Southern Pacific C o., which owns one-half o f bonds. V. 101, 
p . 132. Stock, $300,000: par, $100. Bonds, $200,000 1st 20-year 6s, 
sinking fund 6%  gross earnings yearly; redeemable after 1915 at 105. 
Gross earnings for tho year ended Dec. 31 1917, $106,861, and bal., sur
plus, after deducting fixed charges and a dividend o f 6 1-3% ($19,000), 
was $5,210. Pres., C . W . Gatos; V .-P ., C . C . Magonhoimer; Sec., E. J. 
M iioy, Los Angeles, Cal.— (V. 101, p. 132.)
★  SARATOGA & SCHENECTADY RR.— (See M ap Del. <6 H udson.)— 
Saratoga to Schenectady 21.65 m. Leased In perpetuity In 1861 to Rens. 
& Saratoga and lease assigned to Del. & Hudson, by which It Is operated. 
Rental. *31,750 per year. Stock, *450,000. Dlvs., 7%  yrly. (J. <Sa J . 15). 
— (V. 106, p. 924.)
★  SAULT STE. MARIE BRIDGE.— Owns Sault Ste Marie Bridge, Includ
ing 6,421 feet of main track. Tho Can. Pao., Dul. So. Shore Sc A tl. and 
Minn. St. P. & S. Ste. Marie R R . cos. agree to pay for use of bridge an 
amount equal to operating expenses and Interest and s. f. o f debt. Bonds 
authorized, 51,000,000; c. f ., 55,500 yearly. Stock, *1,000,000.
A  SAVANNAH & A T L A N T A  R Y .— Owns and operates 144.7 miles o f  
railroad (including Savannah & Northwestern, merged in July 1917) 
extending from Camak, G a., on Georgia R R ., to Savannah. This forms, 
with the last named road, which is Jointly leased and operated by the 
Louisville Se Nashville and Atlantic Coast Line R R . C os., a short route 
from Atlanta to Savannah, affording an outlot for the Ohio and Mississippi 
valleys to tho Atlantic Soaboard and a link In an important route between 
Florida and Northern points. The Port W entworth terminal, which Is 
owned by tho Savannah & Atlanta R y. C o ., comprises about 3.000 acres 
o f  land lying along tho Savannah River on tidewater, 6 milos from Savannah. 
On this property are located a lumber com pany, sugar refinery, shipbuild
ing concern, pulp mill, barrel factory, &c.

william  M orns imbrie Se Co. o f  New York aro Interested.
STO C K , & c.— In July 1917, to purchase the Savannah & Northwestern 

R y ., the company increased its authorized capital stock from $500,000 to 
$2,250,000, o f which $1,250,000 Is to bo 7%  pref. stock cunuiativo after 
Oct. 1 1920, and the remaining $1,000,000 will bo common stock.

BO N D S.— In tno merger o f  July 1917. tho old securities were retired, 
except the $865,000 Brinson R y. 5s and $46,198 equipment trusts, and 
thero was created a now $5,000,000 First Se Consol. M tgo. to the Franklin 
Trust C o. o f  N . Y ., as trustee, o f which $2,500,000 havo been issued. These 
bonds are a first mortgage on tho 144 miles o f  road (except for the Brinson 
R y. 5s on a portion o f tho line), and on warehouse terminal property in 
Savannah valuod at $540,000, and all tho capital stock, valued at $1,500,
000, o f the unbonded Port Wontworth Terminal Gorp. Additional bonds 
can bo issued for only 85%  o f tho cost o f  extensions, & c., when net earnings 
aro twice tho total interest charge as increased. Seo V. 104, p. 2642. 
Port Wentworth Terminal notes (not guaranteed) V. 105, p. 21$9.

Chairman, James Imbrie; Pros., Frank S. Gannon, New York; V.-Pres. 
John Hoard Hunter; V.-Pres., C . E. Gay Jr.; Sec., It. M . Hitch; T reas. 
W illiam Morris Imbrie Jr. Office, Savannah, Ga.— (V. 106. p. 1231.)

ASAVAN N AH  & STATESBORO RY.— Owns Cuyler to Statesboro. Ga ,
32.6 m.; trackage, Ouylor to Savannah, 20 m. Stock, $200,000, all outs g. 
Has traffic agreement with Seaboard Air Line, which guarantees bonds 
by endorsement, principal and Interest: Savannah Trust Co., trustee 
V. 75, p . 1303; V . 77, p. 695. Form o f guaranty, V. 81, p . 614. Loans 
and bills payablo D oc. 31 1910, $28,000.

E AR N IN G S.— For year ending Doc. 31 1917 (Inch Sav. Aug. Sc N or., 
33 m .), gross, $68,892; not, aftor taxes, $18,572; lnt., rentals, &c., $15,404; 
bal., sur., $3,168. Pres. & Treas., J. Randolph Anderson, Savannah; 
Sec., Thomas F. Walsh. Offico, Statesboro, Ga.— (V. 93, p. 1464.
★  SAVANNAH UNION STATION CO.— Owns union pass.station and ter
minal at Savannah, Ga., with 8 m. of track. Leased oy tho Southern R y . 
Sav. Fla. So West, (now Atl. Coast Lino R R .) and Seaboard A . L. R y .. 
wh'oh own the *300,000 stock,tho rental providing for Interest and s.f, on 
bonds, maintenance, &o. Pres., J . R . Kenly; Treas., Savannah Tr. Co.; 
Sec., W . V . Davis.— (V. 71, p. 343; V. 74, p. 1039, 1253.)
★  SCHUYLKILL & LEHIGH RR.— Owns from High’s Farm, near Reading, 
na., to Slatlngton, Pa., 48.96 m.; total track, 57.93 in. In 1883 leased to 
Phlla. & Read, for 999 years. Rental, *27,000 yearly and taxes. Reading 
Co. owns stock (*600,000), o f which *598.000 under Its gen. mtgo. of 1897.
★  SCHUYLKILL VALLEY NAVIGATION & R R.— Port Carbon to Reeves- 
dale, Pa., 17.50 ra.; 2d track. 5.26 in.; total track, 29.55 m. Leased July 25 
1861 for 999 years to Phila. Se Road. R R .; assumod by P. & It. R y. Deo. 1 
1896. Rental, $29,450. which pays 5%  on stock and Stato taxos
★  SEABOARD AIR LINE R Y .— (See M a p .)— This System as enlarged 
In 1915 by consolidation with Carolina Atlantic Sc Western includes a line 
rom Richmond to Atlanta, Birmingham, Charleston and Tampa. On 
D ec. 31 1917 was operating 3,461 miles o f  road, viz.
Mileage owned.................. .......... 3.393 ILeased— Meldrim to Lyons, Ga__58
Less leased to o th e rs ..................  141 Trackage— T o Atlanta, Ste..............82

In 1917 completed and placed in operation on Jan. 1 tho now line. 
Charleston to Savannah, 91 milos.

Also owns a 1-6 Interest in the Rlohmond-Washlngton Co., controlling tho 
road from Richmond, Va., to Washington, D. C. (V. 73, p. 843), and under 
traffic agreement with the Penn. R R . maintains through oar service between
N. Y ., Phlla., Washington and the South. In Jan. 1907 the entire stook of 
the Maoon Dublin & Savannah, Macon to Vldalla, Ga., 93 m ., was acquired 
or seoured under option, the *1,529,000 5%  bonds (*1,840,000 auth. issue) 
being guar., prln. and lnt. V. 84, p. 104, 451. Also controls the Balt. 
Steam Paoket Co. and a substantial Interest In tho Old Dominion SS. Co.

Owns majority stook of Chesterfield Se Lancaster R y .,3 8  m. V . 89, p .43 .
In July 1912 acquired all the stook of Ralolgh & Charleston R R ., extend

ing from Lumberton, N. C., to Marlon, S. C.. 43 miles, and, through stook 
ownership, a 12-m. extension known as the Marlon & Southern R R .; also 
of the Tampa Northern R R ., oxtending from Tampa, Fla., to Brookvllle, 
58 miles. V. 94, p. 49: V. 95, p. 900. Also guarantees $760,000 bonds and 
has option on stock of Tampa & Gulf Coast R R ., Tampa, Fla., to St. Peters
burg. V. 96,. p. 1425. See caption "Tam pa Northern R R .”

VOTIN G T R U ST .— Tho largo block o f stock purchased by S. Davies 
Warfield and associates in 1912, and since that timo hold in a voting trust, 
was in 1916 placed in a voting trust expiring Juno 12 1922, unless sooner 
terminated by tho trustees, but holders o f v. t. c. could withdraw their stock 
from M ay 12 to Juno 12 1917. Any stockholder may becoino a party to the 
voting trust agreement. Tho N . Y. Stock Exchange on Sopt. 7 1917 had 
listed $14,240,300 com . and $10,266,100 prof, voting trust certificates. 
Continental Trust Co. of Baltimore is depositary. Trustees: S. Davies 
Warfield, Chairman, Baltimore, M d .; Samuel L. Fuller, New York; Robert
F. M addox, Atlanta, Ga.; Charles H . Sabin, Now York; O. SIdnoy Shopard, 
New Haven, Oswego County, N . Y .; Frank A . Vandorllp, Now York; 
Clarence W. Watson, Fairmont, W . Va.; Georgo W . W atts, Durham, N . O .. 
and Albert H . Wiggin, Now York. V. 102, p . 1988.

M E R G E R , See.— In 1915 tho company provided for presont and futurore- 
qulroments through a financial plan (seo V . 101. p. 528, 1189, 1273), Involv
ing: ( l )  Consolidation with tho Carolina Atlantic & Western under title o f 
"Seaboard Air Lino R y. C o .”  (2) Extension o f said Carolina Atlantic 
& Western, embracing 326 miles and forming tho system’s outlot to 
Charleston. S. C ., by tho building or a lino from Charleston to Savannah, 
91 miles. In N ov. 1915 this consolidation boeaino effective, affording tho 
Seaboard (see map) a direct low-grado route to Savannah through a rich 
and fertile section and avoiding the nocosslty o f  doublo-tracking tho con 
gested line via Columbia. (3) First & Consol. M tgo., seo bolow.

C A P IT A L  STOOK In Treas. Held by Pub.
Common Stock (par $100)___________________________$3,021,600 $37,0I9,4UU
Preferred Stock $27,280,000, issuod [without profer- 

onco o f  one part ovor another] as follows:
(a) As 6%  non-cumulatlvo preferred-------------------  2,235,800 37.300
(b) As 4-2% non-cum. prof., I. e ., ontttled ton on - 

cum. pref. dlvs. at 4%  p. a ., and aftor 4%  on 
the common, to an additional 2%  (with right of
conversion below stated)---- ----------------------------  1,105,900 23,894,100

Conversion Right.— T o  do away with tho division o f dlvldond right above 
mentioned, the option is given to holders o f  all pref. stock exchanged 
for tho present outstanding pref. stock from July 1 1916 and until July 1 
1921: (1) T o  convert each share o f the said pref. stock into (a) 2-3 or a 
share o f pref. stock entitled to 0% straight non-cumulatlvo dividends but 
calling for the same amount o f cash required tp pay 4%  dividend on the 
converted stock, and (6) 1-3 o f a share o f  common stock; or (2) to convert 
each share o f pref. stock entitled to 4%  and then 2%  dividends Into one 
■hare o f pref. stock limited to 5%  non-cumulatlve dividends, thus giving up 
one-half the presont right to 2%  additional dividend. V. 101, p . 1273.

BO N D S.— The now First and Consol. M tgo. to tho Guaranty Trust 
C o. o f  N . Y ., as trustee secures an auth. Issue o f $300,000,000 bonds, o f  
variable interest ratos and maturities. This mortgago is a first Hon on the 
416 miles o f main-line track betwoon Hamlot and Savannah, via Charleston, 
Lanes and Georgetown, S. O ., and on tho linos running from M cBoo, S. O ., 
located on tho Hamlot-Columbia lino, to Floronco, Poston, Sumter and
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R A I L R O A D  C O M P A N I E S  
[F o r  a b b r e v i a t i o n s .  & c . ,  s e e  n o te s  o n  f i r s t  p a g e . ]

S e a b o a r d  A i r  L i n e  R y — C o m  s t o c k  5 4 0 , 0 4 1 , 0 0 0 _____
P r e f  4 - 2 %  ( n o n - c u m )  a n d  p a r t l c .  5 2 5 . 0 0 0 . 0 0 0 _______
P r e f  s t o c k  6 %  n o n - c u m  &  p a r t i c i p a t i n g  $ 2 , 2 8 0 , 0 0 0 -
K lrsf. mfcrpt trnirl an h i  n a il /an a  f n v f l  /* l» _  . . .  .

M i l e s
R o a d

* , .  Y l .  * v o v u  , w u  SVJVJVJ OUIA u a i i i u /
A d ju s t  M ( 5 %  c u m  In t ) $ 2 5 ,0 0 0 ,0 0 0  r e d  p a r . F B a . x c ’
S e c u r e d  g o l d  n o t e s  c a l l  1 0 0 & ....................................... c * a

D i v i s i o n a l  B o n d s  a n d  E q u ip m e n t  T r u s t s .  
A t l a n t a - B l r m  D i v i s i o n  1 s t  M  $ 1 0 , 0 0 0 , 0 0 0 - - C o l . x o -
F lo r i d a  W e s t  S h o r e  f lr s t  m o r t g a g e  g o l d ___________ x
E q u i p m e n t  m t g  g o l d  S e r  1> d u e  5 6 9 ,0 0 0  s - a _____ N x

d o  d o  g  S e r  N  d u e  $ 7 5 ,0 0 0  s - a  r e d  1 0 2  H  . x
d o  d o g  S e r  O  d u e  $  1 0 3 ,0 0 0 s - a  r e d  1 0 2  Y . x
d o  d o  g  S e r  P  d u e  $ 9 5 ,0 0 0  s - a _E q x
d o  d o  g S e r  Q d u e  $ 7 2 ,0 0 0  s -a  ( V 9 8 , p l 6 9 5 )
d o  " I t ”  d u e  $ 2 5 ,0 0 0  a n d  $ 2 6 ,0 0 0  s - a - _ _ G P . C *
d o  d o  " S "  d u o  $ 6 0 ,0 0 0  s  a ..............................

C a r o l i n a  C e n t  1 s t  c o n s  M  g o l d  g u a r  p  &  1 ( e n d ) .  F z  
D u r h a m  & N o r t h e r n  f ir s t  m t g e  S l n O . 0 0 0 . . .M e B a z  
F l o r i d a  C e n t  &  P e n i n  1 s t  M  e x t  1 9 1 8  a t  6 %  g . C e . z c *  

S e c o n d  M  ( 1 s t  o n  e x t ,  9 2  m )  $ 5 ,2 2 6  p  m  g . M o . z o *  
C o n s o l  m t g e  $ 7 , 8 0 0 , 0 0 0  ( $ 1 0 ,0 0 0  p  m )  g o l d . Q . z c »  
S o u t h  B o u n d  1 s t  M  g o l d  I n t e r e s t  r e n t a l - M e B a .z o *

R a l e i g h  &  A u g u s t a  A i r  L i n e  1 s t  M _________ z
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T i m m o n s v i l l e ,  S .  O .  T h e  m o r t g a g e  h a s  n o  d i r e c t  H en  o n  t h e  f o r m e r  S e a -  
A lr„  L 'n o  R y - s  p r o p e r t y ,  b u t  t h e r o  a r e  p l e d g e d  u n d e r  I t  a  m a j o r i t y  

( $ 3 3 . 9 !  1 ,0 0 0  o u t  o f  $ 5 3 ,2 6 1 ,0 0 0  o u t s t a n d i n g )  o f t h e  R e f u n d i n g  M t g e .  b o n d s ,  
w h i c h  g i v e s  I t  a  c o l l a t e r a l  l i e n  o n  3 ,0 5 7  m i l e s ;  a n d  a ls o  a l l  t h e  s t o c k  o f  
R a l e i g h  &  C h a r l e s t o n  R R .  C o .  a n d  T a m p a  N o r t h e r n  R R .  C o . ,  a n d  o n e -  
t h i r d  o f  t h e  o u t s t a n d i n g  s t o c k  o f  T a m p a  U n i o n  S t a t i o n  C o . ,  a n d  a l l  R e f u n d 
in g  b o n d s  h e r e a f t e r  I s s u e d  w i l l  b e  p l e d g e d  t h e r o u n d e r ;  a l s o  c e r t a i n  s t o c k s  
u n d e r  o p t i o n .  I f  a c q u i r e d .

S e p t .  3 0  1 9 1 8  $ 2 7 ,7 7 7 ,5 0 0  F ir e t  &  C o n s o l .  M t g e .  6s  w e r e  o u t s t a n d i n g  a n d  
a  f u r t h e r  $ 1 0 ,2 2 0 ,0 0 0  w e r e  p l e d g e d ;  $ 6 8 ,7 8 7 ,0 0 0  w e r o  r e s e r v e d  f o r  r e f u n d i n g  
a n  e q u a l  a m o u n t  o f  S e a b o a r d  R e f u n d i n g  b o n d s  a n d  v a r i o u s  u n d e r l y i n g  
b o n d s ;  t h o  r e s t  o f  s a i d  is s u e  a r e  t o  b o  r e s e r v e d  f o r  b e t t e r m e n t s  i m p r o v e 
m e n t s , a d d i t i o n s  a n d  e x t e n s i o n s ,  r e f u n d i n g  o r  p a y m e n t  o f  l i e n s  
o n  a f t e r - a c q u i r e d  p r o p e r t y  a n d  r e t i r e m e n t  o r  e q u i p m e n t  o b l i g a t i o n s ,  u n d e r  
r e s t r i c t i o n s .  V .  1 0 1 . p .  5 2 8 ,  1 1 8 9 ,  1 9 7 4 ;  V .  1 0 3 , p .  1 7 0 7 .  1 9 8 1 . 2 1 5 6 .

° f th o _  F i r s t M t g o .  4 s o f  1 9 0 0  ( $ 7 5 , 0 0 0 , 0 0 0 ) .  $ 1 2 ,7 7 5 ,0 0 0  a r e  in  h a n d s  
° £ p u b l i c  a n d  3 2 7 ,0 0 0 .0 0 0  a r e  p l e d g e d  a s  c o l l a t e r a l  u n d e r  t h e  R e f .  m t g e .  o f  
1 0 0 9 .  O f  t h e  $ 1 2 , 7 7 5 , 0 0 0 ,  $ 1 2 ,4 3 3 ,0 0 0  a r e  s t a m p e d  s u b j e c t  t o  c a l l  a t  a n y  
I n t e r e s t  d a y .  V .  8 9 ,  p .  6 6 6 .
„ « , T h e J5 1 2 5 -,0 '?.0 ’0 0 0  ^ f u n d i n g  M o r t g a g e  o f  1 9 0 9  p r o v i d e d  f o r  t h e  I s s u in g  

<a \ T o  re.t i r e  u n d e r l y i n g  a n d  d i v i s i o n a l  b o n d s ,  e x c e p t  
s o m e  $ 1 0 ,7 2 8 ,0 0 0  m a t u r i n g  p r i o r  t o  1 9 5 9  a n d  c e r t a i n  s h o r t - t e r m  o b l i g a t i o n s  
a n d  e q u i p ,  o b l i g a t i o n s  n o t  o v e r  $ 7 2 ,0 7 6 ,0 0 0 ;  s u n d r y  I m p r o v e m e n t s ,  d o u b l e -  

$ 8 ,4 2 4 ,0 0 0 ;  f u r t h e r  I m p r o v e m e n t s  a n d  a d d i t i o n s  a t  n o t  o v e r  
$ 2 ,7 5 0 ,0 0 0  y e a r l y ,  $ 4 4 ,5 0 0 ,0 0 0 .  A s  p a r t  s e c u r i t y  f o r  t h is  m o r t g a g e  a r e
§ l0 d § 0 d  n o n ’ p°„°f ° ? ? f l s t  K1 - 4,s  o f  I 9 0 0 ' , ? n  S 0^ :  3 0  1 918  3 3 3 , 9 1 1 , 0 0 0 o f  t h o  
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e n t i t l e d  t o  c u m u l a t i v e  I n t e r e s t  a t  5 % ,  t o  b e  p a y a b l e  a s  e a r n e d  In  in s t a l l 
m e n t s  o f  1 H %  o r  m u l t i p l e s  t h e r e o f ,  a n d  a r e  r e d e e m a b l e  a t  p a r  a n d  
a ll  u n p a i d  c u m u l a t i v e  I n t e r e s t  o n  a n y  I n t e r e s t  d a t e ,  t h e i r  l i e n  t o  b e  I m m e d i 
a t e l y  s u b s e q u e n t  t o  t h e  r e f u n d i n g  b o n d s .  N o  d i v i d e n d s  t o  b e  p a id  o n  
t h e  s t o c k  u n t i l  a n y  a r r e a r s  o f  i n t e r e s t  o n  t h e  b o n d s  a r e  p a id  in  f u l l . — V .
o i i w j 117  i  l n i i ’ . V \ 9 1 ’  P x , l 5T5 - .  I n t e r e s t  o n  a d t u s t m e n t  b o n d s .  
2 H %  A u g ;  1 1 9 1 0 ;  1 9 1 1  t o  A u  g l 9 1 8 ,  i n c l u s i v e ,  5 %  y e a r l y  ( F .  &  A . ) .

A t l a n t a  &  B i r m i n g h a m  d i v i s i o n  4 s  o f  1 9 0 3  ( $ 1 0 ,0 0 0 ,0 0 0  a u t h o r i z e d  I s s u e ) .
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o r  t h e  A t h e n s  T e r m in a l  C o .  1 s t  M . ,  $ 1 0 0 ,0 0 0 ;  B i r m i n g h a m  T e r m .  C o .  1 s t  
M .  ( S e a b o a r d  p r o p o r t i o n ,  1 - 6 ) , $ 1 , 9 4 0 , 0 0 0 ;  J a c k s o n v i l l e  T e r m .  C o .  1 s t  M .  
^ a ^ r(i ^ r o p o r A l o n ’ ! - 3 >> 3 4 0 0 ,0 0 0 .  a n d  1 s t  &  G e n .  M t g o . ,  1 -3  o f  $ 2 , 
1 0 0 ,0 0 0 ;  M a c o n  D u b l i n  &  S a v a n n a h  R R .  1 s t  M . ,  $ 1 ,5 2 9 ,0 0 0 ;  R a l e i g h  &  
C h a r l e s t o n  R R .  p r i o r  l i e n  &  c o n s o l ,  m t g e s . ,  $ 5 5 0 ,0 0 0 ;  R i c h m o n d - W a s h i n g -  
t o n  C o .  c o l l ,  t r u s t  m t g e .  ( S e a b o a r d  p r o p o r t i o n ,  1 - 6 ) ,  $ 1 0 , 0 0 0 ,0 0 0  S a v a n n a h  
&  S t a t e s b o r o  R R .  1 s t  M . ,  $ 1 8 5 ,0 0 0 ;  T a m p a  N o r t h e r n  R R .  n o t e s ,  $ 2 0 0 ,0 0 0 ' 
T a m p a  &  G u l f  C o a s t  R R .  1 s t  M . ,  $ 7 5 0 ,0 0 0 ,  a n d  W i l m i n g t o n  R y .  B r i d g e  
C o .  ( S e a b o a r d  p r o p o r t i o n ,  Y D ,  $ 2 1 7 ,0 0 0 .  S .  E .  I n v e s t .  C o .  n o t e s ,  $ 1 6 5 ,0 0 0

G E N E R A L  F I N A N C E S . — T h o  U .  S .  R R .  A d m .  in  M a y  1 9 1 8  s a n c t i o n e d  
I m p t .  o u t l a y s  o f  $ 2 ,9 6 1  1 0 1 ; e q u i p . ,  $ 5 ,5 9 6 ,6 2 2 ;  e x t o n s . ,  $ 1 5 3 ,0 0 0 ,  a n d  

1 918  a d v a n c e d  o r  a g r e e d  t o  a d v a n c e  t h o  c o r p o r a 
t i o n  $ 5 , 4 5 0 ,0 0 0 ;  o f  t h i s  a m o u n t  in  O c t .  1 9 1 8  o n l y  $ 2 ,8 5 0 ,0 0 0  w a s  a c t u a l l y  
o w i n g  t o  t h o  A d m i n i s t r a t i o n .  Y .  1 0 7 ,  p .  1 3 4 4 .

E A R N I N G S .— 8  m o s . J  1 9 1 8 . - G r o s s ,  $ 2 4 ,6 3 3 ,2 6 1 ;  n e t  ( b e f .  $ 3 ,9 4 3 ,6 9 6  
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O p e r a t i n g  i n c o m e . . .......................................$ 7 ,2 3 7 ,8 8 1
O t h e r  I n c o m e ________________________________  3 9 1 ,3 7 5

G r o s s  I n c o m e --------------------------- $ 7 , 6 2 9 ,2 5 7
I n t e r e s t  o n  f u n d e d  d e b t . . ...............................$ 4 ,5 9 1 ,3 5 8
O t h e r  I n t e r e s t ,  & c ___________________  9 3 3 ,8 3 1
I n t .  o n  a d j u s t ,  i n c o m e  b o n d s  ( 5 % ) . .  1 ,2 5 0 ,0 0 0
A l l o t m e n t  o f  d i s c o u n t  o n  s e c u r i t i e s . .  1 3 3 ,4 2 6
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$ 7 ,4 2 8 ,9 9 9  
4 6 0 ,4 3 2  

$ 7 ,8 8 9 ,4 3 1  
$ 4 ,3 7 5 ,6 4 6  

6 5 1 ,7 7 4  
1 ,2 5 0 ,0 0 0  
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^ • V o f . ,w h l ° h * 1 ’ 995,-9 0 0  ls  d e p o s i t e d  u n d e r  m t g e .  o f  1 8 9 7 .  T h e  $ 1 ,0 0 0 ,0 0 0  
l r L 5 a „d ^ e ,M.a y ^  1 9 1 2  w e r e  e x t e n d e d  a t  4 %  t o  J u l y  1 1 9 2 5  a n d  g u a r a n t e e d ,  
p r l n .  a n d  I n t . ,  b y  R e a d i n g  C o . ,  V .  9 4 ,  p .  1 1 2 0 .— ( V .  9 4 ,  p .1 1 2 0 . )

★  S H A M O K m  V A L L E Y  &  P O T T S V I L L E  R R .— (S e e  M a p s  P a .  R R . ) —  S u n -  
t o  M t . C a r m e l ,  P a . ,  a n d  b r a n c h e s ,  4 0  m il e s .  L e a s e d  F e b .  2 7  1 8 6 3  

f o r  9 9 9  y e a r s  t o  N o r t h e r n  C e n t r a l  R y  C o . ,  w i t h  a  g u a r a n t y  o f  t a x e s .  I n t e r e s t  
o n  b o n d s  a n d  0 %  o n  s t o c k ,  o f  w h ic h  N .  O .  o w n s  $ 6 1 9 ,6 5 0 .  T h e  l e a s e  
a s s u m e d  in  1 9 1 4  b y  t h o  P e n n .  R R .  C o . — ( V .  9 7 ,  p .  1 7 3 5 . )

★ S H A R O N  R Y . — O w n s  f r o m  N e w c a s t l e ,  P a . ,  v i a  S h a r o n  t o  P y m a t u n i n g ,  
V i J n ^ r ? n c ? c s ’ 32,-7/ ) m l l e s - L e a s e d  t o  E r ie  R R .  f o r  9 0 0  y e a r s  f r o m  

D e c .  1 1 9 0 0  f o r  t a x e s ,  in t e r e s t  a n d  6 %  o n  s t o c k ,  & c .  T h o  N o w  O .  &  S .  V .  
6 %  b o n d s  w e r e  e x t e n d e d  In  1 9 1 7  a t  4 > * %  i n t . — ( V .  1 0 3 .  p .  2 3 4 3 . )

R A I L W A Y  (O F  C A L I F O R N I A ) . — O w n s  r o a d  f r o m  O a k d a l e  
in  S t a n is la u s  C o u n t y ,  C a l . ,  t o  T u o l u m n e ,  T u o l u m n e  C o u n t v ,  5 6 .5  m . ;  J a m e s  
t o w n  t o  A n g e l s ,  1 9 .3  m . ;  t o t a l ,  7 5 .8  m . ;  y a r d ,  & c . .  t r a c k ,  8 .6  m .

S t o c k  a u t h o r i z e d ,  $ 5 ,0 0 0 ,0 0 0 ;  I s s u e d , $ 3 ,2 4 8 ,0 0 0 .  O f  t h e  $ 8 6 0 ,0 0 0  5 %  
4 0 - v e a r  b o n d s .  $ 2 2 7 ,0 0 0  a r e  r e s e r v e d  f o r  f u t u r e  r e q u ir e m e n t s  V .  7 9 ,  p .  2 7 0 .

e n d i n g  D e c .  3 1  1 9 1 7 ,  g r o s s ,  $ 4 1 5 ,3 1 5 ;  n o t ,  $ 2 0 3 ,8 8 1 ;  i n t . ,  t a x o s ,  
f e e ’  $Tl 7 ^ 1 ^ : n t  1 r ^ C 0 m e> ,5 7 ,4 0 9 ;  b a l . ,  $ 3 8 ,1 3 7 .  P r e s . ,  R .  I I .  D o w n e s ;  
6 4 3 * ’ 9 5 7 -  V B 1 0 0 C p ’ T 4 3 8 3 ’) ’ N ‘ H a m b U n * J a m e s t o w n ,  C a l . — ( V .  9 2 ,  p .

S O U T H  C A M B R I A  R Y . — Y .  1 0 3 ,  p .  2 1 8 5 .

< ? Ar R 0 V n l'r.Q P i^iC , F I £  — N o r t h  C a r o l i n a  S t a t e  l i n o  t o  B o n -
i O -58  m 11,63 C o m m o n  s t o c k .  $ 1 0 0 ,0 0 0 .  $ 8 2 ,2 0 0  b o l n g  

° ' y [i® d  b y  A t la n t i c ;  C o a s t  L i n e  R R . ,  w h i c h  le a s e s  t h e  r o a d  f o r  a  t e r m  o f  
y ^ r s  f r o m  J a n .  1 1 9 1 5  a t  a  r e n t a l  s u f f i c i e n t  t o  p a y  6 %  y e a r l y  o n  $ 1 0 4 ,6 0 0  
E P :  s t o c ^  a n d  d i v i d e n d s  o n  t h e  $ 1 0 0 ,0 0 0  c o m m o n  s t o c k  a s  f o l l o w s :
k o ?  3  on<l i n g  J a n .  1 1 9 1 8 ;  4 %  f o r  4  y e a r s  e n d i n g  J a n .  1 1 9 2 2 ,  a n d  

e .n d  ° !  lo a ? 0 , J^h o  P r o f - s t o c k  13 c o n v e r t i b l e  w i t h  a l l  a c 
c u m u l a t e d  d i v i d e n d s ,  a t  o p t i o n  o f  h o l d e r  a t  p a r  i n t o  a n y  b o n d s  t h a t  m a y  b e

v !  9 9 .  “ dl W 8 ? V . r ! 0 0 . ¥ . e W 2 ? i ? V . ^ r o ;  p T 4 k2.e)l t l l e r  39 * °  P r i “ - ° r  d ‘ V 8 '

A G E O R G I A  R Y . — A d e l  t o  G r e e n v i l l e ,  F l a . ,  5 1  m i l e s :  le a s e s  W e s t  
«r?Q (fn ^ y ‘ ,l7GrDQnV  e, ,t? o H ar^ P t 0 n  S p r l n S3 - 3 1  m . ;  t o t a l ,  8 2  m i l e s .  S t o c k ,  
f n l ^ 9 ^ ' i o m . ? ? , oP<;or117 2 t n i I? 1Y1od 0P d s  p ,a ld  ,n  1 9 0 8 - 0 9 .  2 0 % ;  in  1 9 0 9 -1 0  
f n T o ’H  t1 9 1 ^ '  * ? „  3 5 % ;  In  1 9 1 2 - 1 3 .  4 5 % ;  In  1 9 1 3 - 1 4 ,  5 0 % ;

V q  11-5 n n ? l 9i v a  1 9 1 7 ’ ,4 0 % -  Y e a r  e n d o d  D e c .  3 1  1 9 1 7 ,  g r o s s ,  
? 2 f 2 -3 9 1 .  n o t .  * 3 5 ,4 7 8 ;  i n t . ,  r e n t a ls ,  & c . ,  $ 4 7 ,3 0 7 ;  d l v s .  4 0 % ) .  $ 2 3 ,2 0 0  
b a l . ,  s u r . f $ 1 4 ,2 0 2 .  P r e s . ,  J .  W .  O g l e s b y .— ( V .  8 3 ,  p .  1 1 7 2 .)

^ u a ? l in '? m , i i o ^ If p i S , C 9 A S T TR Y - ' ^ ^ I m 5 P r s t  t o  S a n t a  C r u z * w lt h  b r a n c h e s ,  
p - p o  1 ,n m Ae s ' fe r , 7 v 3  r a - L e a s e d  f o r  5 5  y e a r s  f r o m  J u l y  1 1 8 8 7  t o  S o u t h 
e r n  P a c i f i c  C o . ,  w h ic h  g u a r a n t e e s  t h e  b o n d s  a n d  o w n s  a ll  t h e  $ 6 ,0 0 0 ,0 0 0  

1 1 9 1 7 ,  g r o s s ,  $ 1 ,5 4 4 ,5 2 3 ;  d e f i c i t ,  a f t e r  o p e r .  e x p .  &  t a x e s ,
l o | 5n c « 6 ^ n ? p W v C r ‘ a 0 ,™0 ' 8 7 6 '4 7 2 i r e n t a ls  a n d  t a x e s ,  $ 6 2 ,5 2 4 ;  d e f i c i t ,  
$ 9 1 ,0 6 8 ,  r o n t a l  f r o m  S o .  P a c .  C o . ,  $ 4 4 0 ,0 0 0 ;  n o t  l o s s  t o  S o .  P a c . ,  $ 5 3 1 ,0 6 8 .

'V M N 0 1 5  M I S S O U R I  B R I D G E  C O — O w n s  b r id g e  (a n d  
*i,6 4 “ 1*0 3 ° f  t r a o k > a c r o s s  M is s is s ip p i  R i v e r  a t  T h e b e s ,  111. S t o c k ,  $ 5 0 ,0 0 0 ,  
q .  °T1p?,ti c nQ ln ? { , e ciu f  y  o w n e d  b y  t h e  S t .  L o u i s  I r o n  M o u n t a in  &  S o u t h e r n ,  

i .8 p y t n w e s t e r n , I l l i n o is  C e n t r a l ,  C h i c a g o  &  E a s t e r n  111. a n d  M o .
N o v fl? ' i  o n p’t  t h C<kP  m t h e  as^ n a m e d ,  h a v e  a  5 0 - y e a r  c o n t r a o t  d a t e d  
d ! i ' * ,  ? V ‘  f o r  u s e  o f t h e  b r id g e ,  u n d e r  w h ic h  t h e v  a g r e e  t o  m p e t  a l l  c h a r g e s
F e d e r a l  M g r . ,  A .  R o b e r t s o n ,  St. L o u i s ,  M o . — ( V .  1 0 7  p  4 0 2  )  ’

S O U T H E R N  N E W  E N G L A N D  R Y . — V .  1 0 6 ,  p .  2 7 5 8 .  ’
★  S O U T H E R N  P A C I F I C  C O M P A N Y .— (S e e  M a p  p a g e  1 2 2 . ) — T h is  c o m 
p a n y  o w n s  o n l y  4 2 2  m .  in  f e e  ( o p e r a t e d  b y  O r e g o n  &  C a l i f o r n i a  R R .  & c  ) 
™ atrtPrJ n td p l i  y  V l r o u 8 h  o w n e r s h i p  o f  s t o c k .  It  c o n t r o l s  a  g r o a t  s y s t e m  o f  
I t o  m«e i t ? D v I1v  f r o m  S a n  F r a n c i s c o  t o  N e w  O r le a n s  ( t h e n c e  b y  c o m p a n y ’s  
s t e a m e r s  t o  N .  Y „ & c . )  a n d  t o  P o r t l a n d ,  O r e . , t o  O g d e n ,  U t a h  w i t h  b r a n c h e s

u P d e r  .t b u ‘ r o w n  t i t l e s :  *(1 )  C o n t r o l l e d ; a ls o  l e a s e d . M i l e s .  
C e n t r a l  P a c i f i c  R y  ( s e e  b e l o w )  2 ,2 6 7
S o u t h  P a c l f l o  C o a s t  R y ................ 1 0 7
S o u t h e r n  P a c l f l o  R R ............................3 ,5 3 0
O r e g o n  &  C a l i f o r n ia  R R ................... 1 ,2 1 4
(2 )  C o n t r o l l e d  b y  S o .  P a c .  C o .— O p 

e r a te d  b y  C o s .  o w n in g  th e m .
A r iz o n a  E a s t e r n  ( V . 9 0 ,  p . 4 4 8 )  3 7 8  
G a l v .  H a r r l s b .  &  S a n  A n t .  R y .  1 ,3 6 1  
H o u s t o n  &  T e x a s  C e n t r a l  R R . .  9 4 9
L o u is ia n a  W e s t e r n  R R _____  2 0 8
M o r g a n ’s  L a .  &  T e x .  R R . &  S S .  4 0 1
T e x a s  &  N e w  O r le a n s  R R .............  4 6 8
L a k e  C h a r le s  &  N o .  R y _________ 7 2

C o n t r o l l e d  a s  a b o v e  (C o n c l . ) —  M i l e s
H o u s t o n  &  S h r e v e p o r t  R R ____ 41
H o u s t o n  E .  &  W .  T e x a s  R y  191 
(3 ) C o n tr o l l e d  b y  M o r g a n ’s  L a .  &  T e x .  
I b e r i a  &  V e r m i l l i o n  R R . .  2 1
L e s s  d u p l i c a t i o n s ,  A c .  ( n e t ) ____ 14

T o t a l  In  s y s t e m  D e c .  3 1  ’ 1 7 . 1 l 7 f ( i4
S t e a m s h i p  L i n e s . . ............  _ 4  5 90

O th er  P r o p r i e t a r y  C o m p a n ie s —  ’
„  ( x  J o i n t l y  c o n t r o l l e d . )
S o u t h e r n  P a c .  R R .  o f  M e x i c o . .  1 ,2 4 1  
N o r t h w e s t e r n  P a c i f i c  RIt . .  x 5 0 7
S u n s o t  R a l l w a y  ( > * ) ......................... x 6 0
E l e c t r i c  l i n e s _______________________  7 g o

I V o e U i n J  T'k ‘ n  TlVlIl Tk T iN U>Y X O rK , IV llH O n Fj . A lIC S ,
W a s h i n g t o n ,  D .  C . ;  M i l l s  B .  L a n o ,  S a v a n n a h ,  G a . ;  R o b e r t  F .  M a d d o x ,  
A t lu n t ®  G a . ;  J .  P .  T a l i a f e r r o ,  J a c k s o n v i l l e ,  F l a . ;  A .  H .  W o o d w a r d ,  
B i r m i n g h a m ,  A l a . ;  W .  R .  B o n s a i  ( V . - P . ) ,  H a m l e t ,  N .  O . ;  G e o .  W .  W a t t s  
D u r h a m ,  N .  C . ;  J a s .  C .  C o l g a t e ,  B e n n i n g t o n ,  V t .

P r e s .  S .  D a v i e s  W a r f i e l d ;  V . - P . ,  M .  J .  C a p l e s ;  T r e a s .  &  S e c . ,  R .  L .  N u t t .  
F e d e r a l  M g r . ,  W .  J .  H a r a h a n ,  a n d  G e n .  M g r .  u n d o r  U .  S .  G o v t . ,  W .  L .  
S c d d o n ,  b o t h  a t  N o r f o l k ,  V a . ,  a n d  F e d e r a l  T r e a s . ,  T .  W .  M a t h e w s ,  P o r t s -  
m o Alrt h l ^ a ' 9 e n e r a l  o f f i c e ,  B a l t i m o r e ,  M d . ;  N .  Y .  o f f i c o ,  2 4  B r o a d  S t .  
— ( V .  1 0 7 ,  p .  1 0 0 5 . )

★  S H A M O K I N  S U N B U R Y  &  L E W I S B U R G  R R . —  ( S e e  M a p  R e a d in g  S y s -  
t e m . ) — S h a m o k i n  t o  \ V e s t  M i l t o n ,  P a . ,  w i t h  i r o n  b r i d g e  o v e r  t h e  S u s q u e 
h a n n a  3 2 .1 1  m . ;  s e c o n d  t r a c k  1 4 . 8 2 m . ;  t o t a l  o f  e l l  t r a c k ,  5 8 .4 7  m .  L e a s e d  
t o  P h i l a .  &  R o a d .  J u l y  2  1 8 8 3  f o r  9 9 9  y e a r s  a t  6 %  o n  t h e  s t o c k ,  I n t .  o n  b o n d s  
a n d  t a x e s .  L e a s e  a s s u m e d  b y  P .  &  R .  R y .  D e c .  1 1 8 9 6 .  U s e d  f o r  c o a l  
t r a f f i c  n o r t h w a r d .  S t o c k .  $ 2 ,0 0 0 ,0 0 0  ( p a r  $ 5 0 ) .  o w n e d  b y  R e a d i n g

3 1 P m f  o P $ 4 5 ^ r 9 9 f i E S A 7^TpnenSte ’ a  f e t a l  m t g e .  I n d e b t e d n e s s  D o c .  
s « i  V n n  i n 7 '.32. 8 !  a r e  c o n t r o l l e d  t h r o u g h  s t o c k  o w n e r s h i p ,  o n l y
D n V 7 ? ?  1 01 7  V  c a p i t a l  s t o c k  o f  $ 3 4 9 ,0 8 2 ,4 0 0  n o t  b e in g  h e ld  o n
fu n d 'e d 1 d e h ) 7  b q i -n r t M <̂ t ^ e r n  5 a c i f l c  a,1̂ I,’ g  w l,t b  * 1 0 9 ,1 6 0 .5 9 1  o f  t h e i r
5 7 0 d ^ l  S e c u r l t ,e s  o w n e d  J u n e  3 0  1 9 1 4 ,  V .  9 9 ,  p .  1 4 6 1 ;  V .  0 6 ,  p .

J li’ K !  c f O S  S f o  V « 7 ,  p ’ J o M S  ) n , o r “ “  1,1 l n ( 9 1 3

J s a js s s d s s s v .w S '& J iis :T- 107 ■p- *»• *•,o a s s
9 ijiA a n d  d e c i s i o n ,  V . 9 8 ,  p .  1 9 9 4 ; V .  9 9 ,  p .  1 4 6 1 ;  V .  1 0 0  n  3 9 9  7 3 4  2 0 1 1 -

i W ® . 8̂ ’ SC’° ° r°:
J a ? - . 1 i 9 i 7  a g r e e d  t o  t a k e  p a r t  in  b u i l d i n g  a n d  t h e n  t o  o p e r a t e  t h e  S a n  

a n d <b r a n c h o s ? n 3V . T o i ^ p } 7 4 ;  ! &
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RAILROAD COMPANIES [For abbreviations, &e,., see notes on first page.]
S h a m  S u n b  &  L e w l s b — I s t M  g u  p & l  e x t  1 9 1 2 k v c * & r

S e c o n d  m o r t g a g e  g o l d -------------------------------------------------------k v c
S h a m o k in  V a l l e y  &  P o t t s v i l l e — S t o c k  g u a r  b y  N o r  C e n  
S h a n n o n - A r l z o n a — 1 st M  r e d  c o n v  ( V  8 8 ,  p 1 6 2 6 ) — x  
S h a r o n — S t o c k  <$ 1 ,6 0 0 ,0 0 0 )  6 %  g u a r  b y  r e n t a l - - - - F  

S h a r o n  f ir s t  m t g e  g o l d  ( S h a r o n  t o P y m a t ,  & c )  - - F . x  
N e w  C a s t le  A  S h e n . V . — F ir s t  M  e x t e n d e d  In t  g u a r . x  

S h r e v e p o r t  B r id g e  & T e r m in a l— S e e  S t  L o u is  S o u t h w e  
S ie r r a  R a i l w a y  ( o f  C a l i f o r n i a ) — F ir s t  m o r t g a g e  g o l d - Z

S e c o n d  m o r t g a g e  $ 8 6 0 ,0 0 0  g o l d --------------- - - -----------------*
Y o s e m l t e  S h o r t  L in e  1st M  $ 8 7 5 ,0 0 0  g o l d  g u a r  z  

S i lv e r  S p r i n g  O c a la  &  ( l u l l — S e e  A t l a n t i c  C o a s t  L in e  
S k a n e a t e le s  R R —  F ir s t  m o r t g a g e  $ 1 0 0 ,0 0 0  g o l d - . U s m

1 s t  R e f u n d i n g  M  $ 1 0 0 , 0 0 0 ----------------------------------------------
S o m e r s e t  R a i l w a y — S e e  M a ln o  C e n t r a l  R R  
S o u t h  C a r o l in a  &  ( l a — S e e  S o u t h e r n  R y  C a r o l i n a  D l v .
S o u t h  C a r o l i n a  P a c i f i c — P r e f  s t o c k  6 %  c u m . . ---------
S o u t h  C a r o l i n a  W e s t e r n — S e e  S e a b o a r d  A i r  L in e  - 
S o u t h  G e o r g i a — M o r t g a g e  $ 2 5 0 ,0 0 0  g o l d . . . . - — . . . z  
S o u t h  P a c i f i c  C o a s t — 1 s t  M  g o l d  g u  s f  1 9 1 2 )  - . - F . z c  
S o u t h  &  N o r t h  A l a b a m a — S e e  L o u i s v i l l e  &  N a s h v i l l  
S o u t h e r n  I l l i n o is  & A lo  B r — 1 st M  $ 3 , 0 0 0 , 0 0 0 g - B a . x c  
S o u t h e r n  I n d i a n a — S e e  C h lo  T e r r e  H  &  S o u t h e a s t e r n  
S o u t h e r n  P a c i f i c  C o — S t o c k  ( $ 3 9 4 ,4 5 1 ,8 0 0  a u t h . )

C o ll  t r u s t  m t g e  g o l d  s u b j e c t  t o  c a l l  p a r . - U n . x o  & r  
O o n v  b o n d s  $ 8 2 ,0 0 0 ,0 0 0  v o i d  r e d e e m  t e x t .  x o * & r *  
G o l d  b d s  $ 1 0 0 ,0 0 0 ,0 0 0  c a l l  1 0 5  s in c e  J u l y  T 2  . .  G .x
S .  F r . T e r m .  1 s t  M .  g  c a l l  1 0 5  s i n c e  ’ 1 5 U s m x o * & r *  
O o n v  b o n d s  $ 5 5 ,0 0 0 ,0 0 0  g  c a l l  t e x t  y c * & r *  
K q  t r  S e r  A  $ 1 ,0 1 2 ,0 0 0  y l y  c a l l  1 0 2 H  b e g  1 9 1 8 - x c *

d o  S e r  B  $ 2 0 1 ,0 0 0  y l y  c a l l  1 0 2  H  b e g  1 9 1 8 - x c *
d o  8 o r  O  $ 1 1 7 ,0 0 0  y l y  c a  l 1 0 2  W b e g , 1 9 1 9
d o  8 e r  D  $ 5 1 1 ,0 0 0  d u o  y r l y ; c a l l 1 0 2 PS b e g  1 9 2 1

S o u t h e r n  P a c i f i c  R R . —S t o o k  S  1 6 0 .0 0 0 ,0 0 0  a u t h —  
S o  P a c  B r  1 s t  M  g o l d  s t $ 5 0 ,0 0 0  1 8 9 7  n o t  d r a w n  
F ir s t  C o n s o l  m t g e  g u a r  g o l d  s i  n o t  d r a w n  C e . x o » & r  
N o r t n e r n  R y  (C a l)  c o n s ( n o w  1 s t )  M  g o l d .  U n .z o * & r
N o r t h e r n  C a l i f o r n i a  f ir s t  m o r t g a g e  g o l d . . --------
F i r s t  R e f  M  g  g u  r e d  1 0 5  s in c e  1 9 1 0 ............E q . x c ’ & r *
C o a s t  L i n o  R y  1 s t  M  ( o w n e d  b y  S o  P a c  C o ) --------------

a O f  t h is  $ 1 6 6  0 0 0  w a s  o w n e d  b y  S h a n n o n  Q o n n

RR

1 1

97 
' 4.64

DateBonds ParValue AmountOutstanding Rate
%

WhenPayable Last Dividend and Maturity Places Where Interest a n dDividends are Payable.
1 8 8 2 $ 1 ,0 0 0 $ 1 , 0 0 0 ,0 0 0 4 M A N J u l y  1 1 9 2 5 R e a d i n g  T e r m i n a l ,  P h i l a
1 8 9 0 1 ,0 0 0 1 ,0 0 0 .0 0 0 6  g J A J J u l y  1 1 9 2 5 d o  d o

5 0 8 6 9 ,4 5 0 6 F & A A u g  6  1 9 1 8  3 % B r o a d  S t  S t a t i o n ,  P h i l a
1 9 0 9 1 ,0 0 0 0 5 6 9 ,0 0 0 6 M & N N o v  1 1 9 1 9 B o s t o n  S a t e  D e p  &  T r  C o

5 0 1 , 0 0 5 .3 0 0 6 M & S S e p t  5  1 9 1 8  3 % S h a r o n ,  P a
1 8 8 9 1 ,0 0 0 1 6 4 .0 0 0 4 A  g ,1 & D J u n e  1 1 9 1 9 F a r m e r s  L  &  T r  C o ,  N  Y
1 8 8 7 1 .0 0 0 2 5 0 ,0 0 0 4 A  g J A J J a n  1 1 9 3 7 d o  d o

1 8 9 7 1 ,0 0 0 1 ,2 3 9 .0 0 0 0  g A  1 2  &  O A p r  1 2 1 9 3 7 C r o c k e r  N a t i o n a l  B a n k
1 9 0 4 1 ,0 0 0 6 3 3 .0 0 0 5  g M  1 5  &  S S e p t  1 5  1 9 4 4 d o  d o
1 9 0 5 1 0 0 S e e  t e x t 4 J 4  g M A S S e p t  1 1 9 4 5 d o  d o

1 8 9 8 1 ,0 0 0 6 5 .0 0 0 5 F A A A u g  1 1 9 1 8 U  S  M t g e  &  T r  C o .  N  Y
1 9 0 8 1 ,0 0 0 2 0 ,0 0 0 5 F & A A u g  1 1 9 3 7 d o  d o

1 0 0 1 0 4 .6 0 0 6 J & J J a n  1 9 1 8 ,  3 % W i l m i n g t o n ,  N  O

1 9 0 3 1 ,0 0 0 1 9 9 ,0 0 0 5  g J A J J a n  1 1 9 2 3 N e w  Y o r k  &  Q u i t m a n .G a
1 8 8 7 1 ,0 0 0 4 ,2 8 1 ,0 0 0 4  g J A J J u l y  1 1 9 3 7 S o  P a o ,  1 6 5  B ’ w a y ,  N  Y

1 9 0 1 1 .0 0 0 3 . 0 0 0 . 0 0 0 4  g M A N N o v  1 1 9 5 1 B a n k e r s  T r u s t  C o ,  N  Y

1 0 0 2 7 2 ,8 2 3 ,4 0 5 6  In  1 9 1 7 C — J O c t  1 1 9 1 8  1 A C h e c k s  m a i l e d
1 8 9 9 5 0 0  & o 3 4 , 1 0 0 ,5 0 0 4  g J A D A u g  1 1 9 4 9 1 6 5  B r o a d w a y ,  N e w Y o r k
1 9 0 9 1 ,0 0 0  A c 8 0 ,4 7 2 ,9 0 0 4  g M A S J u n e l  1 9 2 9 d o  d o
1 9 0 9 1 ,0 0 0 2 2 7 .0 0 0 4 A  g J A J J u l y  1 1 9 2 9 d o  d o
1 9 1 0 1 0 0  A c 2 4 ,9 2 3 ,7 0 0 4 g A A o A p r  1 1 9 5 0 N e w  Y o r k ,  L o n d o n ,  &
1 9 1 4 6 0 0  A c 5 4 ,2 3 7 ,5 0 0 5  g J A D J u n e  1 1 9 3 4
1 9 1 3 1 , o o c 5 ,0 6 0 ,0 0 0 4  X M A H M c h  1 ’ 1 9  t o  *23 N  Y  o f f i c e  a n d  P h i l a
1 9 1 3 1 ,0 0 0 1 ,0 0 5 ,0 0 0 4  Vi M A H S e p t  1 T 9  t o  ’ 23 d o  d o
1 9 1 4 1 .0 0 0 8 1 9 .0 0 0 4 A J A I ) D e c  1 T  8  t o  ‘ 24 d o  d o
1 9 1 6 1 .0 0 C 4 ,0 8 8 ,0 0 0 4 'A M A N M a y ’ 1 9 - M a y ’ 2 6 d o  d o

10C 1 6 0 ,0 0 0 ,0 0 0 S e e  t e x t S e r text 6 %  In  1 9 1 7
1 8 8 7 3 .5 3 3 ,0 0 0 6 g A A O A p r  1 1 9 3 7 S o  P a o ,  1 6 5  B ’ w a y ,  N  Y
1 8 9 3 6 0 0  & o 4 ,1 2 7 ,5 0 0 5  g M A N N o v  1 1 9 3 7 d o  d o
1 8 8 8 1 ,0 0 0 4 , 7 6 1 ,0 0 0 5  g A A ( ) O c t  1 1 9 3 8 S o  P a c ,  1 6 5  B ’ w a y ,  N  Y
1 8 8 9 1 .00C 1 .0 7 4 .0 0 (1 5  g J A n J u n e  1 1 9 2 9 d o  d o
1 9 0 5 5 0 0  A c 1 4 3 ,8 6 0 ,5 0 0 4  g .1 A j J a n  1 1 9 5 5 d o  d o

7 0 0 ,0 0 0 6 M & N N o v  1 1 9 4 1 ( H e l d  b y  S o  P a c  C o )
In J a n 1 9 1 7

S o u t h e r n  P a c i f i c  R R .  o f  M e x i c o ,  I n c o r p o r a t e d  1 9 0 9  w i t h  $ 7 5 ,0 0 0 ,0 0 0  
• t o c k  (a l l  o w n e d  D e c .  3 1  1 9 1 7  b y  S o u t h e r n  P a c i f i c  C o . ) ,  t o o k  o v e r  t h e  1 ,5 0 7  
m ile s  c o v e r e d  b y  M e x i c a n  c o n c e s s i o n s ,  e x t e n d i n g  f r o m  E m p a l m e  t o  G u a d a 
l a ja r a  8 1 5  m i l e s ,  w i t h  b r a n c h  l in e s  6 9 2  m i l e s ,  o f  w h ic h  1 ,2 4 1  m ile s  h a d  b e e n  
c o m p l e t e d  D o c .  3 1  1 9 1 7 .  I n  D e c .  1 9 1 0  o b t a i n e d  a d d i t i o n a l  c o n c e s s i o n  
f r o m  G u a d a l a j a r a  t o  M e x i c o  C i t y .  V .  8 3 ,  p .  1 5 3 6 ;  V .  8 4 ,  p .  1 1 4 1 :  V .  8 6 .  
p  3 5 0 -  V  8 7 .  p  4 1 4 : V . 8 8 ,  p .  3 0 3 ,  1 6 2 2 : V .  9 1 ,  p .  1 6 4 5 .  1 7 7 0 .  T h e  p r i n 
c i p a l  a n d  I n t e r e s t  a d v a n c e s  t o  S o u t h e r n  P a c i f i c  R R .  o f  M e x i c o  t o  D e c .  3 1  
1 9 1 7  a m o u n t e d  t o  $ 7 0 ,2 0 0 ,8 3 0 .  N o r t h w e s t e r n  P a c i f i c  R R .  ( j o i n t l y  o w n e d  
w i t h  A t c h i s o n ) ,  s e e  t h a t  c o m p a n y .

E L E C T R I C  R A I L W A Y S . — T h e  e l e c t r i c  r o a d s  c o n t r o l l e d  I n c lu d e  (a )  
P a c i f i c  E l e c t r i c  R y . ,  6 1 2  m i l e s  o f  e l e c t r i c  I n t e r u r b a n  r o a d  r a d i a t i n g  f r o m  
L o s  A n g e l e s ;  ( b )  P e n in s u la r  R y . .  s o r v l n g  S a n  J o s e ,  S a n t a  C l a r a .  & c . ,  6 4  m .  
c )  S a n  J o s e  R a i l r o a d s ,  2 8  m . ;  ( d i  S t o c k t o n  E l e c t r i c  C o .  1 3  m . ;  V i s a l i a  K lo c -  
r l c  R R . ,  3 6  m . ,  a n d  (e )  F r e s n o  T r a c t i o n  C o . ,  2 7  m .  S e e  " E l e c .  R y .  S e c . ”

C A P I T A L  S T O C K . — A g a i n s t  t h e  c o m m o n  s t o c k  o f  S o u t h e r n  P a c i f i c  C o ,  
t h e r e  w a s  o n  d e p o s i t  w i t h  U n i o n  T r u s t  C o .  o f  N .  Y .  o n  D e c .  3 1  1 9 1 7 ,  s t o c k s  
o f  s u b s i d i a r y  c o m p a n i e s  a s  f o l l o w s  ( a t  p a r  v a l u e ) :  G a l .  H a r .  &  S a n  A n t . ,  
$ 2 7 ,0 0 5 ,6 0 0 ;  L a .  W e s t .  R R . .  $ 3 , 3 1 0 ,0 0 0 ;  M o r g a n 's  L a .  &  T e x a s  R R .  &  S S . 
C o . ,  $ 4 ,9 9 4 ,0 0 0 ;  S o u .  P a c .  R R . ,  $ 1 2 4 ,6 7 1 ,8 6 1 ;  l e x a s  &  N e w  O r l .  R R . ,  
$ 4 ,9 9 7 ,5 0 0 ;  t o t a l ,  $ 1 6 4 ,9 7 8 ,9 6 1 .

D I V I D E N D S . —  \ O o t .  '0 6 - A p r .  ’ 0 7 .  J u l y '0 7 .  O c t .  ’ 0 7  t o  O c t .  T 8
( C o m m o n  s t o c k ) _____/ 5 %  y r l y .  (2  A  s . - a . )  1 H %  6 %  y r l y .  ( l  ^  q u a r . )

B O N D S .  & c . — T h e  f u n d e d  a n d  o t h e r  In te r o s t , b e a r i n g  d e b t  o f  S o u t h e r n  
P a c i f i c  C o .  o n  D e c .  31 1 9 1 7  a g g r e g a t e d  $ 2 0 6 ,6 5 7 ,6 1 0 ;  o f  p r o p r i e t a r y  c o . ,  
$ 4 5 6 ,4 7 1 ,6 5 1 ;  t o t a l ,  $ 6 6 3 ,1 2 9 ,2 6 1 .  h e ld  a s  f o l l o w s  In  h a n d s  o f  p u b l i c .  
$ 5 5 3 ,9 6 8 ,6 7 1 ;  o w n e d  b y  S o u t h e r n  P a c i f i c  C o . ,  5 9 4 ,9 4 7 ,5 9 1 :  o w n e d  b y  p r o 
p r i e t a r y  c o ' s .  $ 2 ,7 4 2 ,0 0 0 ;  h o ld  in  s i n k i n g  f u n d s  o f  p r o p r i e t a r y  c o ’ s .  $ 1 1 . 
4 7 1 , 0 0 0 .  O f  t h o  S o .  P a c .  s e c u r i t i e s  U n i o n  P a c i f i c  o w n e d  ( w i t h  o t h e r s ) ,  
$ 6 ,3 9 9 ,0 0 0  C e n t .  P a c .  s t o c k  c o l l a t e r a l  4 s ;  $ 6 , 0 0 0 ,0 0 0  S a n  F r a n .  T e r m .  1 s t  
4 s ,  $ 5 , 1 3 7 , 0 0 0  e q u i p m e n t  t r u s t  4 M b , d u e  1 9 1 7 - 2 6 ,  a n d  $ 1 4 ,5 6 8 ,0 0 0  S o .  P a c .

f l / T h e  4 % ° c o l l a t e r a !  t r u s t  g o l d  b o n d s  o f  1 8 9 9  a r e  l i m i t e d  t o  $ 3 6 ,8 1 9 ,0 0 0  a n d  
a r o  s u b j e c t  t o  c a l l  a t  p a r  o n  6  m o n t h s  n o t i c e .  T h e  5 3 4 ,1 0 0 .5 0 0  o u t s t a n d i n g  
D o c .  3 1  1 9 1 7  w e r e  s e c u r e d  b y  $ 6 7 ,2 7 4 ,2 0 0  c o m m o n  a n d  $ 1 7 ,4 0 0 ,0 0 0  p r e f .  
s t o c k s  o f  t h e  C e n t .  P a c .  R y .  C o .  S e e  m t g e .  a b s t r a c t ,  V .  6 9 .  p .  8 5 9 .

C o l l a t e r a l  f o r  C e n t r a l  P a c i f i c  I t y .  4 %  3 5 - y e a r  E u r o p e a n  L o a n  o f  1 9 1 1 :
( a )  S t o c k s :  H o u s t o n  E .  &  W .  l e x a s ,  $ 1 , 9 1 9 ,0 0 0 :  H o u s .  &  T e x a s  C e n t r a l ,  
$ 9 , 9 9 8 ,3 0 0 ;  M o r g a n ’ s  L a .  &  T e x .  I t R .  *  9 S .  O o . ,  $ 1 0 ,0 0 0 ,0 0 0 ;  O r e g o n  &  
C a l .  R R .  c o m . .  $ 6 ,9 0 0 ,0 0 0 ,  a n d  p r o f . ,  $ 1 1 ,9 9 1 ,0 0 0 ;  S o  P a c .  R R . .  $ 3 5 , 
0 0 0 ,0 0 0 ;  S o .  P a c .  T e r m .  C o . ,  $ 1 ,9 9 9 ,5 0 0 .  (ft) B o n d s :  G a l v .  l i a r .  &  S a n  
A n t .  l t v .  1 s t  M .  E a s t  I ) i v . ,  $ 4 ,7 2 8 ,0 0 0 ,  a n d  2 d  D i v . ,  $ 1 , 0 0 0 ,0 0 0 ;  H o u s t o n  
&  T o x a s  C e n t r a l  L a m p a s a s  E x t o n .  5 s  $ 4 5 0 ,0 0 0 ;  t o t a l  p a r  v a l u e ,  $ 8 3 ,9 8 5 , 
8 0 0 .  , C o m p a r o  V .  1 0 3 ,  p .  1 2 2 2 ;  V .  1 0 1 , p .  2 1 4 6 ;  V .  9 4 ,  p .  1 3 0 ,  1 7 6 2 ;  V .  9 2 ,

P ' l n ' ) M a r c h ’ l 9 0 9  t h e  s t o c k h o l d e r s  s u b s c r i b e d  f o r  $ 8 1 ,8 1 4 ,0 0 0  o f  4 %  2 0 - y e a r  
b o n d s  a t  9 6 ,  c o n v e r t i b l e  t o  J u n e  1 1 9 1 9  I n t o  c o m m o n  s t o c k  a t  1 3 0  a t  o p t i o n  
o f  h o l d e r  a n d  r e d .  a t  1 0 5 .  V .  8 8 ,  p ,  5 0 7 ,  1 0 6 2 ;  V .  8 9 ,  p .  4 4 ,  1 0 5 .

O n  J u n e  8  1 9 0 9  t h e  d i r e c t o r s  a u t h o r iz e d  a n  is s u e  o f  n o t  e x c e e d i n g  $ 1 0 0 ,  
0 0 0 ,0 0 0  4 H %  2 0 - y e a r  g o l d  b o n d s  f o r  c o r p o r a t e  p u r p o s e s ” ; u n d e r  o p t i o n  
t h e n  g i v e n  $ 2 2 7 ,0 0 0  w a s  e x c h a n g e d ,  a l o n g  w it h  $ 2 0  p e r  s h a r e  In  c a s h ,  f o r  
$ 2 2 7 ,0 0 0  p r e f .  s t o c k ;  n o  o t h e r s  I s s u e d .  V .  8 8 ,  p .  1 5 0 1 ; V .  8 9 ,  p .  1 4 2 0 .

“ S a n  F r a n c i s c o  T e r m in a l  b o n d s  ( $ 5 0 ,0 0 0 ,0 0 0  a u t h . ;  I n t .  r a t e  5 %  o r  le s s ) 
c o v e r  B a y  S h o r e  l in e  a n d  t e r m in a l s ;  $ 2 4 ,9 2 3 ,7 0 0  4 s  o u t s t a n d i n g ,  $ 5 6 ,3 0 0  c a n  
c c l e d .  v  9 0 .  p  3 7 3  4 4 8 .  1 5 5 5 , 1 6 1 5 .  1 6 7 8 ; V  9 1 .  P  1 6 3 1 ; V .  \)2. p .  1180

T h o  $ 5 4 ,5 3 4 ,0 0 0  5 %  2 0 - y e a r  c o n v e r t i b l e  b o n d s  s o l d  In  1 9 1 4  w e r e  m a d e  
c o n v e r t i b l e  a t  o p t i o n  o f  h o l d e r  a t  a n y  t im e  o n  o r  b e f o r e  J u n o  1 1 9 2 4  i n t o  
f u l l - p a i d  s t o c k  a t  p a r  a n d  s u b j e c t  t o  c a l l  (a s  a  w h o l e  o n l y )  o n  o r  a f t e r  
J u n o  1 1 9 1 9  a t  1 0 5  o n  9 0  d a y s ’ n o t i c e .  I f  c a l l e d ,  t h o y  m a y  b o  c o n v e r t e d  
u p  t o  3 0  d a y s  p r i o r  t o  c a l l  d a t e .  V .  9 8 ,  p .  5 2 4 ,  1 3 9 4 ,  1 5 3 9 ,  1 9 2 1 ; V .  9 9 ,  p .  
1 9 9

I n  1 9 1 3  s o l d  $ 1 2 ,1 3 0 ,0 0 0  4 M %  e q u l o m e n t  t n j s t s .  V .  9 6 .  p . 1 4 2 5 ;  V .  9 7 .  
p .  5 9 7 .  7 3 0 ;  1 9 1 4  s o l d  $ 1 , 1 7 0 , 0 0 0 .  V .  9 9 .  p .  1 5 9 9 .  1 6 7 5 .

F I N A N C E S . — O n  A p r i l  1 1 9 1 8  $ 4 ,9 3 5 ,0 0 0  M o r g a n s  L a .  &  T e x .  R y .  
1 s t  M .  7 s  w o r e  r e t i r e d .  V .  1 0 6 , p .  1 4 6 1 .

'T h e  U .  S .  R R .  A d m i n ,  in  M a y  1 9 1 8  s a n c t i o n e d  i m p t .  o u t l a y s  o n  t h e  l in e s  
o f  t h o  c o m p a n y ’s  s y s t e m  t o  a  t o t a l  o f  $ 1 0 .1 o 0 .2 7 o ;  f o r  e q u i p . ,  $ 1 7 ,6 6 8 ,5 1 0 ,  
a n d  f o r  o x t o n s . ,  $ 1 ,0 1 4 ,3 3 1 ;  a n d  f r o m  J u n o  1 t o  O c t .  1 1 9 1 8  a d v a n c e d  t h o  
c o m p a n y  $ 7 ,5 0 0 ,0 0 0 .  V .  1 0 7 ,  p .  1 3 4 4 .

E A R N I N G S . — 8  m o s . , ( 1 9 1 8 - G r o s s ,  $ 9 6 ,7 1 0 ,3 0 5 ;  n o t  ( b e f .  $ 2 4 ,2 6 8 ,1 7 9  
J a n .  1 t o  Aug. 31. \1917-Gross, 8 3 ,3 2 3 ,2 7 7 ;  t a x e s ) ,  3 2 ,0 3 5 ,7 3 4

R E P O R T .— F i s c a l  y e a r  e n d s  D e c .  3 1 .  R e p o r t  f o r  1 9 1 7  in  V .  1 0 7 ,  p .

4 9 5 '  5 ° 9 ’  ,  1 0 } 7 .  1 9 1 6 ’ 1 9 1 5 ’A v e r a g o  m l l o s  ( i n c l .  n o n - p r o p r i o t a r y )  1 1 ,1 3 7  1 1 ,0 0 9  1 0 ,7 6 7
$  $  $

T r a n s p o r t a t i o n  o p e r a t i o n s ........................ ! 9 2 ,9 7 1 ,4 8 9  1 6 3 ,4 2 7 ,4 2 3  1 4 2 ,4 6 7 ,9 0 5
O p e r a t i n g  e x p e n s e s  a n d  t a x e s ----------------1 2 8 ,8 9 2 ,6 7 8  1 1 1 ,4 1 9 ,2 2 3  9 8 ,9 3 9 ,4 5 8

N et revenues— ..........................  65,078,811
D i v i d e n d  i n c o m e  — , — ----------------------------- 2 , o o o , o o J
Income from funded securities, &C-. 2,730.732
Rentals, & c......... ....................................  3,054,306
Iliro o f  equipment----------------------------  2,604,342

52,008,200
4,384,005
4,859.237
2,392.873

43,528,447
4,685,131
5.860,908
3,266,385

Total not Income--------------------------  75,856,844 63,644,316
Hlro o f equipment----------------------------  527,670
Rent for leased roads------------------------- 168,316 700,750
Rents, &c___________________________________________« i ’529,976
Bond, & c., interost_________________________________ 24,278,864
Other interost_______________________  31 §>276 337,427
M iscellaneous_______________________  638,678 467,115
Dividends paid (6 % )________________  16,364,957
Sinking, & c., rcservo________________  978,097 957,186

Total deductions....... .......................... 44,074,923 '45.543,945 46,433,427
Balanco, surplus......................................  31,781,921 18.100,371 10,907,444

57,340.871
164,613
731,976

2,120,466
25,117,161

447,863
604,361

16,360,559
886,428

D I R E C T O R S . — J u l i u s  K r u t t s c h n l t t ,  J .  N .  J a r v l e ,  E .  P .  S w e n s o n ,  J. 
H o r a c e  H a r d in g ,  W .  P .  B l i s s ,  F .  D .  U n d e r w o o d ,  H e n r y  W .  d e  F o r e s t ,  
R o b e r t  G o e l e t .  I I .  E .  H u n t i n g t o n ,  L e w is  J .  S p e n c e .  O g d e n  M i l l s ,  L .  F .  
L o r e e ,  E d w a r d  S .  I l a r k n e s s ,  P a u l  S h o u p  a n d  S a m u e l  R e a .

C h a i r m a n  E x e c .  C o m m .  &  P r e s . ,  J u l i a s  K r u t t s c h n i t t ,  N .  Y . ;  V . - P .  A; 
A s s t ,  t o  P r e s . ,  P a u l  S h o u p ,  N .  Y .  F e d .  M g r . ,  W .  R .  S c o t t  a n d  J . P .  
O ’ B r ie n  o f  l in o s  n o r t h  o f  A s h l a n d ,  O . — ( V .  1 0 7 ,  p .  4 0 2 .  4 9 5 ,  6 0 4 ,  6 9 7 ,  
1 0 0 5 ,  1 1 9 4 ,  1 3 8 6 ,  1 4 8 2 . )

★  SOUTHERN PACIFIC R R . — (S e e  M a p s . ) — A b o u t  3 , 5 3 0  m . ,  e m b r a c i n g  
a  t h r o u g h  l in e  f r o m  e a s t  b a n k  o f  R i o  G r a n d e  R l v e r t h r o u g h  N e w  M e x i c o  a n d  
A r iz o n a ,  v i a  L o s  A n g e l e s ,  S a n  F r a n c i s c o  a n d  O a k l a n d ,  t o  T e h a m a ,  In  N o .  
C a l i f o r n i a ,  w i t h  b r a n c h e s  ( V .  1 0 5 ,  p .  1 8 1 ) ;  2 4  m .  a r e  le a s e d  t o  o t h e r  r o a d s .

S T O C K . — S o u .  P a o .  C o .  D e c .  3 1  1 9 1 7  h e ld  a ll t h e  $ 1 6 0 ,0 0 0 ,0 0 0  s t o c k ,  
D l v s  ■ 4 %  In 1 9 0 6 -0 7 :  1 3 %  1 9 0 7 -0 8 ;  5 % .  1 9 0 8 -0 9 :  6 %  f r o m  1 9 0 9 - 1 0  t o
J u n o  1 9 1 4 ,  i n c l . ;  5 %  1 9 1 4 - 1 5 ;  6 %  1 9 1 5 -1 6 ;  1 9 1 7 ,  6 % .

B O N D S . — C o n s o l id a te d  M o r t g a g e  o f  1 8 9 4  a b s t r a c t  w a s  n  V .  5 7 ,  p .  1 0 4 .
T h e  F ir s t  R e f u n d i n g  4 s  o f  1 9 0 5  ( $ 1 6 0 ,0 0 0 ,0 0 0  a u t h .  Is s u e ) w il l  e v e n t u a l l y  

b e  a  f i r s t  H e n . G u a r a n t y ,  V .  8 2 ,  p .  4 9 .  T h e  m o r t g a g e  Is a  l ie n  s u b j e c t  t o  
e x i s t in g  m o r t g a g e s  o n  t h e  e n t i r e  o w n e d  m i l e a g e ,  w h ic h  o n  A u g .  3 1  1 9 1 7  
c o n s i s t e d  o f  3 .1 1 0  m i l e s .  I t  Is a  f i r s t  H en  o f  2 ,4 3 8  m i l e s ,  s a v e  l ie n  o f  c o n s o l ,  
5* o f  1 8 9 3  a t  le s s  t h a n  $ 1 ,7 0 0  p e r  m i l e  ( V .  8 7 .  p .  1 0 1 2 ) .  V  8 8 .  d . 1 5 9  
V .  8 9 ,  p .  1 6 4 ; V .  9 8 ,  p .  2 6 4 .  S u f f i c i e n t  o f  t h e  i s s u e  is  r e s e r v e d  t o  r e t i r e  
t h o  u n d e r ly i n g  b o n d s .

O n  D e c .  31  1 9 1 7  U n i o n  P a c i f i c  o w n e d  $ 1 4 ,5 6 8 ,0 0 0  a n d  S o u t h e r n  P a c i f i c  
C o .  $ 6 , 4 2 5 , 5 0 0  o f  t h o  b o n d s .  V .  1 0 6 ,  p .  2 7 5 8 .

R E P O R T . — F o r  y e a r  e n d in g  D e c .  31 1917 , e a r n in g s  w o r e :  G r o s s ,  $ 7 1 ,
8 5 9 ,5 0 8 : n e t ,  $ 2 0 ,5 1 8 ,6 6 2 ; p a id  b y  S o u .  P a c .  C o .  t o  l e s s o r  c o m p a n y ,  
$ 1 9 ,0 7 7 ,6 7 4 ; o t h e r  I n c o m e ,  $ 2 ,6 2 2 ,8 0 3 ; d e d u c t i o n s ,  $ 6 ,7 3 3 ,9 8 0 ; d i v i d e n d s  
( 6 % ) .  $ 9 ,6 0 0 ,0 0 0 ; s u r p l u s ,  $ 5 ,3 6 7 ,0 7 9 . I n  1915-16 , gross, $ 5 7 ,4 2 9 ,9 2 5 ;  
n o t ,  $ 2 0 ,7 6 7 ,3 8 6 .— ( V .  104. p .  1 5 8 5 ,  1 6 9 4 ,  20 12 . 23 44 : V .  105, p .  181.)

★  SOUTHERN RAILWAY C O — S y s t e m  e m b r a c e s  6 ,9 8 3  m i l e s ,  e x t e n d in g  
f r o m  W a s h i n g t o n ,  I). C . ,  a n d  W e s t  t o i n t  a n d  R i c h m o n d ,  V a . ,  t o  D a n v i l l e ,  
V a . ,  G r e e n s b o r o ,  N .  C . ,  N o r f o l k ,  V a . ,  C h a r l o t t e ,  N . C . ,  C o l u m b i a ,  S .  C . ,  
a n d  A t l a n t a ,  G a . ,  t h e n c e  n o r t h e r l y  t o  B r i s t o l ,  T e n n . ,  s o u t h e a s t e r l y  t o  t h e  
c o a s t  a t  B r u n s w ic k ,  G a . ,  a n d  w e s t e r ly  a c r o s s  t h e  S t a t e  o f  A l a b a m a  a n d  t o  
C o l u m b u s ,  M i s s .

Owned in fee— M iles.
Alexandria (near Washington)

to Greensboro, N. C_________ 279
Charlotte, N. C „ to Augusta,Ga 190 
Columbla,S.Co.,toGrccnv.,S.C-_ 144 
West Point, Va., to N eapolls.. 179 
Salisbury, N. 0 ., to Morristown,

Tenn _______   231
Memphis to Stevenson, A la____  272
Bristol to Chattanooga, T e n n .. 242 
Coster to Cumberland Gap, Ky_ 64 
Ooltewah Jot., Tenn., to Bruns

wick, Ga_____________________ 412
Austell, G a„ to Miss.State line. 261 
Atlanta Jot., Ga., to York, A la . 271 
Atlanta, Ga., to Ft. Valley, Ga. 102 
E .S t. L „  111., to N. A lb., I n d ..  265 
Branches, &o....... .......................... 1,431

Total owned_________________ 4,343
Leased— (’ see this co .)—

•Atlanta & Charlotte Air Line, 
Chari., N C., to Armour, Ga. 263

•Georgia Midland R y__________  98
•Mobile & Birmingham R R .—  

Mobile, Ala., to Marlon J o t . .  150 
•Southern R y., Car. Div.—  

Charleston, S. C., to Augusta,
Ga., with branches to Co
lumbia, S. C., &o_________ 219

Camden,S.C.,to M arlon,N.C. 206 
Biltra., N. C., to Alston, S. C. 134
Other branches_____________  194

♦Richmond & Mecklenburg R R . 31
Lockhart R R ._________________  14
Blberton Southern R y _________ 51

Leased (*see this co .)—  M iles
•North Carolina R R .—

Goldsb.,N. C., to Greensboro,
Charlotte, A c_______________  226

Atlantic A Danville R y .—
Norfolk to Danv., V a., & b r . 278

•Virginia & S. W .........................  189
Controlled by Securities—

State University R R ___________  10
North Carolina Midland_______  54
Roswell R R __________    13
Other roads____________________ 109

Trackage Rights—
Hardeev’e, S. C., to Savan., Ga. 17 
Washington, D. C., to A lex.,Va. 9 
Stevenson, Ala.,to Chattanooga,

Tenn., A c................................   38
York, Ala., to Meridian, M iss.. 27 
Kentucky & Indiana Term. R R . 8 
Selma, N.C., to Plnnert Pt., Va. 154 
Savannah,Ga.,to Jacksonn, Fla. 152 
O th er............................................... 114

Total mileage D ec. 31 1917 .7 ,103 
Leased to other companies____ 120

Balance oper. Dec. 31 1917 .6 ,983 
Controlled— operated separately— 

Southern R y. Co. in M ississippi.278
Blue Ridge_______________________ 44
Tallulah Falls_____________________ 68
Danville & Western______________ 83
Hartwell R y ______________________ 10
Atlantic & Yadkin_______________ 163
Yadkin R R . .................  41
H . P. R . A . & So. R R ................. 28

Leased Tor 60 years rrom July 1 1912. Bluemont branch, 54 m ., to W ash.* 
Old Dominion Ity. Water lines— Chesapeake SS. C o.. 200 miles.

Also nas ono-slxth Interest In Rlchmond-Washlngton Co., owning line 
between Richmond and Washington, 115 miles. V. 75, p. 449

Has trackage rights over Atlantic Coast Line R R . between Savannah, 
Josup, G a., and Jacksonville, Fla., 152 m . New 2d track, V. 105, p . 1999.

A ffiliated— (See each com pany).
Alabama Great Southern_______ 3121 Northern Alabama______________ 113
Cincinnati N. O. & Texas Paclflo.337 Georgia Southern A Florida_____ 402
M obllo & Ohio_________________ 1,1661 New Orleans & Northeastern____204

In July 1918 tho Carolina & North Western R R . (V. 105, p. 605), with 
H j c s  from Chester, S. C ., to Edgemont, N . C ., 134 miles, was acquired 
by Southern Railway Interests, but remains a separate corporation, op
erated by U. S. Railroad Administration.

O R G A N IZA T IO N .— Organ. 1894. V.58. p. 363,385,058, 874,1016,1058. 
In 1903-04 Jointly with Louisville A Nashville acquired $13,680,300 of 

the $16,500,000 Chicago Indianapolis A Louisville stock lu exchange for 
their Joint 50-year 4% bonds. V. 74, p. 1029, 1090.

In 1916 p u r c h a s e d  m o s t  o f  s t o c k  o f N .  O. & N o r t h e a s t e r n  R R ., w h i c h  
see; also V . 104, p . 74; V. 105, p . 1530
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M i l e s
R o a d

D a te
B o n d s

__
4 .9 4 3 1 8 9 4
T e x t 1 9 0 0__ 1 9 0 2__ 1901— 1 9 1 7_ 1 9 1 4

1 9 0 6
1 9 0 9
1 9 1 0
1 9 1 1
1 9 1 1
1 9 1 2
1 9 1 3
1 9 1 4
1 9 1 6
1 9 1 6

6 6 6 1 8 8 2_ __ 1 8 8 2
1 8 8 1

4 0 3 1 8 8 6
5 0 1 8 8 4

6 5 2 1 8 8 0
1 ,0 2 0 1 8 8 6

6 6 1 8 8 5

1 ,0 2 0 1 8 9 4
2 9 2 1 8 9 8

2 4 1 8 9 8
3 6 5 1 9 0 1

s d  to ( « )  S o
1 6 6 1 8 9 9

3 1 1 8 9 8

2 6 3 1 9 1 4
T w o - Y e a r  S  i

APrivatc
Control. [Vol. 107.

R A I L R O A D  C O M P A N I E S  
I F o r  a b b r e v i a t i o n s ,  & c . ,  s e e  n o te s  o n  f i r s t  p a g e . ]

S o u t h e r n  R a i l w a y — C o m m o n  s t o c k  $ 1 2 0 , 0 0 0 , 0 0 0 ____
P r e f e r r e d  5 %  n o n - c u m u l a t l v e  $ 6 0 , 0 0 0 , 0 0 0 .................. .

S o u th e r n  R a i lw a y  I s s u e s -

t m  i i i . . . .  u u ic a  i «u i U / l _________
D i v i d e n d  c e r t i f i c a t e s  ( s e o  V  9 9 ,  p  1 0 5 3 ,  7 4 9 ) .

S e r ie s  T  g o l d  d u e  $ 2 3 5 ,0 0 0  M  &  N ............. p e P
S e r ie s  U  g o l d  d u e  3 2 5 5 ,0 0 0  M  &  N  1 5  "  P e
A — P r o p e r t i e s  M e r g e d  in  S o u th e r n  Railway C o .

R jc h n id c  D a n v  d e b  M  o l d  5 s  ( n o  l o n g e r  i n c o m e s )  C e z  
V i r g in ia  M i d — M t g e s  D  d u e  1 9 2 1 :  E .  2 6 :  K .

W a s h  O h i o  &  W e s t  1 s t  M ...........................  ...................C e x
E a s t  T e n n  V ir g in ia  &  G e o r g i a  D l v  m t g e  g . ' . U n . z o •

E  T  V a  &  G a  c o n s  M  g  ( $ 2 0 . 0 0 0 . 0 0 0 ) _____C e .x c & r
K n o x v i l l e  & O h i o  1 s t  M  g  ( V  7 9 ,  p  1 4 6 6 )  . . C e . x o ’ & r 

B — S o u th e r n  R a i lw a y  D i v i s i o n a l  S e c u r i t i e s
E a s t  T e n n e s s e e  l i e n  g o l d ........................ ........ C e  x c ’ & r

M e m p h is  D l v  1 s t  M  ( $ 8 ,0 0 0 ,0 0 0 )  g o l d . . . a ‘.x c * & r
A ik e n  B r a n c h  f ir s t  m t g e  g o l d  ( V  6 8 .  p  8 2 6 ) _____ M p x

L o u i s  D i v i s i o n  1 s t  M  g  $ 1 5 , 0 0 0 , 0 0 0 .  _ I C . x c * A r  
M o b i l e  &  O h i o  b o n d s — S e e  M o b i l e  &  O h io  R R  C o  
. C — O n  P r o p e r t i e s  P r a c t i c a l l y  O w n e d  b y  (•> o r  L e a s  
A t l a n t i c  &  Y a d k i n  f i r s t  m o r t g a g e  g o l d  g u . .  C e  x c »  
a R l c h m o n d  &  M e c k l e n b u r g  1 s t  M  $ 3 1 5 ,0 0 0  g  x o  
a A t l a n t a  A  C h a r l o t t e — S t o c k . .  *

1 s t  M  $ 2 0 ,0 0 0 ,0 0 0  ( $ 1 4 ,5 0 0 ,0 0 0  S e r  b ‘ 5 s' ) C e y c * * r  
b  A l s o  In J u n e  1 9 1 7  5 4 3 .5 0 0 .0 0 0  p l e d g e d  t o  s e c u r e

P a r
V a l u e

$ 1 0 0
1 0 0
1 0 0

1 .0 0 0  A c
1 .0 0 0  A c
1 .0 0 0  A o
1 .0 0 0  A c
1 .0 0 0  & c

1 ,0 0 0
1 ,0 0 0
1 ,0 0 0
1 ,0 0 0
1 ,0 0 0
1 .0 0 0
1 ,0 0 0
1 ,0 0 0
1 .0 0 0
1 ,0 0 0

1 .0 0 0  
1 .0 0 0  

1 0 0  AO 
1 ,0 0 0  
1 ,0 0 0  
1 .0 0 0  
1 ,0 0 0  
1 ,0 0 0

1 ,0 0 0  
1 ,0 0 0  

5 0 0  
1 0 0 0

1 ,0 0 0
1 ,0 0 0

1 0 0

A m o u n t
O u ts t a n d i n g

$ 1 2 0 0 0 0 0 0 0
6 0 . 0 0 0 ,0 0 0

5 , 6 5 0 .2 0 0

7 1 , 8 0 9 .0 0 0  
b 6 1 ,3 3 3 ,0 0 0  

5 ,8 9 2 ,5 0 0
8 . 3 4 6 .0 0 0

2 5 . 0 0 0 .  0 0 0
1 .2 0 0 .0 0 0
1 .5 0 0 .0 0 0

1 4 0 .0 0 0
7 8 0 .0 0 0
4 5 0 .0 0 0
5 2 5 .0 0 0
6 0 0 .0 0 0  
8 8 0 .0 0 0

2 .3 6 5 .0 0 0
3 .7 6 0 .0 0 0
4 . 3 3 5 . 0 0 0

6 . 6 5 5 .0 0 0
3 . 3 6 8 .0 0 0
4 .0 3 4 .0 0 0
4 . 8 5 9 .0 0 0  

d  1 .0 2 5 ,0 0 0
3 .1 0 6 .0 0 0

1 2 .7 7 0 .0 0 0
2 . 0 0 0 .  0 0 0

4 .5 0 0 .0 0 0
6 . 8 8 3 .0 0 0

1 5 0 .0 0 0
1 2 .5 0 0 .0 0 0

V.
1 .5 0 0 .0 0 0

3 1 5 .0 0 0
1 . 7 0 0 .0 0 0

2 0 .0 0 0 .0 0 0
o l d  n o t e s  o f

R a te
%

S e e  t e x t
4

5  g  
4  g  
4  g
i  *I*
4  >5 g  
4 M  
4 H  g
4  H  g  
4 M  g  
4 1 4  g
5  g  
5  g  
4 H  g  
4 1 4

« g
5
5
5
4
5  g  
5  g  
0  g

5  g  
5  g  
4  g  
4  g

W h e n
P a y a b l e

4  g  
4  6  
9

4 H  &  6
1 9 1 7

J  &  J
A  A  O  
J  A  J 
M A S  
M  A  8 2  
M A N  
F  A  A  

A  D  
A  O  
A  N  
A  D  
A  D  

F  A A 1 5  
A  A  O  
M A N  
M  A  N 1 5

L a s t  D iv id e n d  
a n d  M a t u r i t y

A  
A  
A

M A N  
F  A  A  
J  A  
M A N

M A S  
A  J  
A  J  
A  J

A  A  O  
M A N  
M A S  

A  J

A p r  3 0 1 9 1 8  2 1 4  
O c t  1 1 9 1 8  2 %

J u l y  1 1 9 9 4  
A p r  1 1 9 5 6  
J u l y  1 1 9 5 2  
S e p t  1 1 9 3 8  
M c h  2  1 9 1 9  
N o v  1 1 9 1 9  
F o b  '1 9 - F o b  '2 1  
D e c  ’ 1 8 - J u n o ’ 1 9  
A p r  '1 9 - A p r  '2 0  
N o v  '1 8 - M a y ’ 21 
D e c  '1 8 - D e c  '2 1  
D o c  ’ 1 8 - J u n o '2 2  
F o b ’ 1 9  t o A u g ’ 2 3  
A p r  '1 9 - A p r  '2 4  
N o v  '1 8 - M a y  '2 6  
N o v ’ 1 8 - N o v  '2 6

P la c e s  W h e r e  I n t e r e s t  a n d  
D iv id e n d s  a r e  P a y a b l e .

3  P  M o r g a n  A  C o ,  N  ^  
d o  d o

d o
d o
d o
d o
d o
d o

d o
d o
d o
d o
d o
d o

J a n  1 1 9 2 2  
A p r  1 1 0 2 7  
M a r '2 1 ,  ’2 6 A '3 1  
M a y  1 1 9 3 6  
F e b  1 1 9 2 4  
J u l y  1 1 9 3 0  
N o v  1 1 9 5 6  
J u l y  1 1 9 2 5

S e p t  1 1 9 3 8  
J u l y  1 1 9 9 6  
J u l y  1 1 9 9 8  
J a n  1 1 9 5 1

A p r  1 1 9 4 9  
N o v  1 1 9 4 8
S o p t  1 ’ 1 8  4 M %  
J u l y  1 1 9 4 4

F i d e l i t y  T r u s t  C o ,  P h l l a  
G ir a r d  T r u s t  C o ,  P h l l a  
P e n n  C o  f o r  I n s  o n  L .  A c  

d o  d o
d o  d o
d o  d o
d o  d o
d o  d o
d o  d o
d o  d o

J  P  M o r g a n  A  C o .  N  Y  
d o  d o

S a f e  D e p  A  T r  C o ,  B a l t  
J  P  M o r g a n  A  C o .  N  Y  
J  P  M o r g a n  A  C o ,  N  Y  

d o  d o
d o  d o
d o  d o

d o
d o
d o
d o

d o
d o
d o
d o

J  P  M o r g a n  A  C o ,  N  Y  
d o  d o

U  S  M t g e  A  T r u s t ,  N  V 
C e n t r a l  T r u s t  C o .  N  Y

- ------ ---------- ---- ------- ",---- --- W f „ .  <UIU OUU, UUU, 0 0 0  5 %  TIO
p r e f .  s t o c k .  A s  t o  w h e t h e r  t h e  p r e f .  Is  c a l l a b l e ,  s e e  V .  7 2 ,  p .  i l 3 6 .

n i ! ? J . % , ) ’ S 1 , , ( ) 2 t S  '  ° 7 ‘  ' < r i 0 .  ’ l l '  ’ 1 2 .  '1 3 .  '1 4  ’ I 5 ’ 16  ’ 1 7 .  1 9 1 8 .
O n  p r e f  j*—  /  4  5  y  l y  4  0  2  4 ^  5  4  U  n o n e  2 1 4  o l j  .

In^ A p r i l  1 9 1 4 .  2 H %  c a s h ;  O c t . ,  2 % ,  p a y a b l e  In  5 - y e a r  4 %  I n t e r e s t 
b e a r i n g  s c r i p .  V .  9 9 .  p .  1 0 5 3 ,  7 4 9 .  D i v i d e n d s  r e s u m e d  in  1 9 1 7  w i t h  2 > 4  %  
N o v .  2 0 .  A p r i l  1 9 1 8 ,  2 ^ % .  V .  1 0 5 .  p .  1 0 9 8 .

B O N D S  A N D  N O T E S . — I n  F e b .  1 9 1 7  t h o  p l a n  f o r  t h e  c r e a t i o n  o f  a  
R e f u n d i n g  a n d  I m p t .  M t g e .  a n d  f o r  t h o  e x c h a n g e  o f  t h o  D e v e l o p m e n t  A  

w a s  I n d e f i n i t e l y  d e f e r r e d .  V .  1 0 3 ,  p .  1 5 9 3 ,  2 0 7 9 :  V .  1 0 4 .  
p .  / b o ,  V . 1 0 5 ,  p .  1 5 3 0 .

I n  M a r c h  1 9 1 7  s o l d  ( V .  1 0 4 ,  p .  7 6 5 ,  8 6 4 )  a n  is s u e  o f  $ 2 5 ,0 0 0 ,0 0 0  t w o -  
n o t e s  d a t e d  M a r c h  2  1 9 1 7  a n d  d u o  M a r c l i  2  1 9 1 9 ,  b u t  s u b j e c t  

s u b j e c t  t o  p r i o r  r e d e m p t i o n ,  a l l  o r  p a r t ,  a t  101 a n d  f n t  D e n o m  S I  n o n  
$ 5 ,0 0 0  a n d  $ 1 0 ,0 0 0 .  S e c u r e d  b y  d e p o s i t  o f  $ 4 3 ,5 0 0 ,0 0 0  D e v e l o p m e n t  a n d  
G e n .  M t g e .  b o n d s .  O u t  o f  t h e  p r o c e e d s  t h o  c o m p a n y  p a id  o f f  $ 1 5 ,0 0 0 ,0 0 0  

n o t e s  a n d  a l s o  a  b a n k  l o a n  o f  $ 6 , 0 0 0 ,0 0 0  a r r a n g e d  in  c o n n e c t i o n  
w i t h  . t h e p u r c h a s e  o f  s e c u r i t i e s  o f  t h e  N e w  O r l .  &  N .  E .  f r o m  B r i t i s h  h o l d e r s .

f o r  $ 1 2 0 , 0 0 0 , 0 0 0 ,  a b s t r a c t ,  V .  5 9 ,  p .  7 8 3 ;  s e o  V .  8 1 ;  
p .  1 8 5 0 :  V .  8 4 ,  p .  3 9 2 ;  V .  8 9 ,  p .  1 5 9 8 :  V .  9 2 .  p .  7 9 6 ;  V .  9 7  p  3 0 0  1 2 0 5 ’ 
V .  9 9 .  p .  1 8 3 4 :  V .  1 0 0 ,  p .  3 1 0 :  V .  1 0 2 .  p .  6 1 0 :  V .  1 0 3 .  p .  5 8 0 .
„  A  p p l i c a l t o n  o f  $  1 2 0 .0 0 0 .0 0 0  F i r s t  C o n s o l  M o r t g a g e  5 s  o f  1 8 9 4 .
I s s u e d  t o  D e c  3 1  1 9 1 7  ( o f  w h ic h  $ 1 6 4 ,2 0 0  In  t r e a s u r y ) ____________$ 7 1 ,9 6 3 ,2 0 0
I s s u a b l e  o n l y  t o / " p r i o r  b o n d s ”  ( s e o  V .  5 9 .  p .  7 8 5 ) . .  .  4 2  3 1 7  0 0 0

r e t i r e  c e r t a i n ! s t o c k s  (s e e  V  5 9 .  p .  7 8 6 ) ....................................5 1 7 0 0 .0 0 0
A p p l i c a t i o n  o f  $ 2 0 0 ,0 0 0 ,0 0 0  D e v e l o p m e n t  a n d  G e n e r a l  M o r t g a g e  B o n d s .  

I s s u a b l e  f o r t h w i t h  a n d  t o  r e t i r e  c o l .  t r .  5 s  ( $ 1 6 ,0 0 0 ,0 0 0 )  A p r . ’ 0 9  $ 3 1 ,0 0 0 ,0 0 0  
n , °  r e ^ .r o  P r l0 .r  H en s  n o t  p r o v i d e d  f o r  b y  c o n s o l ,  m o r t g a g e . .  3 1 ,1 5 8 ,0 0 0

( 2 )  r £ °  r e t i r ?  e q u i p m e n t  o b l i g a t i o n s  m a t u r i n g  1 9 0 6 - 2 1 ____________ 1 8 .0 0 8  0 0 0
( 3 )  T o  a c q u i r e  c a p i t a l  s t o c k s  o f  c e r t a i n  l e a s e d  l i n e s _____________  .  1 0 ,0 0 0  0 00

* o r  E a s t e r n  D i v i s i o n  o f  T e n n e s s e e  C e n t r a l  ( o p t i o n  e x p i r e d ) .  1 0 .0 0 0 ,0 0 0  
( 5 )  T o  p r o v i d o  f o r  f u t u r e  a c q u i s i t i o n s  a n d  b e t t e r m e n t s  u n d e r  

s t r i n g e n t  p r o v i s i o n s  ( a )  a t  n o t  e x c e e d i n g  $ 5 ,0 0 0 ,0 0 0  y e a r l y  
f o r  i m p r o v e m e n t s  a n d  e q u i p m e n t  a n c L (b )  in  e x c h a n g e  f o r  f i r s t  
m o r t g a g e  b o n d s  n o t  e x c e e d i n g  in  a m o u n t  t h e  a c t u a l  c o s t  
t h e r e o f  o f  r a i l r o a d s  a n d  t e r m in a l s  h e r e a f t e r  a c q u i r e d  9 9  8 3 4  0 0 0
O n  D e c .  31 1 9 1 7  $ 6 1 ,3 3 3 ,0 0 0  o f  t h e  D e v e l o p m e n t  A  G e n .  M t g e .  b o n d s  

w e r e  o u t s t a n d i n g  a n d  a  f u r t h e r  $ 4 9 ,1 4 9 ,0 0 0  w a s  a v a i l a b l e  f o r  c o m p a n y ’s  u s e .  
I n c l u d i n g  $ 4 4 ,2 5 0 ,0 0 0  p l e d g e d  a s  c o l l a t e r a l  f o r  n o t e s .  T h e s o  b o n d s ,  s u b 
j e c t  t o  u n d e r l y i n g  l i e n s ,  a r e  n o w  s a id  t o  b o  a  d i r e c t  m o r t g a g e  o n  s o m e  3 ,8 8 0  
m l l e s o f r o a d ’  a  c o l l a t e r a l  l i e n  o n  1 ,1 7 5  m i l e s ,  a  l i e n  b y  p l e d g e  o f  le a s e h o ld s  
o n  1 ,8 1 3  m i l e s ,  a n d  c o v e r  a l s o  a s  o f  J u n e  3 0  1 9 1 7  $ 3 1 ,5 7 3 ,5 0 0  ( p a r  v a l u e )  

$ 1 7 ,8 8 9 ,0 0 0  d i v i s i o n a l  a n d  a l l i e d  c o m p a n y  b o n d s ,  
$ 1 3 ,6 7 5 ,0 0 0  a l l i e d  c o m p a n y  a n d  T e r m i n a l  c o .  s t o c k s ,  A c .  S e o  n o t e s  a b o v e  
a n d  V .  8 2 ,  p .  3 9 7 :  V .  8 b ,  p .  1 4 6 8 : V .  8 8 .  p .  5 6 5 ,  6 2 6 ,  1 6 2 2 :  V .  1 0 5  p .  1 5 3 0  

T h o  $ 1 ,0 0 0 ,0 0 0  F i r s t  M t g e .  6 s  o f  A l a .  C e n t r a l  R R . ,  d u o  J u l y 1 !  1 9 1 8  
w e r e  a c q u i r e d  b y  S o .  R y .  C o .  a n d  p l e d g e d  u n d e r  i t s  f i r s t  c o n s o l  m t g o .  ’ 

D i v i s i o n a l  f i r s t  m tg e .  5 s  w e r e  I s s u e d  i n  1 8 9 8  o n  a c c o u n t  o f  p u r c h a s e  o f  
S hao o ’  R y ’,nnT o ,tra l oa.u t h ’ i s s u e ’ $ 8 ,0 0 0 ,0 0 0 .  V .  6 7 ,  p .  1 7 9 ;  V .  8 1 .  

P - 1 1 8 0 , \ . 8 3 .  p .  4 3 6 :  V .  8 4 ,  p .  3 9 2 .  S e c o n d  m t g e .  o n  f o r m e r  M e m .  A  
C h a r i ,  s e c u r e s  $ 2 ,5 0 0 ,0 0 0  o f  5 s  o f  w h i c h  $ 1 ,5 0 0 ,0 0 0  o w n e d  b y  S o u t h e r n  
R y .  J a n .  1 1 9 1 8  a n d  $ 1 ,0 0 0 ,0 0 0  r e s e r v e d  f o r  I m p r o v e m e n t s .  S t. L o u i s  
D i v i s i o n  m t g e . ,  V .  7 2 ,  p .  1 3 8 ;  V .  8 4 ,  p .  3 9 2 .

T h e  c o l l a t e r a l  t r u s t  4 s  o f  1 9 0 1  h a v e  b e e n  i s s u e d ,  $  f o r  $ ,  In  e x c h a n g e  f o r  t h o  
M o b i l e  A  O h io  g e n .  4 s  a s  a c q u i r e d ,  b y  a  p l e d g e  o f  w h ic h  t h e y  a r e  s e c u r e d .  
S t o c k  t r u s t  c e r t i f i c a t e s  f o r  M .  A  O .  s t o c k  a r e  n o w  e n t i t l e d  t o  d i v i d e n d s  a t  
r a t e  o f  4 %  p e r  a n .  In  p e r p e t u i t y .  ( V .  7 2 ,  p .  2 4 2 ,  8 2 2 ) :  $ 8  3 1 6  0 0 0  o f  t h e  
$ 9 ,4 7 2  0 0 0  B o n d s  a n d  $ 5 ,6 7 0 .2 0 (5  o f  t h e  $ 6 .0 1 7 l o 0 0  s t o c k  h a v e  b e e n  d e 
p o s i t e d .  V .  7 2 ,  p .  4 3 9 :  V .  7 3 ,  p .  6 6 4 .  S e e  M .  A  O .  s t a t e m e n t .

J o i n t l y  w i t h  S t .  L o u is  A  S a n  F r a n c i s c o  R R .  g u a r a n t e e d  b o n d s  o f  N o w  
O r le a n s  T e r m i n a l  C o . ,  a n d  s u b s e q u e n t l y  a c q u i r e d  e n t i r e  c o n t r o l  o f  p r o p e r t y  
( s e e S t .  L .  A  S a n  F r .  p l a n .  V .  1 0 2 . p .  8 9 7 ) .  V .  7 7 .  p .  3 8 .  6 9 9 :  V .  7 9 ,  p . 1 4 6 6  

E q u i p m e n t  t r u s t s ,  V .  8 1 ,  p .  1 8 5 0 :  V .  8 2 ,  p .  1 3 2 3 ;  V .  8 8 .  p  1 .3 7 4 - V  9 0  
P ’ ? i , 8 :  Y ’  3 6 8 ;  V  9 8 .  p .  1 1 5 8 ; V .  1 0 2 .  p .  1 8 9 7 ; V .  1 0 3 ,Pp .  1 8 8 9 ,  1 9 8 1 .’ 

A t l a n t a  A  C h a r i .  A i r  L i n o  R y .  ( le a s e d  l i n o )  b o n d s ,  V .  1 0 2 ,  p .  1 0 5 8 ,  1 1 6 2 .

G E N .  F I N A N C E S . —- T h e  U .  S .  R R .  A d n i n i s t r a t i o n  in  M a y  1 9 1 8  s a n c -  
T?m p t V 0vUTti a y s  o f  $ 1 1 ,6 3 6 ,6 8 4 ;  e q u i p m e n t .  $ 1 7 ,4 7 6 ,8 2 7 :  a l s o  $ 2 9 ,6 3 1  

0 0 0  ' V .y  1 0 6 / p l ^ l '9 2 4 °V . r  1 0 7 f p  ?  1 3 4 4  . ° Ct ’ 1 1 9 1 8  a d v a n c e d  t h e  $ 5 ,9 4 0 . -

L A T E S T  E A R N S . — ( 1 9 1 8 . - G r o s s ,  $ 7 9 , 7 1 5 ,7 5 5 ;  n e t  ( b e f o r e $ 2 2 ,0 1 2 ,4 7 3  
8  m o s . , J a n . l  t o  A u g . 3 1 . \ 1 9 1 7 _ . G r o s s ,  5 6 ,5 7 7 ,7 7 5 ;  ( t a x e s )  1 8 ,2 2 6 ,3 9 8

R E P O R T . — F o r  y e a r  e n d e d  D e c .  3 1  1 9 1 7 , in  V .  1 0 7 .  p .  1 4 7 5  
1 e a r s  e n d in g —  D e c .  3 1  ’ 1 7 .  D e c .  3 1  T 6 .  J u n e  3 0  H 6 .  J u n e  3 0  T 5 .

G r o s s  o p e r .  r e v e n u e s — $ 9 0 , 7 i 6 ,5 6 9  $ 7 5 ,5 5 4 ,6 5 2  $ 6 9 ,9 9 7 ,6 7 5  $ 6 2 ,1 9 9 ,5 1 0
N e t ,  a f t e r  t a x e s ................... $ 2 6 ,4 2 9 ,9 6 2  $ 2 3 ,3 9 9 ,3 9 3  $ 2 1 ,0 0 4 ,0 0 5  $ 1 3  4 0 0  0 5 5
O t h e r  i n c o m e ---------------------  3 ,3 8 0 ,2 0 0  3 , 3 5 0 , 4 5 8  3 , 4 2 2 ,0 2 6  3  2 3 8  9 1 7

pcT « s ; p r : : : 1 S : K S : J i
S S M f c :  ' I S S  ii® :™
A d d ’ n s  A  b e t t e r m e n t s . .  1 2 0 .2 1 0  1 9 9 ,5 3 1  8 8 " , l9 5  7 7 J 8 8

B a l a n c e ,  s u r p l u s .............$ 1 2 ,4 1 7 ,2 0 6  $ 1 1 ,3 2 4 ,6 6 5  $ 9 ,2 4 5 ,7 0 4  $ 1 ,5 2 3 ,3 6 9
t-i w C E R S , ’^ T ^ f .e s ”  F a i r f a x  H a r r i s o n ,  R i c h m o n d ,  V a . ;  S e c .  A  T r e a s  
/ '•  S - ' v .y n r ?r 1 2 0  R  w a y ’ N .  Y . ;  F e d e r a l  M g r . ,  E .  I I .  C o a p m a n ,  W a s h in g 
t o n ,  D .  C . ;  T r e a s .  u n d e r  U .  S .  G o v t . ,  E .  F .  P a r h a m ,  W a s h i n g t o n  D C  

D i r e c t o r s . — F a ir f a x  H a r r is o n  B e l v o l r ,  V a . ;  H e n r y  W .  M i l l e r .  A t l a n t a .  
G a . ;  E d w i n  A .  A l d e r m a n ,  C h a r l o t t e s v i l l e ,  V a . ;  J o h n  K e r r  B r a n c h  R i c h 
m o n d .  V a . ;  J o h n  C .  K i l g o . C h a r l o t t e ,  N .  C . ;  R o b e r t  J e r a is o n  S r . ,  B i r m i n g 
h a m .  A l a . :  H .  B .  S p e n c e r .  W a s h i n g t o n .  D .  C . ;  A d r ia n  I s e l in ,  C h a r le s  
S t e e le .  C h a r l e s  L a m e r  A u g u s t u s  D .  J u i l l i a r d  a n d  J a c k s o n  E .  R e y n o l d s ,  
o f  N e w  Y o r k . — ( V .  1 0 7 ,  p .  1 1 0 2 ,  1 2 8 8 ,  1 3 8 6 ,  1 4 7 5 . )
★  S O U T H E R N  R A I L W A Y  C A R O L I N A  O I V I S I O N . - C a y c e .  3 .  0 „  t o  
u.£rdo«?vlile’ *29 m il e s ;  C h a r le s t o n ,  3. 0 . .  t o  A u g u s t a .  G a . ,  1 3 7  m . '  K in g -  
v l l l e ,  3. C . ,  t o  M a r l o n ,  N. C „  208 m . ;  b r a n o h e s .  A o „  381 m . ;  t o t a l .  7 5 5  m .

X4  17R R y - .  S t o c k  a u t h o r i z e d .  $ 7 ,7 9 8 ,7 0 0 .  o f  w h i c h
n o o o o A 2 0 0 *^ ^ e d J b y . tah S ^ 0Alt h e r n  R y - O f  t h e  G e n e r a l s  o f  1 9 0 2  ( $ 1 8 . -  
t . ? A 0 0 M ,a u t h ? ,A e d ) ' a r e  r ®3" r v «< l t o  r e t i r e  a t  o r  b e f o r e  m a 
t u r i t y  t h e  u n d e r l y i n g  d i v i s i o n a l  b o n d s .  V .  7 5 ,  p .  1 3 6 . ’  P r e s . ,  ( v a c a n t ) .—  
I » • i o »  p »  o l f  l o b . )

★  S O U T H W E S T E R N  R R .  ( G e o r g i a ) . — O w n s  M a o o u ,  G a . ,  t o  E u f a u l a ;  F o r t  
v a l l e y  t o  C o l u m b u s .  G a . ,  A o . .  w i t h  b r a n o h e s  t o t a l ,  3 3 3  m .  L e a s e d  f o r  1 0 1  
y e a r s  f r o m  N o v .  1 1 8 9 5  t o  C e n t r a l  o f  G e o r g i a  R y :  r e n t a l  6 %  o n  s t o o k .  A s  
to  s u i t ,  s e e  V .  7 1 .  p  8 0 9 :  V .  7 3 ,  p .  1 0 6 2 .  O f f i c e ,  M a o o n ,  G a .
A  S O  U T  H V V E S T E R N  R Y . — O w n s  H e n r i e t t a  t o  A r c h e r ,  T e x . ,  2 9 .0 7  m i l e s ;  
le a s e s  H e n r ie t t a  t e r m in a l s .  0 . 7 5  m .  O n  N o v .  1 2  1 9 1 7  A .  C .  P a r k s  w a s  
$ . a d e  8 t0 l; k - S 3 5 .0 0 0 ;  p a r ,  $ 1 0 0 .  B o n d s  ( a u t h .  a m o u n t .  $ 3 8 9 . -
" - P -  F 'd e l i t y  T r u s t  C o . ,  I ' t .  W o r t h ,  T e x . ,  t r u s t e o ;  s e e  t a b l e  a b o v e .  Y e a r  
e n d e d  D e c .  3 1  1 9 1 6 ,  g r o s s ,  $ 1 8 ,1 0 9 ;  n e t ,  d e f . ,  $ 8 ,9 7 3 ;  i n t .  o n  b o n d s ,  8 1 7 ,7 0 0 ;  
r e n t a ls  A c .  $  1 0 ,5 3 6 ;  b a l . ,  d e f . ,  $ 3 7  2 0 9 .  P r e s . ,  I I .  J .  S c o t t ,  T o r o n t o ,  
^ t . .  S e c .  A  T re iiS ”  W .  I I .  F e a t h e r s t o n .  O f f i c e ,  H e n r i e t t a .  T e x . —  
( V .  1 0 5 ,  p .  2 2 7 3 . )

* S*P ( r £ £ N E  I N T E R N A T I O N A L  R Y . — O w n s  S p o k a n e ,  W a s h . ,  t o  E a a t -  
,Ii - o d f M’ i0n. , C a n / , l a c ’  % ■ ;  141. .3 7  m . ;  le a s e s  f o r  5 0  y r s .  O o e u r  d ’ A l e n e  A  

? r ® " 'e  R y - '  ° ° e u r  d, . f - ',o n e  ,J c 5 ,"  I d a h o ,  t o  O o e u r  d 'A l e n e .  9  m . :  
C o r b i n  J e t .  t o  B a y  V i e w ,  I d a h o .  1 1 .6 0  m . :  t o t a l  o p o r a t e d .  1 6 3 .5 1  m i l e s ;  
T h o  C a n a d i a n  P a c i f i c  i n t e r e s t s  in  N o v .  1 9 1 6  p u r c h a s e d  c o n t r o l .  V .  1 0 3 .  
P i  1 9 8 U  ’ 9 9 , . .P -  ®8 9 l \r - 8 9 ,  p .  5 9 4 .  T h e  U . S .  R R .  A d m i n i s t r a t i o n  in  
M a y  1 9 1 8  s a n c t i o n e d  c a p i t a l  o u t l a y s  o f  $ 8 0 ,5 6 1 .  S t o c k ,  S 4 ,2 0 0 ,0 0 0 ;  p a r  o f  

V ’ 8 1  ’ p - l 5 6 - 1 5 5 1  • F o r  y e a r  e n d .  D e c .  3 1  1 9 1 7 :
E A R N I N G S . — 8  m o s . ,  ( 1 9 1 8 ..................... G r o s s ,  $ 6 5 1 ,5 2 2 ;  n o t ,  $ 2 2 4 ,7 2 3

J a n .  1 t o  A u g .  3 1 .  ( 1 9 1 7 ................ . . G r o s s ,  5 9 1 ,8 7 1 ;  n o t ,  1 8 1 ,4 0 6
Y e a r .  G r o s s  E a r n s .  N e t  E a r n s .  O th . I n c .  I n t . ,  A c .  B a la n c e
1 9 1 7 ...................8 9 9 9 ,2 2 1  $ 3 8 3 ,6 8 0  $ 1 ,6 3 4  $ 3 3 4 ,4 4 3  s u r  $ 5 0  8 7 1
1 9 1 6 ---------. . .  8 7 7 ,9 4 4  3 4 5 ,4 5 6  4 6 0  3 7 7 ,0 4 0  d e f  3 1  1 2 4

P r e ? : -  E d » ‘ L1Iu > B e n n i n g t o n ;  S e c . ,  G e o .  W .  W e b s t e r ,  M i n n e a p o l i s ! —  
( V .  1 0 4 ,  p .  2 4 5 5 . )

★  S P O K A N E  P O R T L A N D  A  S E A T T L E  R Y . — (S « «  M a p  N o r th e r n  P a c i f i c . )
' C o r p o r a t i o n s  C o n t r o l l e d —  M i l e s .

O r e g o n  Trk . R y . (V . 8 9 ,  p . 6 6 6 ) . 1 5 6 .9  
P a c .  A  E a s t .  R y . ( V .  9 1 .  p .  9 4 6 1 - 3 2 .9  
O r e g o n  E l e o .  R y .  ( V .  9 2 ,  p .

3 2 3 ) ..................... ..  . . . . . . . . . 1 5 6 . 2 6
U n l t e d R y s . ( V . 9 0 , p . 1 2 9 7 ,  1 3 6 4 ) 2 9 .8 2  
G r e a t  N o r t h e r n  P a c i f i c  8 8 .  C o _________

R o a d O p e r .  ( 5 5 4 .7 3  m . ) —  M i l e s .
S p o k a n e ,W a s h . . t o  P o r t l . . O r e . . 3 7 2 . 5 4  
G o b le .  O r e . ,  t o  H o l i d a y ,  O r e . .  7 9 .4 1  
L y l e ,W a s h . ,  t o  G o ld e n d a le ,  W a s h 4 2 .2 1  
W a r r e n t o n ,O r e . , t o  F t . S t o v e n s . .  3 .5 4
T r a c k a g e  r i g h t s ......................................2 1 .7 4
L e a s e s  W i l b r l d g e  t o  G o b l e .  O r e . 3 5 . 2 9 ____________________

F r o m  V a n c o u v e r ,  W a s h . ,  t o a  p o i n t  n e a r  P o r t l a n d .  O r e . ,  t h e  l in e  is  o w n e d  
a s  t o  a n  u n d iv i d e d  2 -3  b y  t h is  c o m p a n y  a n d  1 -3  b y  N o r .  P a o  R y

in n  L S ? n t r 0 ! le.d  bJ .  N o r t h e r n  P a o l f i o  a n d  G r e a t  N o r t h e r n .  S t o o k  a u t h . ,  
S 6 2 . 5 0 0 , ° 0 0 :  o u t s t a n d i n g  J u n e  3 0  1 9 1 7 ,  $ 4 0 ,0 0 0 ,0 0 0 ,  e q u a l l y  o w n e d  b y  

a “ d  G r e a t  N o r t h e r n ,  t o g e t h e r  w i t h  t h e  $ 7 3 .? 1 0 J K X )  b o n d s  I s s u e d  
hAcA ^ er.°  J o in t l y  g u a r a n t e e d  a n d  h e ld  in  t r e a s u r ie s  o f  t w o  o o m p a n ie s .
O f  t h e  1 s t  g o l d  4s  o f  1 9 1 1  ( $ 1 2 5 ,0 0 0 ,0 0 0  a u t h .  i s s u e ) ,  r e d e e m a b le  a t  1 0 5  

n n n  n n n *  i l a r o b  I 19 ,8 1 ' * 8 0 ,0 0 0 .0 0 0  a r e  I s s u a b le  f o r  o o r p o r a t e  p u r p o s e s .  
n ^ n i ^ ° ; P H ? A rn  n nne nYnd  f o r  a o c } u 13 l t l o n s .  s t o c k s  a n d  b o n d s  In  o t h e r  c o r a -  
R nn  e 8 ’  a n d  * 2 0 ,0 0 0 .0 0 0  r e s e r v e d  f o r  l m p t a . ,  A c . ,  a t  n o t  e x c e e d in g  $ 1 ,0 0 0 .

'V ' 9.2* P ' 8 8 6 .  I n  J u n o  1 9 1 7  c o m p a n y  w a s  m o o t i n g  t h o  
1 9 1 8  $ ‘>19 1 0 ° '? r i 1 a  F e d e r a l  in c o m o  t a x .  L o a n s  a n d  b i l l s  p a y a b l e  A p r .  3 0

(J . S .  R R .  A d m i n ,  in  M a y  1 9 1 8  s a n c t i o n e d  c a p i t a l  o u t la y s  o f  $ 4 8 8 ,8 4 2 .  
E A R N I N G S . — 8  m o s . ,  ( 1 9 1 8 . . G r o s s .  $ 4 ,5 4 4 ,0 0 9 ;  n e t  ( b e f o r o  $ 2 , 0 2 0 ,7 6 3  

J a n .  1 t o  A u g .  3 1 .  \ 1 0 1 7 — G r o s s ,  3 , 7 6 5 ,9 7 6 ;  t a x e s ) ,  1 ,9 8 8 ,1 2 2
Y e a r .  G r o s s  E a r n s .  N e t  E a r n s .  O th . I n c .  I n t  A c  B a l  D e f
1 9 1 7 .............$ 6 , 7 7 8 ,7 9 9  $ 3 ,4 7 3 ,1 4 5  $ 4 1 7 ,3 2 1  $ 3 ,3 0 7 ,4 0 1  $ 4 2 0  9 9 5
1 9 1 6  — 5 , 2 1 4 ,7 0 3  1 ,7 8 7 ,6 5 0  3 5 2 ,0 7 6  * 4 ,1 6 8 ,7 3 0  2  0 2 9  0 0 4

P r e s . ,  L .  C .  G i l m a n ;  S e c . ,  R o b e r t  C r o s b i o ;  T r e a s . ,  P a u l  M c K a y -  A  J  
D a v i d s o n  G e n .  M c t . u n d e r  U . S .  G o v t . ,  P o r t l a n d ,  O r e . ,  a n d  F .  A ?  S m it h *  
F e d e r a l  T r e a s .— ( V .  1 0 6 , p .  2 7 5 8 ;  V .  1 0 7 ,  p .  6 9 7 ,  1 0 0 5 . )  ’

S P O K A N E  T E R M I N A L  C O . — S e e  ' 'E l e c t r i c  R a i l w a y ”  s e c t i o n ,  
S P R I N G F I E L D  ( O . )  U N I O N  D E P O T  C O . — ( V .  7 7 .  p .  7 7 0 :  V . 7 9 ,  2 5 8 9  ) 

&  S U L L I V A N  R R . — O w n s  M o n r o e t o u ,  P a . ,  t o  U e r e n lc o  
i ’( 2 A r d  e 3 ‘ S t o c k ,  $ 9 8 0 ,2 5 0  ( p a r ,  $ 5 0 ) .  D i v i d e n d ,  1 % ,  p a id  D e o .  7 
P9,Q^ M o r t g a g e  c o v e r s  5 ,0 0 0  a o r o s  o o a l  l a n d s .  T h e  b o n d s  a r e  s u b l e o t  t o  
c a l l  a t  1 0 5  a f t e r  1 9 1 4  a t  p a r .  V .  6 7 ,  p .  1 2 0 9 .  R o a d  l e a s e d  t i l l  1 9 3 4  t o  
P e n n s y lv a n ia  &  N e w  Y o r k  C a n a l  &  R R  ( r e n t a l .  $ 4 0 ,0 0 0  p e r  a n n u m L t n d  
s o  o p e r a t e d  b y  L e h ig h  V a l l e y . — ( V .  7 4 ,  p .  4 7 9 ;  V .  7 6 ,  p .  3 3 2 . )

★  S T E P H E N V I L L E  N O R T H  &  S O U T H  T E X A S  R R . — O w n s  S t e n h e n -  
v i l l e ,  T e x . ,  t o  G a t e s v i l l e ,  7 5 .4  m i l e s ,  a n d  f r o m  H a m i l t o n  t o  C o m a n c h e  
? 1 ’ 5. u j -  ( o p e n e d  S e p t .  1 9 1 1 ) ;  t o t a l ,  1 0 6 .9  m l l o s .  S t o c k  a l l  o w n e d  b y  S t ’

E 7 ->  w h ic h  le a s o s  t h e  r o a d  f r o m  J u ly  1 1 9 1 3  a s  p a r t  o f  
I ts  W a c o  d iv i s i o n . — ( V ,  9 6 .  p .  1 0 9 0 ,  1 4 9 0 : V .  9 8 .  p .  1 8 4 1 .
★  S T O N Y  C R E E K  R R . — N o r r i s t o w n  t o  L a n s d a l e ,  P a . ,  1 0 .2 2  m ile s -  t o t a l
i t a n j l n i 4 't h i  ‘ S ’, ?it o c ^ i  * 3 0 0 >0 ° 0  ftu t h .  (p a r  $ 5 0 ) .  o f  w h ic h  $ 1 7 6 ,9 8 5  o u t 
s t a n d i n g ,  t h e  R e a d in g  C o m p a n y  o w n i n g  $ 1 1 0 ,9 0 0 .  B o n d s ,  p r in c ip a l  a n d  
in t e r e s t ,  g u a r a n t e e d  b y  P .  A  R .  R R .  d o . — ( A  8 5 .  p .  6 3 2 . )

& Sn 4 V A i lY A N r»C O l i N 7 Y  R R r - B o a d f r p m  B e l l o w s  F a ll s  t o  W i n d s o r .  V t . ,  
2 6 .0 4  m il e s .  O p e r a t e d  s ln c o  A p r i l  1 8 9 3  b y  B o s t o n  A  M a in e  a s  a g e n t  u n d e r  
l e a s e  o f  O o n n .  R iv e r ,  t h o  S u l l i v a n  C o u n t y  r o c o lv ln g  e a r n in g s  o v e r  c h a r g o s  

.a  m in i m u m  g u a r a n t y  o f  8 %  s t o c k .  I n  J u n o  1 9 1 2  M a s s ,  la w  w a s  
s ig n e d  p e r n d t t l n g  p u r c h a s o  o f  r o a d  b y  C o n n e c t i c u t  R i v e r  R R  V  9 4  d  
1 6 2 8 .  S t o c k  $ 5 0 0 ,0 0 0 .  o w n e d  b y  V e r m o n t  V a l l e y  R R  F o r  y o a r  1 9 1 7 *  
? r ° f l  * 9 8 2 . 9 8 !>: m ,  a / t c r  t a x e s ,  $ 1 9 7 ,9 0 2 :  o t h e r  I n c . .  $ 3 0 . 6 5 *  i n t .  A  
r e n t a ls .  $ 4 0 ,2 3 7 ;  d i v s .  ( 1 0 % ) ,  $ 5 0 ,0 0 0 :  s u r . ,  $ j p 8 , 3 2 2 . — ( V .  1 0 5 ? p .  1 4 1 4 . )

★  S U N C O O K  V A L L E Y  R R . — O w n s  S u n o o o k  t o  P i t t s f i e l d ,  N  H  1 7 .5 5
m il e s .  L e a s e d  t i l l  J a n .  1 1 9 1 2  t o  C o n c o r d  &  M o n t r e a l  f o r  6 %  o n  $ 2 4 0  0 0 0  
o f ^ a p l t a i  s t o c k  a n d  r e n e w e d  f o r  2  y e a r s  a t  3 %  o n  f u l l  c a p i t a l  s t o c k .  $ 3 4 1 . 
7 0 0 .  O p e r a t e d  u n d e r  s a m e  t e m p o r a r y  a r r a n g e m e n t  o n  s a m e  b a s is  a s  la s t  
r e n e w a l ,  b u t  s u b j e c t  t o  t e r m in a t i o n  o n  2  m o n t h s '  n o t l c o  b y  e i t h e r  p a r t y .  
V - 9 3 .  P . 1 7 2 7 : V 0 9 4 .  p .  2 8 0 .  P r o s . ,  F r a n k  W .  S a r g c a n t .  M a n c h e s t e r , N .  11!
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;W

Jlol>|'

r 6t£ ‘ ‘l
........... /  ■ /

Chlvalitol?

/ ( x'i Marquez.̂ '_ _ \tMOSILLO

l'EW/Of
'A 1*’

^ C >  C\H I H W A H U A j
1 0 42.rj V * <rJ, 3.,cH, ĈHIHUAHUA®: /
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118 ★ Government
Control. RAILWAY STOCKS AND BONDS APrlvato

Control. I Vol. 107.
RAILROAD COMPANIES 

[For abbreviations, &c., see notes on first pageJ
Southern Railway — (Concluded)—

C— On Properties Practically Owned by (*) or L 
aGeorgla MlUland flrst mortgage Interest guar..< 
aNortn Carolina stock 7% guaranteed...............

First mortgage 51.200.000.................. .
Preferred stock_______________________

Northern Alabama Ry—See that company
---------, —------- . . . . . . . . . .becond rnorteratje jrolrl . . . .

Virginia & Southw— 1st M g gu by Va’ l  C Sc O 
First Consol Mtgo S7.000.000 gold-.Q .xc 
Kquip tr serfi duo $25,000 s-a(V 93, p 1100)-.......

do do ser F due S21.000 s-a.......... .Ba.x
do do ser G duo 24 M and 23 S s -a -.-Q .y

Southern Railway, Carolina Division— 
oSouth Caro A Georgia 1st M g SS^SO^O-.-Ce-zo* 
•Spar Union & Col 51.000.000 guar Ash & Sp g. Cxc* 
Sumter A Wateree River RR first mortgage . .  Nxc
General mortgage $18,000,000 gold................... N
Transylvania 1st M gold $500.000............ Q.xo*&r

Southwest Penn RR—See Pennsylvania RR 
Southwestern (Georgia)— Stock (see text)_____
Southwestern Ry (Texas) — 1st M gold_____________
Spartanburg Union & Columbus—See Southern Ry. 
Spokane International—First M $4,200,OOOg Col.vc* 

Coeur d ’A & Pend d’O 1st M 8600.000 g gu.Us.vc* 
Spok P & S— 1st M $125,000,000 g red text_.Ce.c&r 
SPuyten Duyvll & Pt Morris— See New York Centr 
State Line & Sullivan— First M $300,000 gold.Un.xo* 
Staten Island Ry and Staten Island Rapid Transit— 
Stephen North & So Texas RR— 1st M g gu red 105c* 
Stony Crk— lstM$350.000ext W  gu (V 85,p532) .FPx
Sullivan County RR— First mortgage $400,000___ zo
Sunbury Hazleton & Wilkes-Barre— Sunbury & LewisSuncook Valley— S t o c k  (3% r e n t a l  C o n  & M o n ) ____
Susquehanna Bloomsburg & Berwick—Seo Penn 
Syracuse Binghamton A N V—Stock 1 2 % rental..
Tacoma East— 1st M $1,500,000 g red 110.........ICx.o*lallulah Palls— First m ortgage.......... ........................(]

a A l s o  a d d i t i o n a l  a m n n p t a  p l e d g e d  u n d o s  f i r s t  c o n

MUes
Road

Date
Bonds

Par
Value

Amount
Outstanding

ed lo (a) So ulhern Ry
98 1896 $1,001 $1,650,000__ -- - _ lot 1,000,000141 1895 200 L,00( 600.000149 1895 200 1.00C 1,200,000

- - - — 100 900.000
278 1900 1,000 3.925,000278 1004 1 nnr 1 .59.5 non
136 1903 1,000 &c 2,000,000209 1908 1,000 Sec 5,000,0001911 1,000 175,0001913 1,000 210,000
- - - 1914 1,000 256,000
245 1894 1.000 5,250.000__ 1895 1.000 1.000.00016 1899 1.000 100,000- - - 1902 1,000 5.000.00042 1900 1.000 &c 434,000
333 100 5.191.100. 29 1007 1.000 354.000Caroll na DIv islon
143 1905 1.000 4.200.00022 1910 l ,000 544,000

al RR
1911 1,000 &c 73.710,000

24 1898 1,000 272,000See B altlmo re Sc Ohl 0105 1910 1.000 2,607.00010 1872 1,000 350.000__ 1894 1.000 357.000town- See Pe nnsylvanl a RR
sylvan ia 100 341,700

81 . _ . _ 100 2.500.00092 1903 1.000 884.00058 1909 ___ _ 1.519.000solidat ed mor tgage; d $225,000.

Rate
%

3 g 
7

4
4 g
4 g
5 g 
5 g
4X
5
5
6 g
I  *6 g
4 g
5 g
5
6 g

5 g 
4 g
4 H g
5 g44

12 5 g 5

When
Payable

Last Dividend 
and Maturity

OWVpr 1 1940 
A Aug 1918 3H % 
J July 1 1945 
J July 1 1945 
J July l 1918 2%
JJuly 1 1948T.Tilly 1 HUS
J Jan 1 2003 
O Apr 1 1958 
N Nov ’ 18-Nov ’21 
D Dec ’ 18-Juno’23'

Places Where Interest and 
Dividends are Payable

J P Morgan & Co. N Y 
Burlington.N C 
J P Morgan & Co, N Y 

do do
do do

Bankers Trust Co, N YPoultahle 'rVn*jt On
Guaranty Trust Co, N Y 
, do do
Rankers Trust Co, N Y  

do do
M & S i\lar’19-Mar ’24 Guaranty Trust Co, N Y
M A N  
J A J 
A A O 
J A 
J A

May 1 1919 
Jan 1 1995 
Apr 1 1919 
July l 1952 
Jan 1 1956
July 5 18 244% 
Oct 1 1937
July 1 1955 
July 1 I960 
Mch 1 1961
Jan 1 1929
July 1 1940 
Oct 1 1957 
Apr 1 1924
July 1 1918 IH

Q— F Aug 1 1918 3% 
I A J Jan 1 1923 
M A S  Mch 1 1959

J A 
J & 
M A S

A J
J A 
A A 
A A

J P Morgan & Go, N Y 
do do
do do
do do

Guaranty Trust Co. N V
Macon and Savannah Ga
New York
Amer Exch Nat Bk. N Y 

do do
Central Trust Co, N Y
Union Trust Co, N Y
NY and ComTr Co. St t,
Reading Terminal. Phila
Safe Dep A Trust Co. Bos
Manchester. N H. Nat Bk
D L A W RR Co. N Y
Harris Tr A Sav By. chic
Guaranty Trust Co. N \

SUSQUEHANNA BLOOA1SBURQ & BERWICK RR. 
1918 road taken over by Penn. RR. Co.— V. 106, p. 2011. -On April 15

8 R*—^tanhope to Franklin, N. J., and branoh, 30 miles. Oper 
?wTb-by i?ieYiLa?k; *  Western, which owns a majority of the $1,638,600 

W D !  2 S fan?  ê nl^ Sn?f 1899> 3% : l900’ 4%: 1901 “ > 1903. both lonn 9  o 5% : 1907> none :,1906. 5%: 1907 and 1908. none1901), 2% , 1910 to 1918. none. Year ending Juno.30 1916. gross, $178 427: 
oper. dof., $9,866; other Inc., $3,717; deduc., $17,830; bal., def., $23 979. 
For calendar year 1917. gross, $200,233; net, def. after taxos, $427351

E^?„NI1Nf® ^ ~ 113 03 -,n n }Z --S r0S3’ $184,885; net (aft. rents), $49,949 Jan. 1 to Nov. 30. (1916..Gross, 159,531; net (aft. rents), 38,217

HinJhim^„SEMBi-NQQf] A>?,TON &  NEW YORK RR.—Geddes, N. Y .. to Binghamton N. Y ., 81 miles. Stockholders voted Doc. 6  1911 to lease the 
tow durl.n.? l& c°TJPOr/? ie existence to the Del. Lack. & Western RR. for 
«o'i°Ki??oole $2,500,000 stock, of which the lessee at last advises owned 
hoM„£,’7})0 7. Lê ?e t0? kv °,rfe? ‘  ° c t . 1 1912. In the suit of minority stock holders Justice Glegerlch In the Supreme Court in N. Y. on Nov. 16 1916 

lease of 1912 was inequitable to the minority Interests.
of'the kase.n “v! l^03?^ 8 2 ; ' modlf,catloa or a i l m e n t

\ ’,8o - ’8£- '99- ,9 1 -— 1892  to 1909— '10 to 12. Since to 1918. Pe v°eS - - / ,  ,  8  8  13 8  y ’ly (2% quar.) 10 yrly 12 yearly.
v .T o e ^ p .V i T -  1801: v  94, p ' 828: v ‘ 95, p ’ 48l: v ' 103, p- 1982:
^TACOMA EASTERN RR.—Owns Taooma, Wash., to Morton. 67 milos. 
to bituminous coal fields; branches, 25 miles; total, 92 miles. The Chicago 

^aul By-owns the stock. Due for advances Dec. 31 1917, 
/ ^ c k ,  5750,000; pref., 6 % non-cum., $750,000; alllaaueil; par of shares $100. V. 70, p. 655. Dlvs. 11% each on com. and 

SdK0  7 i? 7k̂  31 1911; Tear ended Doc. 31 1017, gross income,
M 4 ? 1’ othor Income, $108,165: int. on bonds, $44,200; 

—^  91' p8  6975’8V9’93a p S732 )81’567' 1>res"  11' E ’ Byram- Chicago, 111.

FILLS RY.—Owns Cornelia, Ga„ to Franklin, N. n . 58 
i 'i  i ®, n§°,'!7i lurn ,Ry- owns $2 0 0 ,0 0 0  common stock, of which $199,500 and $123,400 prof, stock and $1,519,000 bonds are deposited under its 
Development and General mortgage. V. 8 8 , p.687, 750. 884 Yoar ending 

31  1917. kr^ .  $128,030; oper. def., $2,666: other incomo, $463; chargos, $77,863; bal., def., $80,067 — (V. 8 8 , p. 750, 884.)
COAST RR.— Operates from St. Petersburg to 

lampa, la., 55.02 m., inn hiding trackago, 7.54 miles; Tarpon Springs RR..
•'lilm' 0 ,1 10 F°rfc Blehoy, 31,7 miles. Has a 50-yoar trackago agroo- ment with Tampa Northern RR., giving entrance into Tampa and uso of 

lampa terminals. Tho Seaboard Air Lino Ry. guarantees the bonds, prin. and interest, but does not own the stock.
Of the 1st 5s ($5,000,000 authorized Issue) tho remainder is Issuablo 

ror extensions or brandies ac $12,000 per mile, or. In caso not earnings for 
a preceding year shall have been 1 times the Interost on outstanding 
bonds, additional bonds may ho Issued to such an amount that the total 
shall not exceed $17,500 per mho of main track. V. 96, p. 1425. For year 
ending Dec. 31 1917, gross, $193,123, and bal., deficit, after fixed charges, 
&c. $162,724. . Pros., Charles H. Brown; Treas., R. L. Nutt, NowYork.— (V. 96, p. 1425.)

A  TAMPA & JACKSONVILLE RY.— Sampson City to Emathla. Fla. 56 
m. Stock auth.. $1,000,000; par. $1 00 ; Issued, $604,900. The first 
W a™ limited to $10,000 nor mile. V. 89, p. 1543. Coupons due Oct. 1 
1914 In default. Bondholders’ committee; Henry L. Cohen, 61 Bway. 
Chairman. H. A. Smith, Hartford, and VVm. Shlllabor Jr., Now York, with Graham Adams, 61 Broadway, Sec.

ELec> 31  *917. gross. $74,797; net. $11,422; Interest on bonds. $26^000; other charges. $5,459; bal., dor., $20,037. Pres., F. J. Llsman. 
N -Y .; V,-P. & Gen. Mgr., A. do Sola Mendos, Galnesvlllo, F*la.; Sec., VV. G 
Edinburg. Now York.— (V. 89. p. 1543: V. 103. p. 1302.)
★  TAMPA NORTHERN RR.—Owns Tampa. Fla , to Brooksvltlo, 50 miles; 
extension proposed from Brooksvllle to Dunnellon, 35 miles. In July 1912 
the Seaboard Air Line Ry. acquired entlro stock. V. 95, p. 49, 112. Stock 

• pref., $2ol),00(); oommon, $500,000. Bonds authorized Issue ($5,000.000) 
limited to $1 0 ,0 0 0  per mile of road, 80% of the cost of new equipment 

and the actual oust of rermlnals. V. 87. p. 814: V. 89 r> 1484. Seaboard 
Air Line Ry. guarantees $200,000 notes and has deposited .os socurity 
therefor $260,000 of 1st & consol. M . bonds. V. 95, p. 892. For year end- 
>P« Dec 3 , i5 17 $114,572; net, sur.. $4,723: int., &c„ $75,628; bal ,
V 95? P 892. i f e  - .................... = 3“ ' *  T “ “ "  »  N>'“ -

* J A.MPA UNION STATION CO.— Property used jointly by Atlantic 
G u lf o a s t  llll ' Seaboartl Alr Line, Tampa Northern and Tampa &

TAVARES & QULP RR.—Owns Ellsworth Jet. to Ocoee, Fla., 30.47 
mUes; Wait s Jet., to Clermont. Fla., 5.93 in.; trackage, Tavares to Klls- 
worth Jet.. 3.39 tn.; total. 39.79 miles. Incorp. NIar 27 1890 Str>ck 
$250,000; par. $100 Ronds, $299,000 1st 5s (auth $9,000 per mUe); 
nee table. For year ending June 30 1916, gross, $37,948; oper. oxp., 
taxes, Ac., $36,060; bal., dof., $29,864. Pres., Henry II. Jackson; Sec.,
M. H. Jackson, New York. Office, Tavares, Fla.

TEMISCOUATA RY.— (See V. 101, p. 1465; V. 105, p 1999.) 
urJrn nni:?^r-E iA i' AB‘ai" A ® GEORGIA RR.—Owns road from Tonnosseo 
no«ifa! 7?85°m." ^ 9 1,’ 16288 336™\f. filifYp!*§2342 m*: traCkag° t0 Chatta'

STOCK.— Authorized, common, $2,350,000; preferred, $750,000. 
BONDS.— Bonds ($5,000,000 auth. Issue), in June 1918 $1,500,000 nomi

nally issued, none actually outstanding. Theso bonds bear interest at 5% . 
excopt the first $ 1 ,0 0 0 ,0 0 0 , which for tho first 5 yoars wero entitled to inter
est up to 5% only in so far as earned, payable semi-annually, and thereafter 
to fixed.interost at 5% . V. 92, p. 528, 323. To Juno 1918 no interest had 
been paid on tho bonds and none had boon written up. There wero then 
outstanding car trusts, $57,516, and loans and Dills payable, $147,424.

I'or cal. year 1917, gross, $121,216; not, dof., after taxos. $44,401; othor 
incomo, $1,870: deductions: interost on funded debt, $1,675; othor interest 
charges, $8,455: rentals, See., $14,469; deficit for 1917, $7,130. For 1916 gross, $120,160: oper. dof.. after taxos, $37,798.

Pros. J. J. Slocum; V.-P., Henry \V, do Forest: Sec., H. B. Blanchard; 
Treas., E. C. Osborn. Exec, offico, 111 B ’way, N. Y.— (V. 100, p. 557.)
★  FENNESSEB CENTRAL RR.— Harrlman, Tenn., westerly to Hopkins, 
-die. 2o3 24 miles. Branches. 41.63 miles; sidings and spur tracks, 73.07 

Nashville terminals. 2 0 .17 miles; total. 368.51 miles. Leases 
3901 Nashville Terminal Co. (terminals, orldge ami 17 95 miles of track). 

V. 79. p 213: V 87 p 3 9 . City of Nashville owns $ I 000 00 0  cap stock 
On Dec. 31 1912 receivers wero appointed; \V. IC. McAllister is now solo 

receiver. V. 10i. p. 182; V. 105, p. 181; V. 9(5, p. 63. Jan. 1913 coupons 
w!, mortgage in default. Tho foreclosure salo was adjourned in
1918. lo  be sold subject to $4,014,000 undisturbed Prior Lien Mort
gage bonds of 1904. Seo status Feb. 1918, V. 105. p. 1899 1709. V. 104 
P- 766, 1389. 1900. In Feb. ioiH Nashville Terminal Go. rent had been’ 
Pra,<L j?  A *  to Jan. i 1 9 1 8 . Merger of Nashville terminals in 1918, see V. 106, p. 1462.

The lirinols Central which on Dec. 31 1917 owned $1,338,000 Prior Lien bonds will, it is believed buy In the property.
U. S. RR. Admin. May 1918 sanctioned'capital outlays of $80 770 

and advanced tho co. from Apr. 1 to Oct. 1 1918 $15,000. V. 107, p. 1344!
SECURITIES.—Stock outstanding, $8,000,000. all common (par $100.1 
The prior lien 4s of 1904 (originally 5s, stamped 4%) are subjeot to col. 

at 110: pash was reserved to retire $12,000 Nash. & Knoxville 6 s due 1918. 
III. Central RR and Southern Rv. own most of tho Is V. 80. r>. 1059 

In M m h  1918 tho receivers woro authorized to Issue $100,000 receivers’ 
certificates for second track on tho lino to Hadley’s Bond and other im
provements. At Hadley's Bond is being constructed a largo oxnlosives 
plant by du Pont Interests on behalf of tho U. S. Govt. Seo V. 106, p. 931.

Protective Committee for Oen. 5s.— Alexander J. Hemphill (Chairman): 
Lewis B. Franklin, 28 Nassau St.. Secretary; Guaranty Trust Co. N. Y
V° P102 ^ ’ 18i6' V ‘ 103204' l l  19* In 1918  ^  P'an Und°r advlsemen* ’ 

Gen. mtge. 5s ($20,000,000 auth. Merc. Tr. Co. of St. Louis, trustee). 
v - 78. P- 1783: V. 79. p. 213. The Nashville Term. mtge. Is for $i.000.000 

,cpraPany and V. 104, p. 257. Current liabilities Dec. 31 1916.$4iU5<iiO 1 •
LATEST EARNINGS.— /1918-Gross, $1,924,890; net (before $351,767 

8  mos.. Jan. I to Aug. 31.\1917_Gross, 1,158,513; taxos), 201,245
EARNINGS.— Year onded Dec. 31 1917 (V. 106, p. 607): 

inXTeors— Gross. Oper. Exp. Net. Deficit.
9} 7 .................................1— $1,797,252 $1,435,727 $361,525 $119,351

1916 ------- --------------------------  1.707,522 1,270,342 437.179 403!008
■n9 lanrman °/rBT)a <̂?,- Rhn,> Richards. N. Y.; S«c., F. J. Ready Jr., Nash- villo; Treas., II. L. Williamson; Federal Mgr., W. L. Mapother, LouLsvillo 

Ky., and Gen. Mgr. under U. S. Govt., H. W. Stanley.— (V. 107, p. 182.)
A  TENNESSEE KENTUCKY A NORTHERN RR.— r .eases for long torm 
Cincinnati Nashville* Southern Ry., which extends from Algood.Tenn. on 
Tenn^seef .entral RR . to Livingston. 17 miles. V 98. i>. 238. TheOIncln- 
natl-Nashville Southern Ry. Is successor to Overton County RR.. foreclosed 

*  «?xn:mn9tSVPLr4 8 J’ Th*’ Gln.-Nasliv. Sou. Ry. has Issued $25,000 stock & $160,000 1st M tax-exempt 25-yr. gold 5s. due Oct. 16 1937; int.
& |?v'nK̂  »k .. Chicago, III trustee; denomlna- •C?10„Par}j1 QThe Tenn Kentucky A Northern has {asuod $10,000 stock and (to Juno 1918) no bonds. Year ending Dec. 31 1917 gross $37  670’ 

net. $11,100; deductions, $10,994; bal., sur„ $106! P r ^  Mr.’  p, E
o T m Y v ' o-S8 p .'2 ^ T v a 9<i.rpM30V7dOamPbU" ’ Naahv,l,e’ T on n .-(V . 95.
A  I.F^NFSSEE & NORTH CAROLINA RR.— Operates Newport, Tenn., 
to Crestmont, N. C., 19!-j mile-! (3 miles over Ioasod track). Leases Pigeon
w ri Oil ft v  p ™ 4 ? tonp °  npracS’ I1.7 miles: to,taI operated, 41.48 miles In Sept. 1916 V .-l ros. Jas. G. Campbell was appointed receiver. V.103 d 1793.
,1 nhfP«nnn°nn ?uthv ?®2 5 ’° °0 ; outstanding, $306,000; par $100. Bonded

v x tfR -. s ,  m ?  U-.a r  . S C T i a s g
J o r - 5 ‘ •“ 3- 1"“  - • S w K ’S f e S t e

,s ,,Ae3wMas- ^.//.ampboll N. Y.; Sec., Frod n . Ely. Phila.. Pa.; Treas., D. G. Wilson. Phila. Office, Newport, Tonn.— (V. 100. p. i s i l . )
A  TENNESSEE RV -Owns Oneida. Tenn., to Rosedale. 60 miles 
On July 1 1913 Bird M. Robinson was appointed rocolvor and in March 1918 
was purchased at foreclosure salo by J. N. Baker, trtisteo. V. 106 p. 1462. 
v. 97, p. 177. Reorganization committee: Alexander J. Hemphill, Ohair- 
man: Leroy \V . Baldwin, Albert FI. Wiggln, Vivian Spencer and Erskine 
Hewitt. Depositary, Guaranty Trust Co., N. Y. Plan of Fob. 1 1918 

n ’ E- ii02v Bros., Bird M. Robinson; Dec., M. T. Do Vault
Omce. 18 B way. N. Y.— (V. 103, p. 1793; V. 106, p. 1162; V. 107, p. 292.

★  TERMINAL RR. ASSOCIATION OF ST.LOUIS.— PROPERTY.— Owns 
and operates extensive terminals at St. Louis, with belt lines and bridges, 
and a tunnel 4.81)0 feet In length; owns and operates East St. Louis Sc 
Carondelet Ry., 7.78 m , since 1903. V. 74, p.479: V.83. p. 1168. Touch
ing the Missouri & Illinois Bridge So Belt RR., see that go’s statement.
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RAILROAD COMPANIES 
[For abbreviations, & c„ see notes on first page.]

Tampa & Qulf Coast— 1st M g gu red 105.CoBa.xc*
Tampa & Jacksonville— First mtge (see t e x t ) -------Qx
Tampa Northern— First M *5.000,000 g red 106._OBx
Tampa Union Station Co— First mortgage------------
Tavares & Unit KR—1st M gold------------------------Bax
Venn Ala & (la— 1st M 55,000,000 g red 110-.Em.xc* 
Tenn Cent— Prior ltenM54.200.000g red 110-5181.20*

Receiver's certificates (V. 104, p. 1900)-----------------
Receiver's certificates__ _____________________ ___
Receiver’s certificates____________________________
General mortgage 520,000,000 gold (see text) ..zo*

Tennessee & North Carolina— 1st M 5750,000----- (i.xc
Tennessee Ky— First mtge 54,500,000 gold__Gxc*&r 
Terminal Railroad Association— Flrstmtgegold-G.ro* 

First Consolidated mtge 512,000,000 gold— Cixo* 
Gen M Ref 550.000,000 g s t call (text)—Ce.xo*&r*
St Louis Bridge Co 1st pref stock guaranteed..........

Second preferred stock guaranteed (endorsed) —
First mortgage gold.............- ......................... -xo*

Tunnel RR of St Louis stock guaranteed (endorsed) 
Terre Haute & Indianapolis; Terre Haute & Loganspor 
Terre Haute fit Peoria—

First mtge 52,500,000 gold guar p & I (end).Un.zc 
Texas Central—Common stock 52,675,000 authorized 

Preferred stock non-cumulatlve 51,325,000 auth — 
First M 52.000,000 gold red 110 (5150,000 4s) F.xc* 

Texas Midland RR— First Refunding mtge 52.000.000
Texas & N O of 1874—Maine lino first mortgage-----

Consolidated mortgage tor 54,195,000----- U.nc’ &r
Dallas Dlv 1st VI gold 520.000 per m (text)-Un.xc* 
Toxas Transportation first mortgage (not assumed) 
Burrs Ferry Browndell & Chester first mortgage—  

Texas cc Pacific— First consol (now 1st) M g— FP.xc' 
Second Cons Inc M (525.000,000) g (see rem) ,Ba.xc

do do gold Series CO due $22,000 s-a __
do do do Series DD duo $25,0t)0 s -a________
do do do Serlos EE duo $60,000 s-a ......... ..

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

77 1913 $750,000
1909 $ 1 .000 480,000
1900 1 .0 0 0 1,258,000
1910 1 ,0 0 0 225.000

32 1890 1 ,0 0 0 299.000
1911 1 ,000 See text

320 1904 1 ,0 0 0 4.014.000
1915 330.000
1915 15.899
1917 18,655

320 1904 1 ,0 0 0 8,353.900
41 1903 1 ,0 0 0 300,000
50 1907 1 .0 0 0 1.130,000

1889 1 ,0 0 0 7.000.000
1894 1 ,0 0 0 5.000.000
1903 1 ,0 0 0  &c 21.700.000

100 2,490.000
100 3.000,000

1879 500 Sc c 5.000.000
t—See Vanda flaR R  ""

1.250.000

138 1892 1 ,0 0 0 2.230.000
2.675.000
1,325.000

309 1893 1 ,0 0 0 2 ,0 0 0 ,0 0 0
111 1008 1 ,0 0 0 2 ,0 0 0 .0 0 0

1875 862,000
208 1893 1 ,000 1.62U.UU0

1900 1 ,0 0 0 3.997,000
350,000

1907 165,000
1,387 1888 1 .0 0 0 a24,989.000
1.387 1888 1,000 b24,662,000

456 1901 1 .0 0 U c4,970.000
’02-TC 36,000

1912 1,000 240.000
1915 1 oon 1 1 0 .0 0 0__ 1916 1 ,0 0 0 375.000
1917 1.000 1 .0 2 0 .0 0 0

Dec. 31 191 7 of; a $1 1,000; b $33

Rate
%

I*
5 g 

See text
i 8
6  
6

i K
6 g
t v
r
8

l

5
4 & 5 g4

6
6  g
t*
6
5 e5 g
i *
8 *
6  g
5 g

8 ,0 0 0 ; c

When
Payable

A & O
A Sc O
J Sc J
M & N
J & J
F & A
J & J

J Sc J
J & J
M & S
A Sc o
F Sc A
J Sc JJ Sc J
J Sc J
A Sc O
J St J

M Sc s
J & J
J Sc J
A Sc o
F Sc A
F & A
J Sc J
F A A
A & O
A & O
J & D
March 1

3 & J
3 & D
M & N
J & .1

Last Dividend 
and Maturity

u uiy X 13UU
Nov 1 194(1 
July 1 1921 
Feb 1 1961 
Jan 1 1934 
Apr 1 1916 
Aug 20 1916 
Nov 1 1918 
Jan 1 1954 
1933
Mch 11937 
Oct 1 1939

Sept 1 1942 
See text 
See text 
Apr 1 1923 
Aug 1 1938 
Aug 1 1935 
July 1 1943 
Aug 11930 
Aug 11923 
Apr 11937 
June 1 2000 
Deo 1 2000 
Jan 1 1931 
To Aug 1920 
Dec ’ 18-Dec' 
Nov ’ 18-May 
Jan 1’19-Jan 

F & A Feb T 9-Feb 
'$713,000 .

Places Where Interest and 
Dividends are Payable

New York & Baltimore 
Oct 1914 int not paid 
Old Colony Tr Go, Boston

Interest not paid
Jan T 6  coup pd July T0

In default since July 1908 
July 1 1916 
In default
J P Morgan A Co, N Y 

do do
do do
do do
do do

New York and London 
J P Morgan & Co. N Y

Penn RR Co, N Y 
61 Broadway, N Y 

do do
do do

None ever paid
So Pao. 165 B’way, N i 

do do
do do

Commonw’th Tr Co. StL 
Bankers Trust Co, N V _ 
3H %  paid Mch 1 1908 
Bankers Trust Co. N Y 

do do
Blair & Co. New York 
Equitable Tr Co. N Y 
Blair Sc Co NewYork 
Equitable Tr Co, N Y

Charaes. Dal.. Sum 
• 9 2 ,478,888 $114,705 

2,448.537 751.196
2,530.117 213,369

ORGANIZATION.—Organized In 1889. The following companies are 
sole owners: Cleveland Cincinnati Chicago & St. Louis, Louisville & Nash
ville, St. Loul» Iron Mountain & Southern. Baltimore & Ohio Southwestern. 
Missouri Pacific, Wabash. Pitts. Cin. Chic. & St. Louis RR., Chic. Rock 
Isl. Sc Pacific, St. Louis & San Fran., Chio. & Alton. Chlo. Burl. & Quincy, 
111. Cent.. Southern Ry.. Mo. Kan. & Tex. and St. Louis Southwestern, 
V .75, p. 1355: V. 76. p. 103. These companies agreed under contract to 
use the property forever and pay as tolls the interest, taxes, rentals and 
other charges, each line to contribute its proportion to the extent of 
one-flfteenth to make up any deficiency from unforeseen circumstances. 
See V. 79, p. 499. Sec also St. Louis Merchants’ Bridge Terminal RR 
Government suit, V. 8 8 . p. 1374; V. 90. p. 373; V. 91, p. 39.

The U. S. Supreme Court on April 22 1912 ordered that changes be made 
In the organization of the road permitting all roads desiring to become Joint 
owners, and for the use by all roads without becoming Joint owners, <5co. 
D. S. Supreme Court on Jan. 6 1913 ordered a re-hearing of the form of 
decree by the lower court, which was filed June 16 1913. and on Feb. 23 191f 
affirmed the mandate. V. 94. p. 1187; V. 95. p. 545. 120S. 1686; V. 96. p 
136, 1774; V 98, p. 764. 1394. 1994; V 100. p.1734. In March 1913 a new 
Gov’t suit fagalnst St 1,mils Coal Traffic Bureau) was hegun V 96 n 716.

Tho U. S. RR. Admin, in May 1918 sanctioned impt. outlays, $47,490; 
equip., $1,386,847, and from April 1 to Oct. 1 agreed to loan the company 
$825,000.— V. 107̂ , pago 605.

LEASES.—The leases of the Bridge and the Tunnel are for their corporate 
existence, and were made July 1 1881. As to litigation, see V. 77. p. 299. 
512: V. 78, p. 1908. 2443. 2600; V. 81. p. 32. 1666.

STOCK.— Authorized. 55O.OOO.OO0: outstanding Dec 31 T7, 53,087.800 
BONDS. Sco.—Ut the Gen. M. Ref. 4% s.t. gold bds. of 1953(550.000.000 

auth.), 517,500,000 are reserved to retire existing, bonds and $5,658,000 
for Issue at not over 51.000.000 yearly for Improvements and acquisitions. 
A slnk.fd. commence i July 1 1906retlres 5100,000 of these bonds yearly 
by lot at 110 and Int If not purchasable for loss; $1 ,200.000 bonds have boon 
canceled by sinking fond. The entire'issue Is subject to call at 110 and int. 
since Jan. 1 1910 See V. 76. p. 267, 383. 481, 807: V. 79, p. 499: V 83. p. 
1168; V. 85, p. 1647; V. 97. p. 1205; V. 99. p. 50; V. 100, p. 1079; V. 104. 
p. 2642.

Guarantees 53,500.000 St. L. Meronants’ Bridge Ter. 1st 6s and interest 
on 52,000.000 1st 6 s of Merchants’ Br'dge. See those companies. 

ANNUAL REPORT.— Year ends Dec. 31:
Year— Gross. Net. Other Inc.

1917_________$3,381,362 $1,024,770 $1,568,823
1916 ................  3.176,011 1,374,362 1.825.371
1915 ................  2.772.836 1.224.732 1.518.754

Pros., \T. 8 . McGhosnoy, Soc., C. A. Vinnodgo, Troas., F. E. Anderson. 
Fed. Mgr., A. S. Johnson, St. Louis, M o — V. 107, p. 605. 1288.)
★  TERRE HAUTE & PEORIA RR.— (See Maps of Pennsylvania RR.)— 
Hoad operated from Terrre Haute. Ind., via Decatur, to Peoria, in .. 174 in., 
of which 138 m. are owned and half Interest owned in 8  m „ and 28 m. Is by 
trackage over other roads. From Oot. 1 1892 leased for 99 years to tho 
Terre Haute & Indianapolis at rental of 30% of gross earnings, with a 
minimum sufficient to pay Int. on debt, tho leaso being assumed Jan. 1 '17 
by Pitts. Cln. Ch. & St. L. V. 104, p. 73; V. 55. p. 766; V. 81. p. 212. 
Lessee owns $646,700 of the $1,837,400 prof, and $1,570,400 of the $1,920,
800 common, and Pennsylvania Co. Dec. 31 1917 owned $1,136,200 pref. 
and $247,800 common.

BONDS.—The consols (Union Trust Co., N. Y „  trustee), carry the 
guaranty of the T. H. & Indianapolis. In 1905 all baok coupons were paid. 
V. 81, p. 156. 212; V. 72. p. 481. 873. See guaranty, V. 81. p. 212.

EARNINGS.— For cal. year 1917, gross, $1,049,248; net, $27,884; rental 
from losseo, $314,774; balance, loss to lessee, $286.890.— (V. 81. p. 212.)
★  TEXAS CENTRAL RR.— (SM Map Mo. Kan. <fc Tex.)— Waoo to Rotan. 
Tex., 268 in.; branch to Cross Plains, 41 m. First 5s. V. 93. p. 1325; V. 92 
j). 1437: V. 91. p. 95. 1631; V. 90, p. 1656. Mo. Kan. & Tex. Ry. of 
Texas leases the road Tor 99 years from May 1 1914. with authority to purchase the same, Sec.

Of the stock $1,310,000 pref. and $2,672,300 common is pledged as part 
security for M. K. & T. Ry. Consols of 1910.

DIVS.— % — '01. ’02 to ’04. ’05to ’07. '0 8 to T l.T 2 .T 3 . 1914 1915-T8.
Comm on.. 2 V * 2 H y ’ly. 5 yearly. 0 5 5 5 6 -6  Below
Pref--%  7 H 5 yearly 5 yrly. 5 yrly. 5 6  8  1-3 Below

Dividends paid under lease, 5% on both classes, July 1914 to Jan. 1918. 
Earnings for year ending June 30 1916. show: Not. Incl. other Income. 

$298,946; Interest on bonds. $98,600; dividends (6 % ). $200,000; miscel
laneous charges, $446; balance, nono.

Pres.. C. E. Schaff; Sec. & Treas., A. T. Clirton.— (V. 104, p. 766. 2012.)
★  TEXAS MIDLAND RR.— Road from Ennis on Houston <5c Texas Central 
Ky. to Paris. Tex., 125 miles, of which 14 trackage over St. Louis South 
wost. Valuation 1917. see V. 105. p. 1803; V. 104, p. 164; V. 107, p. 907. 
Stock. $112,000; par, 5100.

Year end. Dec. 31 1917. gross. $718,991; net. $177,553; Int., taxes, &c.. 
$180,401; def.. .,2,818. Pres., K. II. R. Green, Terrell, Tex. Fed. Mgr., 
J. S. Pyoatt, Dallas, T ex — (V. 8 8 , p. 159; V. 104, p. 164; V. 105, p. 1803; 
V. 107, p. 181, 907.1
★  TEXAS & NEW ORLEANS RR.— (See Map So. Pac.)— Houston, Tex., 
to Orange (Sabine River), 111 miles; and Sabine Pass to Dallas, 314 miles 
Houston to Clinton. 8  m.; Nome to Sour Lake, 8  m.; West Port Arthur to 
Port Arthur, 3 m.: Gallatin to Rusk, 8  m.; Rockland to Turpentine, 10 in.; 
total June 30 1916. 462 miles.

SECURITIES, &C—The stock Is *5,000,000. all but *900 owned by the 
Southern Pacific. Dividend of 20% paid in 1909-10 from accumulated sur
plus. There were, Doc. 31 1917, $250,618 Toxas School Fund 6 s, principal 
payable 2% per annum. V. 80, p. 1425.

Of tho $3,997,000 Dallas Dlv. 1st 4s, $607,000 arc owned by tho Sou. 
Pac. Co. and $3,235,000 aro owned by tho proprietary companies or are 
held in tlioir sinking funds. Of the $862,000 main lino first 30-yoar 6s,

$552,000 were on Dec. 31 1917 held in the Sou. Pac. treasury and the re
mainder In the sinking funds of proprietary cos. There were also $2.575,000 
Sabine Division bonds, all hold by Sou. Pac. Co., Dec. 31 1917. Equip
ment 6s, $204,000, all owned by Sou. Pac.

EARNINGS— 8  mos.,11918______ Gross, $4,871,423; net, $1,515,685
Jan. 1 to Aug. 31. 11917______ Gross. 4.037,992: net, 1,563,517

In the year ending Dec. 31 1917, gross, $6,410,077; net, incl. other income, 
$2,347,987; interest, rentals, &c., $1,005,919; bal., sUr., $1,342,067, against 
deficit of $49,746 for year 1915-16— (V. 103, p. 1211.)
★  TEXAS & PACIFIC RY.— (See Map Mo. Pac.)— New Orleans, La., west 
to El Paso, Tex., 1,150 miles; Marshall via Texarkana Jet. and Whitesboro 
to Fort Worth, 335 m.; Opelousas branch, Melville to Crowley, La., 57 m.; 
branches, 402 m.; total, 1,947 m., deduct 96 m.. Sierra Blanco to El Paso, 
trackage; balance owned, 1,851 m.

On Oct. 27 1916 J. L. Lancaster and Poarl Wight of New Orleans were 
appointed receivers on application of Receiver Bush of the St. Louis Iron 
Mtn. & So. Ry., $410,040 of the judgment of $842,000 obtained by him In 
Dec. 1915 remaining unpaid. V. 103. p. 1688. In July 1918 Mr. Lancas
ter was made Fed. Mgr. of this and other roads, Mr. Wight becoming sole 
receiver. V. 107, p. 182, 803.

ORGANIZATION.— In 1888 reorganized (V. 43, p. 164: V. 45. p. 401) 
without having foreclosure sale confirmed, thus preserving Federal charter.

The Trans-Mississippi Terminal Co., which was formed to build New 
Orleans terminals, in 1914 filed a mortgage to secure $7,500,000 bonds. The 
T. & I*, and St. Louis from Mtn. & Sou. Ry. each owns one-half (SI,000,000) 
of the stock and guaranteed Its bonds, pledged to secure a note Issue of 
which $4,125,000 were outstanding on Jan. 31 1918. V. 102, p. 6 8 ; V. 104, 
p. 2005; V. 105. p .  1523. 1709. „

Suits.—On Dec 27 1915 the Bankers Trust Co., as trustee under the 2d 
M. (Income) bonds, filed suit for a receivership on request of receiver Bush 
of the St. Louis Iron Mt. & So. Ry. (Mo Pac. System), owner of $23,703,
0 0 0  of the $25,000,000 2d M. bonds, on which It is claimed interest has been 
earned but not paid. This suit was dismissed May 22 1916 for lack of juris
diction, but oil M ay-26 a new suit was begun in Louisiana. V. 102, d . 
988. 2078. On Dec. 31 Mr. Bush filed suit In Louisiana to recover on $842,
000 6 % promissory notes due June 1 1915, held by his roads. On Jan. 4 
1916 the Gould estate secured an attachment In N. Y. State for $1,741,000 
on notes made to the Iron Mtn. on March 1 1914 and assigned to the
estate In Aug. 1915. V. 102. p. 154. 2167; V. 103, p. 1505, 2239. ____

George J. Gould resigned as head of co. In Apr. 1917. V. 104, p. 1703. 
STOCK.— Authorized. *50,0003)00: issued, *38,763,810; par, *100.

Missouri Pacific (Incl. Iron Mtn.) Dec. 31 1917 owned *6.555,000 stock.
Stockholders' Protective Committee.— Alvin W. Krech, Pres, of Equitable 

Trust Co.. Chairman. Depositary. Equitable Trust Co. V. 102, p. 154. 
Samuel Armstrong, Sec., 37 Wall St.

Protective Committee for Minority Income Bonds.—Mortimer N. Buckner, 
Chairman; Herbert W. Morse, Sec., 26 Broad St.. N. Y. Depositary. 
New York Trust Co. V. 102. p. 610: V. 103. p. 1688.

BONDS.—See 1888 mortgage abstracts, V. 47, p. 82; V. 78, p. 1448, 
The Weatherford Mineral Wells & Northwestern (*660.000 5s of 1902) are 
guaranteed, principal and Interest, by endorsement. V. 78, p. 344. The 
$100,000 Denison & Pacific Suburban 5s are also guaranteed. Trans-Miss.
Terminal notes. ______

Louisiana Branch Lines mtg. is limited to *7,000.000. V. 72. p. 577, 1189. 
On 2d M. Income 5s there Is no right to foreclose unless default Is made on 

1st mtge. All except *960.000 of the 2ds have been exchanged for 65% In 
St.Louis Iron Mtn. Sc S. 4s. V. 6 8 , p. 525. 619, 725, 774; V. 70, p. 533. 
Interest on second mtge.11900. 1901. 1902 to 1907. 1908. 1909 to 1917. 

Incomes (%) . . .  . f 1H 4 5 vearlv. 3 k  0
Equipment trusts of 1917, see V. 104, p. 864. In Oct. 1918 principal and 

interost of all equipment trusts had been paid regularly when due.
Loans and bills payable Dec. 31 1917, $3,129,420, including $1,741,000 

notes dated June 1 1914. endorsed by St. Louis Iron Mtn. & Sou. Ry.. with 
Interest unpaid. (See Mo. Pac. plan, V. 101. p. 130. 615.)

GENERAL FINANCES.— U. S. RR. Admin, in May 1918 sanctioned 
impt. outlays of S3.117,559; equip., $3,037,852. See “ Note”  above. 
V. 106, p. 1924. „ ,EARNINGS .— 8  mos.,(1918_____ Gross, $16,437,768 net, $3,268,424

Jan. 1 to Aug. 31. 11917_____ Gross, 14,029,170 net, 4,061,529
REPORT.—For year ending Dec. 31 1917, V. 106, p. 2334:

1917. 1916. 1915.
Gross earnings........................................ $22,714,007 $20,858,657 $18,496,245
Net earnings_______________________  7,324,252 6,485,629 4,579,964
Taxes accrued, &c_________________  1,249,364 955,531 942.230

Operating income................................$6,074,888 $5,530,098 $3,637,733
Other income_______________________ 796,899 603,537 260,511

Total net income____________
Deduct— Interest, rentals, &c__

Improvements________________
Equipment___________________

. . .  $6,871,787 $6,133,635 $3,898,244

. . .  2,635,715 2.616,256 2,514,015

. . .  2,222,466 918,284 468,218

. . .  342,945 506.999 460,334
Balance, surplus.............................. $1,670,661 $2,062,096 $455,677
DIRECTORS.— Wm. Church Osborn (Chairman & Pres.), Kingdon 

Gould (V. P .). Geo. J. Gould, R. C. Clowry, Benj. Nicoll, H. E. Cooper, 
D. Milbank, Chas. II. Sabin, B. D. Caldwell, J. I. Waterbury, H. A. 
Bishop. N. S. Meldrum, Finley J. Shepard, Samuel Sloan, Alvin W. Krech, 
J. II. McClement.

Sec. & Treas., C. 4V. Veitch, 149 Broadway, N. Y. Fed. Mgr., J. L. 
Lancaster, Dallas; Gen. Mgr., under U. S. Govt., Phil Carroll.— (V. 107, 
p. 182, 803.)
★  TIDEWATER SOUTHERN R R — See Western Pacific RR. 

TIDEWATER & W ESTERN— In 1918 dismantled.— (V. 105, p. 1310.)
TIOQA RR.—Stock, common. $391,200. and $189,700 pref.; par. $50 

—V. 101. p. 1465. 1554.
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RAILROAD COMPANIES 
[For abbreviations. Ac., see notes on first page.]

Tioga RR— First M extended In 1882 & 1915 gold..: 
Toledo Col & Ohio Ri v—Cleve & Mar 1st M g g u  F.xo

To* * W. V & O 1st Ml "A ” guar p & 1 (end)__ F.xo*
• ($15,700 per m )f’ ’ B”  do do _____ xo*

i ^*£9^ 99P srold./ “ C” do do ' sk.fd.xo*
' 9] 0,1,0 Central—Com stock ($6,500,000 auth).Preferred stock ($3,708,000 auth).....................

First Mortgage gold (V 53, p 436)__________ Ce.x
Western Division ilrst mortgage gold. N xo*
General mtge (V 62, p 594) ($2,000,000) g .'.Cejco* 
St Mary s Division Orst mtge gold $500,000..O.xo* 

do Ilrst pref Ino $500,000 non-oum 4 % .Q.r
Equipment notes, $60,000 seml-ann.........PeP.xo
Equipment trust cortlflcatos_____________________

do do due $120,000 annually_________
Guaranteed Bonds— Kan & Mich Ry—See that oo 

To! & Ohio Cent Ext 1st M (foreclosed) Int only euar 
Toledo Peoria & Western— 1st M (for S5.000.000) F vo* 
Tol Riverside— 1st M g red 102 to Maroh 1909 text. 
Toledo Saginaw & Muskegon— First mortgage 
Toledo St Louis & West—Com stock $10,000,000 

Preferred stock 4 % non-cumulatlve. .
Prior lien mortgage $10,000,000 gold.........iF .xo ir
Receivers collateral notes $500,000 call at par aftei

Aug 1 1917 Series A .................
* mtge g $6,500,000 red after July 1925 rEq'io&r 

Coll tr bonds secured by C & A stock, Ser A Ce xo*
_  . ..i1? . ,d0 do Ser B ...........xFreight & locomotive equipment notes Juno 1 1918
x Or at end of receivership.

Miles
Road

46
103

} 24l{

197
Text

395
60
60

230
'96

451
451
451

Date
Bonds
1852
1895
1891
1893
1902

1885
1892
1894
1901
1901 
1910 
1913 
1917
1888
1887
1902
1888

1900
1916
1900
1907
1907

Par
Value

$500 &o 
1 ,0 0 0  
1,000 
1 ,0 0 0  
1,000 

100 
100 

1,000 
1,000 
1 ,0 0 0  
1,000 
1,000 
1,000

Amount
Outstanding

1,000 
1,000 
1,000 
1.000 

100 
100

1.000 &o
1.000

1.000 &o 
1,000 
1,000

$227
1,203
1,494

969
1,200
5,846
3,701
3.000. 
2,500,
2.000, 

272, 
600, 
180,

2,133,
1.080,

,500
,000
,000
,000
,000
,300
,400
,0U0
,000
000
000
000
000
230
000

Rate
%
5 g 
4 >4 g 
D i e  
4 H g 
4 g

300.000
4.895.000

150.0001.662.000
9.995.000
9.952.000
9.575.000

100.000
6.500.000
6.480.000
5.047.000 

547,410

5 g
6 g
5 g 
4 g

Oot 1 If 
4 g 
4X 
4H
3 g
4 g
5 g
5

3H g
6
4 g 
4 g 

2-4 g 
6

IVhen
Payable

Last Dividend 
and Maturity

J A J 
A & O 
J & D 
F & A 
earned 

J & J 
J & J 
J & J
M & N 
J & J 
M & S 
J & J

J & J

Various

Nov 1 1935 
May 1 1935 
July 1 1931 
July 1 1933 
Sept 1 1942

July 1 1935 
Oct 1 1935 
June 1 1935 
Feb 1 1951 
Feb 1 1951 
Jan 1919-Jan' 
Jan 1 1928 
Jan 1919-27
Nov 1 1938 
July 1 1917 
Mob 1 1927 
July 1 1918

20

Oot 10 ’ l l ,  17o 
July 1 1925
zAug 1 1918 
Apr 1 1950 
Aug 1 1917 
Aug 1 1917 
To 1921

Places Where Interest and 
Dividends are Payable.

ErleRR.SOOh’chSt.N. Y 
Penn RR Co. N Y 

do do
do dd
do do

All owned by N Y O RR 
All owned by N Y O RR 
Central trust Co, in • 

do do
do do

Guaranty Trust Co, N Y 
Second Nat Bank, Toledo 
Prov Life & Tr Co. Phil* 
Guaranty Trust Oo, N Y

July 1 1917 lnt defaulted
Ohio S Bk&Tr Co. Toledo 
All owned by Grand Tr’k
Checks mulled
Office 60 Wall Street. NY
Empire TV Co, Now York 
Offico, 60 Wall Street 
Aug '14 coupon not paid 

do do

^ . T P L E D O  C O L U M B U S  & O H I O  R I V E R  R Y . —  {See Maps Pennsylvania 
Tole(J? Jct. to Toledo, O., 81 miles, and Loudonvllle to Oort"?1?** O., 4o m.: Sandusky to Columbus, 108 m.: Marietta to Canal 

w0 V£r!n*w m«; ^ra,?c,d,' ^.m- Total owned 345 miles; trackage (Pitts. Ft.Mansfield, O., 7 m.; Cleve. Oln. Chic. & St. L. In Sandusky 
^ bo3’ 2. miles; Lake Shore, O. H. & D. Jet. to Union Station, Toledo, O., 2 miles; total, 356 miles.

Pennsylvania Co.owns about $1 0 ,0 0 0 ,0 0 0  outstanding stock(of $1 2 ,0 0 0 ,0 0 0
’ ,a.nd lease* the property for net earnings, and guarantees the bonds 

of the old cos. V. 9 2 .  p. 1702; V. 9 3 ,  p. 106. Dlv. 6 % paid 1911 and 1912; 
then none till 1915, 6 %; 1916, 6 %; 1917, Dec., 6 %. V. 93, p. 1790.
n v n ^ iNI?iGS.’— For C2 L yeaf 1916, gross, $7,225,679; net earnings, $2,-
o o K p i S s ? 1t ^ J m i ^ i r ^ i d ^ r ^ 70’0001 divldond3 (6 % )- m o ''
★ T O L E D O  &  O H I O  C E N T R A L  R Y — O p e r a t e s  4 3 6  m i l e s ,  v i z . :
<xr{ ?̂es (rwned— Miles. I Branchos____________ _ 76
Whitmore to Brem en.................171 Leased lines....................................I 5
T°Tndrw ° 7mQStfiIi -----, -- „14« I Trackage (Kan. & Mich., &c.)___ 36. fn Oct. 1918 with Kanawha & Mich, started building a 5-miIo cut-off 
v ° ni ca(  ̂in-?oi?ree^ n ^ a^ a County to reach a number of coal areas.V . lU /t J). 1,500.

Owns ail stock and bonds of Zanesville & West. Ry., Thurston to Shawnee 
and Zanesville, O.. with branches, 90 m., oper. separately. V. 75. p. 906. 
a J ,\ 1 9 1 4 T?urchasecl / ronLtho Ches- & ohl°  Ry- and Lake Shore & Mich.i<yVr,n?7  New York Central RR. $8,947,900 of the $9,000,000 

st? c,£- issuing therefor demand or one-year notes for $8,719,012. V- 100, p. 1250. Total outstanding loans and bills pay
able as of Dec 31 1917, $10,543,199, all owned by N. Y. Central Rlt.

^.ow York Central RR. owns $3,701,400 pref. and $5,846,300 common 
k 0 m i , e stock outstanding—the balanco authorized is heldby the Toledo & Ohio Central, Ry. V. 90, p. 771, 1095; V. 92, p. 804.

/<w (1909. 1910' 19U - 1912-13. 1913-17 incl.
Preferred U - | 5 7>f 5  5 yearly None

Obligations.— In Mar. 1917 sold $1,200,000 
covorlng 1,000 all-steel 55-ton hopper cars. V

5 yearly None 
4)4% equipment trusts 
104, p. 1265.

company guarantees the principal and lnt. of the Kanawha & Michigan!Irst mtge. bonds (see that company).
„-T he Toledo & Ohio Central Ry. Co. (of which the N. Y. Central owns all 
?no°ii^ftiind ^nd tdo IlocWoK Valley Ry. Co. were guarantors ofr?ds ° f  Continental Coal Co. and Kanawha & Hocking Coal &
Coke Co. The bonds having been declared due because of default In pay
ment by the coal companies of the Interest on their bonds, the Now York 
wfuH 1 ' > UI,der terms as to holding by a trustee, See.. imposed by tho
Federal Court of Ohio stepped la and bought the bonds at par and Int. V• luo, p. 2544.

nnn York Central RR. acquired bonds of the Continental Coal Co. 
$1,525,000 and Kanawha & Hocking Coal & Coke Co. $2,569,000. Sub
sequently bonds of the Continental Coal Co. In amount $1,497,000 were 
sold, leaving balance of $28,000 in tho treasury of tho railroad company. Seo Sunday Creek Co., V. 106, p. 2349.

GEN. FINANCES.—The U. S. RR. Administration In May 1918 san
ctioned impt. outlays of $1,308,141; equip., $4,480,111; ext., $737,775.

EARN ING S—8 mos., (1918..Gross, $6,315,508: net (after $776,226 
Jan. 1 to Aug. 31. (1917--Gross, 5,032,097; taxes), 1,201,537

.A N N U A L  REPORT.— Report for 1917 was in V. 106, p. 2220. Of the 
total tonnage In 1917, 7,755,738 was bituminous coal.J 'lo,' Q1__ (AinYears end. Dec. 31—  1917. 1916.
Operating revenues------$8,088,541 $6,203,847
Net. after taxes............. $1,602,324 $1,293,171
Other Income................. 692,149 916.053

Total Income. _............. $2,294,473 $2,209,234 $1,477,884 $1,049,621
Interest, rents, &c-------  1,379,783 1.464.933 1,434,771 1.356,237

1915. 
$4,722,352 

$835,641 
642,243

1914. 
$4,930,626 

$635,695 
413.926

Balanco. sur. or dor_ssur$914,690 ur.$744,031 sur.$43.113def.$306.616 
Pres., W. IC. Vanderbilt Jr.; Gen. Mgr. under U. S. Govt., F. B. Shel

don, Columbus, O.— (V. 106, p. 2220, 2230, 2758; V. 107, p. 1386.)
★  TOLEDO PEORIA & WESTERN RY. — {See Maps of Pennsylvania RR. — Owns from EfTner, Indiana State line, to Warsaw, 111., 220 miles; La 
Harpe to Iowa, 111., 10 miles; Jointly with Wabash, 1 mile; trackage at 
Peoria and Burlington. Ia.. 17 m.; total, 248 miles. Stock, $4,500,000 
(par $100): outstanding, $4,076,900, of which the Pa. Co. and O. B. & Q 
each own about $2,011,200. Mortgage abstract, V. 45, p. 242.

Car.trusts outstanding Doc. 31 1917, $198,983; bills payablo, $718,000. 
in July 191t l ’res. E. N. Armstrong was appointed receiver, both priu- 

clpal and Interest due July 1 1917 on the $4,895,000 1st Mtge. 4s being in 
V. 105, p. 73. On Doc. 31 1917 tho Penn. Co. ownod $1,248,000 1st M. 4s.

Bondholders’ Committee: Thomas Denny. Adrian Iselin Jr. and Henry
K. McIIarg. Depositary, Farmers’ Loan & Trust Co., N. Y. City. 
Majority deposited. V. 10-4. p. 1046: V. 105. p. 73. 390.

U. S. RR. Admin. In May 1918 sanctioned capital outlays of $15,000.
EARNS.— For year 1917 (V. 107, p. 286) and 8 mos. ended Aug. 31: 

n— - Net Other Interest, Balance.
Earnings Income. Taxes, Ac. Surplus. 

$104,657 $218,953 $228,715 $94,895
197,995 146,778 328,250 16,523

3,530 126,150 71,481 58,199
(V. I * ,  p. 78. 386.-3901 V. 181'001 *>•*“
TOLEDO RIVERSIDE RY.— The property of this company was deeded 

to the Great Central Dock Co., which company assumed the bonds. It is 
understood the guaranty on these bonds has been canceled.— (V. 86 p 287.)

Calendar Gross
Years— Earnings.

1917..................... $1,289,432
1916- - .......  1,217,695
1918—8 mos__1,014,278
1917— 8 m o s ... 843,268

★  TOLEDO SAGINAW & MUSKEGON R Y — From Muskegon. Mich., to 
nshley, Mich.. 95.91 m. The Grand Trunk of Canada owns the $1,600 000 
stock. Bonds have a traffic guaranty. V. 71, p. 85; V. 72 p 338

Year ending— Gross. Oper. Del. Interest. Other Chgs. ' Deficit. 
June 30 1916-.-$197,854 $64,181 $83,100 $33,025 $180 61 1
Juno 30 1915-— 172,121 92.978 83.100 36.372 212 450
Juno 30 1914-.. 172,957 98.813— (V. 71. p. 31. 8 5 9 .) cm.-iou
★  TOLEDO ST. LOUIS & WESTERN RR.— Owns road from Toledo to 
v-ast St. Louis, 454 m. (mostly 75 & 80-lb. steel rails); sidings, &o., 182 m.; 
also has trackage to St. Louis and Toledo Union depots. Owns Jointly 
with the Grand Trunk Western Ry. all tho stock of the Detroit 4> Toledo 
Shore Line R y „ Detroit to Toledo, 48 miles. Jointly guaranteeing its 4% 
bonds: present lsauo $2,918,000. V. 76, p. 655.

ORGAN'N.—Successor of Tol. St. L. & K. C. (foreclosed); V. 70, p. 1198. 
In Aug. 1907 acquired control of the Chicago & Alton, viz., $6,480,000 

preferred and $14,420,000 common stock. See Bonds below.
RECEIVERSHIP.—On Oct. 22 1914 Pres. W, L. Ross was appointed 

receiver. V. 99. p. 1216. In Jan. 1915 foreclosure stilt was brought under 
collateral trust mortgago. V. 100, p. 231. In 1918 litigation was pending 
involving the validity of tho collateral trust bonds. V. 106 p 1462 

In 9 « ‘ - ,1919 the receivers sold $100,000 6% collateral notes (part o f a 
$500,000 issue authorized in July 1916) socurod by pledge of $714,000 
(50%) of capital stock of Detroit & Toledo Shoro Line RR. and by a goneral 
hen on the receivership estate subject to the Prior Lion and First Mortgage. 
V. 103, p. 1594; V. 102. p. 1810; V. 100. p. 1511. 1^50; V. 101. p. 132.

PREFERRED DIVIDENDS.— 1907 to Oct. 1911. 4%; none slnco. 
V. 93. p. 1669. Common stock, $10,000,000; par, $100.

BONDS.— Of the Prior Lien 3Hs, $425,000 was in the treasury Doc. 31 
1916. Additional first mortgage bonds not to exceed $10,000,000 may be 
Issued at any time to retire the prior lien bonds. Tho collateral trust bonds 
secured by Chlo. & Alton stock are limited to $12,000,000, Series A being 
Issued in exchange for C. & A.pref. stock,$ for $, and Series B (bearing Int. at 
2% to July 31 1912 and 4% thereafter) In exchange for C. & A. com. stock 
on the basis of $35 in bonds for $100 stook, but the bonds of both series are 
equally secured by the deposited security. V. 85, p. 1647: V. 86. p. 1468. 
The Aug. 1914 interest was defaulted. V. 99. p. 199. Tho bonds fell due 
Aug. 1 1917 and remain unpaid. On Dec. 31 1917 Oh. R. Id. & Pacific 
Ry. Co. owned $100,000 series A and all of tho $5,047,000 serios B bonds.

In Oct. 1918 all interest on equipment bonds was being paid promptly whon due.
Protective Committee for Ser. A and B Collat. Trust Bonds.— Edwin G. 

Merrill, Chairman; O. K. B. Wade, Sec.; Union Trust Co., N. Y .. deposi
tary. In Oct. 1916 the certs, of dep. for 54.559,000 "A ’ ’ bonds wero listed 
on the N. Y. Stock Exchange. V. 101. p. 1208; V. 99. p. 344, 408, 1301.1676.
„  Uommidjefor 1st M. Bonds.—Alvin \V. Krech, Chairman; O. S. Herring, 
Sec., 37 Wall St. V. 100, p. 1753.

Committee for Pref. and Com Stock.—Jules S. Bacho, Chairman; E. P. 
Goetz, Sec.; Empire Trust Co., N. Y .. depositary. In Doc. 1916 certs, of 
deposit for over 85% of the common and prof, wero on list o f N. Y. Stock 
Exchange. V. 99, p. 1750. 1911; V. 103, p. 2239.

GEN. FINANCES.—Tho U. S. RR. Administration in May 1918 
sanctioned impt. outlays of $714,134; equipment, $3,767,500. Seo V. 106, p. 1924.

EARNINGS.—8 mos., (1918.-Gross, $5,244,515; net (boforo $1,225,475 
Jan. 1 to Aug. 31. \1917--Gross, 4,593,356; taxos), 1,355,618

REPORT.— For cal. year 1917 was in V. 107, p. 497.
, , r — Years ending Dec. 31--------Years end. June 30—

Calendar Years—  1917. 1916. 1915.
Gross earnings  $7,041,663 $5,958,987 $5,138,721
Net earnings (after taxos).................   $1,697,658 $1,898,322 $1,301,822
Other income.............     155,245 112,808 108,546

Total income  $1,812,903 $2,011,130 $1,410,369
Intorest on funded debt-------------------x l,094,381 $1,087,467 $1,088,893
Hire of equipment--------- --------------  549,119 435,434 459,924
Other Interest, discount, &c............... 59,501 66,345 84,608

Balanco .......  sur$109,901 sur$421,88.3 dof$223,057
x Incl. int. on A. & B. bonds, duo 1917, amounting to $461,080, defaulted. 

„  L. Ross (Pros.), John Hubbard, T. P. Shouts,
E. J. Berwind, Claronco Brown, Spencer D. Carr, Colgate Hoyt, Win. Shil- 
laber, Frank H. Davis, J. S. Barhe and James Steuart MacKle; G011 Mgr 
under U. S. Govt., B. C. Stevenson, Toledo; Federal Mgr., J. E Taussig 
St. Louis. Offico, 60 Wall St., N. Y .— (V. 107, p. 497, 1102.) .
★  TOLEDO TERMINAL RR —Owns belt road, 28.77 miles (Including two 
bridges), with 2 H-ml'e branch to terminal station; total, 31.27 miles.

U. S. RR. Admin, in May 1918 sanctioned capital outlays of $173,964. 
ORGANIZATION.—Controlled by nine roads. V. 84, p. 130; V. 85, p. 100, 347, 1402; V. 86, p. 170.

outstanding, $4,000,000. Of the $6,000,000 now bonds, $4,
200,000 have been issued and $100,000 hold In treasury. V. 99, p. 1216. 
The Pore Marquette and Cincinnati Hamilton & Dayton each guarantee 
payment of 16.12% of the Interest on tho bonds, and tho Hocking Valley. 
Pennsylvania Co., New York Central. Mich. Central, 'Tol. St. L. Sc West. 
Grand Trunk Western. Hocking Valley and Tolodo &<Ohlo Central. 9.68% 
?ac,hn ,r Ear? 1̂ sfSn5 ?J£S’ t0 ,Dec’ 31 191fl- Kross- 3276,220, against $261,031 in 1015; net, $120.139.agalnst$126,265. For year ending Dec. 31 1915. 
gross, $478,029; not, after taxes, $202,365; other incomo. $137,910; charges, 
$277,735; bal., sur., $62,540. For cal. year 1917, gross, $587,195; net. 
after taxos, $62,714. Gen. Mgr. under U. S. Govt., A. B. iNowoll, Tolodo. — (V. 106, p. 2561.) •
ATONOPAH & GOLDFIELD RR.—Owns Tonopah Jet. via Tonopah to 
bullfrog Jet., Nev., 89 m.; trackage. 9 m.; brauchos, &c.. 12 in. V. 82. p. 80

DIVIDENDS— 1906. 1907. 1908-11. T2. ’ 13 '14. 15 TO. T7 T8
Com m on...................... 27% 10% None 3 7H 7 10* 7 7 10
Pref.............................  7% 10% None 7 7 7 7 7 7 7

A sinking fund retired to July 1 1917, all tho $1,150,000 bonds therefore 
issued under tho $1,500,000 mortgago of 1906. V. 105, p. 717; V. 82 p.806.
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MilesRoad DateBonds ParValue AmountOutstanding Rate

%
WhenPayable Last Dividend and Maturity Places Where Interest an Dividends are Payable

Toledo Terminal— FirstM 56.000,000 g Int guar.Col.x 31.27 1907 $1,000 $4,200,000 444 g M & N Nov 1 1957 Columbia Tr Co, N Y
Toledo Walhondlng Valley & Ohio— See Toledo Colum 
Tombigbee Valley—See Alabama Tennessee & Nort
Tortopali & Goldfield—Common stock-----------------

Preferred stock 7 % non-cum--------- -----------------------

bus & 
horn

Ohio
Ky

River Ry
100
100

1,650,000
500,000 7

Various 
Oct 1

Oct 1 1918 7% 
Oct 1918 7%

Company’s office, Pkila 
do do

Tonopali & Tidewater R R .—1st M deb stk certs g gu 1905 £500.000 444 A & O 15 July l I960 Ind & Gen Inv Tr,London
Sterling bonds, guar, redeemable 105-------------------- 1907 £100 175.000 5 M & S July 1 1960 Glyu,Mills,CurrA Co, Lon

Toronto Ham & Buff— 1st M g $40,000 p m — AILzo* 84 1896 1.000 3.280.000 4 g J & D June l 1946 Lincoln Nat Bank, N Y
Consol 1st M $10,000,000 sk fund guar--------------Gr
Equip gold ser A due $75,000 8-a (V.96.p.361)Ce.x — 1916

1913
1,000
1.000

2,000.000
675.000

5 g 
4H g

F Sc A 
F & A

Aug 1 1966 
Feb 19-Fob ’23 New York

Trans-MlssIsslppl Term Co— 1st M sf rod 105 Gyc*r* 1914 100 Scc See text 5 J & J July 1 1944 N YTreas Of.Gr Cen Ter
Note Issue $4,250,000 at 7%.g call 101. Ext 3 yrs.fiq 1914 1,000 4,125.000 7 M & N Nov 1 1920 OTfice, 50 Broad St, N Y

Transylvania— First mtge gold $500,000 . .O xo’ &r 42 1906 1,000&0 434.000 6 g J & J Jan 1 1956 Guaranty Trust Co, N V
Traverse City RR—See" Grand Rapids & Ind Ry—• 
Tremont & Gulf— First mtge gold red text .-IC .xo* 67 1908 1,000 1,550.000 5 F Sc A Feb 1 1948 New York and Chioago
Troy & Greenbush—Stook 7% rental New York Cent 6 50 275.000 7 J Sc D 15 Juno 15 ’ 18. 344 Troy, N Y
Tuckerton RR— 1st M ext 1910 red 1920 at 105.. .o* 29 1880 500 <5co 100.000 5 J & J July 1 1930 Camden (NJ'S D A Tr Co
Ulster & Delaware—Cous M tor $2,000,000 -g.Ce.o* 101 1888 1,000 2.000.000 5 g J & D June 1 1928 Central Trust Co. N Y

Refunding mortgage $3.200,000--------------- G.o*&r 1902 1,000 l .000.000 4 g A & O Oct 1 1952 do do
Unadilla Valley— First M $200,000 gold redeem at 110 

1

19 1904 1,000 &o 200.000 4 g J & J Jan 1 1934 Bankers Trust Co. N Y

LATEST E A R N IN G S .— fl917-G ross, $508,349; not. aft. ronts,$228,594 
11 months. Jan. 1 to N ov. 3011916.Gross. 603,764: net, aft. rents 223,242,

R E P O R T .— For year ending Dec. 31 1917 and 6 mos. to Doc. 31 1916. 
V. 106, p . 2443. , , „

Gross Total Net Int. Pf. Divs. Com. Div. Balance, 
Earns. Income. Rents, A c .(7 % p .a .) (7% p.a .) S ur.orD ef

6 mos. 1918___ $253,907 $77,492 $4,861 SlYiSOO $57,570 dof.$2,439
Year 1917..____$625,012 $274,986 $121,956 $35,000 $115,500 sur.$2.529

Pres., M. B. Gutter: Sec.. Wm. F. llonshaw, Bullitt Bldg., Philadelphia. 
— (V. 106, p. 397, 2230, 2443.)
A  I'ONOPAM & T I D E W A T E R  R R .— Owns Ludlow, Cal., on the Atch 
t op. & Sauta Fe, to Beatty, Nev., 168 miles; extension proposed to Tono- 
pah, Nev., 110 miles. Stock auth., $1,500,000. The debenture stook 
certificates are guaranteed by the Borax Consolidated, Ltd., and are secured 
by deposit of mortgage and bonds Issued thereunder with the Indian & 
General Trust Co. Ltd., of London: redeemable at 105. V. 81. o . 1793 
V. 82, jp. 753, 871, 1440. The bonds of 1905 and 1907 are guar, by Borax 
Consolidated. V. 86, p. 722.

E A R N IN G S .— 12 m os .,(1917.................... $469,391; Net (after $233,575
Jan. 1 to Dec. 31..........11916.....................  505.634; ronts) *247.060

For year 1917 tho surplus balance after Interest, &o., charges was $68 311 
Total profit and loss deficit, Dec. 31 1917, $909,769. '

OFFICERS.— John Ryan, Pres. & Gen. M gr.; Do W itt Van Busklrk. 
Vlco-Prcs.; O. B. Zabriskle, Soc. Sc Trcas.;— (V. 103, p . 1882.)
A T O R O N T O  HAMILTON & BUFFALO R Y .— Owns Wolland Junction 
to Waterford Junction, Ont., 80 miles; Port Mailtand on Lako Erie Ont. 
north about 20 miles to Smlthvillo; trackage, 4 milos. Operates car ferry 
between Ashtabula and Port Maitland In connection with N . Y . Central 
Lines. V. 100, p. 930.

STOCK.— Auth., $5,000,000. $4,512,500 outstanding D ec. 31 1917, 
hold by N. Y . Central system and Canadian Pacific. V. 61. d . 753: 
V. 63, p. 359; V. 68, p. 475, 1134; V. 69, p. 29. In Oct. 1912 a cash divi
dend of 20% was paid. On Oct. 1 1913 144% (quar.) was paid, 1914, 
Jan.. April and July, 144%; none then to Jan. 1917. when 114% was paid- 
April 1917 to Oct. 1918, 5%  p. a. (144% quar. J.) V. lSo p. 310 
Loans and bills payablo Dec. 31 1917, $400,000.

BON DS.— Under traffic agroomont with N. Y . Contral, Michigan Cent., 
Canada Southern and Canadian Pacific, interest on 1st M tgo. bonds is 
practically guaranteed. See V. 68, p. 475. and advt. in “ Chroniclo" o f 
M ar. 11 1899.

The Consol. 1st M. bonds ($10,000,000 auth.) are a first lion on the former 
Erie & Ontario Ry. at $45,000 per mile, and a third lion on tho remainder of 
the property, to provide for betterments, refunding. &c. V. 101 i>. 528: 
V. 99, p. 17o6. I’he Michigan Central RR. Co., Canada Southern lty. Co 
and Canadian Pacific Ry. Co. wore to Join In a guaranty of the intorost 
thereon and provide for sinking fund in proportion to their respective in
terests therein, but in March 1917 tho Ohio Supromo Court held that, 
while tho Now York Central might guarantee such of the Toronto Hamilton 
Sc Buffalo bonds as It may itself own or acquire, it is not permitted, under 
the Ohio law, to make a Joint guaranty with the other proprietary com
panion. See V. 101, p. 1975, and Can. Pac., V. 103. p. 1508; V. 104. p.1146. 
Calendar Cross Net (after Other Charges, Preferred Balance,

{ttcome. Ac. Dividends. Surplus
*81,532 $296,475 (5%)$225,625 $308,914 

87.849 279,028 (244)101,^'
- -  - --------- - -  - . 132.094 301,466 __  ,.
— (V. 102, p. 1626; V. 103, p. 845, 1146, 1593; V. 106, p. 930, 2346.)

TR AN SCO N TIN EN TAL R Y .— Soo Grand Trunk Pacific R y. above. — V. 106, p. 2346.
★  TERM IN AL CO.— New Orleansc ermlrmls,opened Pub. 15 1910. Texas & Pacific and St. Louis Iron Mtn. & Sou. each 

own 0110-half of the $2,000,000 stock o f Trans-Misslssippl Terminal RR. 
Co., successor to the Prans-MlMtssIppi Terminal Co., and Jointly guarantee
Erin, and Int. not exceeding $7,500,000 bonds. Of the bond* $6,071 000 

ave been deposited to secure an Issue o f $4,250,000 6% 3-year gold notes 
dated Nov. 1 1914. The shareholders voted Oct. 22 1917 to extend 
tho 6% notes, due Nov. 1 1917 to Nov. 1 1920. tho iriter.wt rate being 
Increased from 6 to 7% . the Joint guaranty also being continued Soo V. 
105. p. 1523. 1709. Of the 84.250.000 notes outstanding. $125 000 retired 
through sinking fund. Operating merger of freight terminals in Aug. 
1918, V. 107, p. 803. .

The U. S. Itlt. Administration in M ay 1918 sanctioned capital outlays 
of $206,934. President, C. L. Wallace; Federal M gr., J. L. Lancaster, 
Dallas, Tex. and General M gr. under U. S. G ovt., Phil Carroll.— (V. 107. 
p. 403, 803.
★  TRANSVLVANIA RR.— Hendersonville to Lake Tuxawav, N 0.. 42 
mile*. Leased to Southern Ry. tor 50 years from Jan. I 1906 at a rental 
of $25,000 yearly for 10 years and *30.000 thereafter. V 83 p 97.

Stook authorized, $420,000. Bonds, see table. (V . 87, p. 814.)
A  TRAVERSE CITY LEELANAU & MANISTIQUE R Y .— Owns Hatclis 
to Northport, M ich., 24 miles. Trackage Traverse C ity to Hatchs. 6 m . 
total, 30 miles. V. 86, p . 975; V. 87, p. 814. Tax agreement In 1917, 
V. 105. p. 1999. Stock auth., $278,000. N o bonds Fob. 1917. Year 
end. June 30 1010• gross, 533,878; net Income, SO,557; rentals, charges, 
A c., $10,602; dcf.. $4,013. Car trusts outstand., $6,941. (V. 105, p. 1999 )

TRAVERSE C IT Y  R R .— Soo Grand Rapids & Ind. R y. Co. 
A T R E M O N T  & GULF R Y .—Dwn* Tremont to Wlnnfleld, La.. 48 mile*; 
MftnwtV>u to Uorhril*. 18 47 mile*: total, <6.74 mile* Stock authoris'd 
$5,000,000: outstanding. $2,000,000; par $100. Of the bonds ($5,000,000 
auth. lutrua), redeemable In whole or part on and after Fob. I 1918 at 105 
Sc Int. the $3,450,000 unissued are reserved tor extensions at not ov«r 
$30,000 per mile, for Improvements, A c., under restrictions contained In the 
mortgage. V .88. p. 1314. For year 191.5-16, gross, $302,890; not, $120,
441; Int.. taxes. A c.. $101,563; Improvements, $20,201; bal.. def.. $892,. 
For cal. year 1917, gross, $292,564; net, after taxes, $111,123. Pres., J. S. 
Joyco, Chicago; See., Frank P. Stubbs Jr., Monroe, La.— (V. 88. p. 1314.)

Year—  Revenue. Taxes).
1917____$2,358,024 $749,482
1U10___  1,870.237 705.029
1915.. . 1.404.320 492.185 412.319

322,812

★  TRENTON DELAWARE BRIDOE CO.—Owns bridge0.19miles lnlength. 
Leased June 20 1877 to Bee. 1 2870 to Penn. RR.: rental. $20,000 yearly, 
and 66 2-3% of taxes. Stock, $298,900. Bonds, $311,000.
★  TRINITY & BRAZOS VALLEY RY.— Owns Cleburne to Houston. 
Tex., 235.5 m.; Teague to Waxahachle, 67.32 m.: trackage at Houston.
12.59 m.; total. 315.41 m. On Juno 16 1914 J. W. Robins was appoiat- 
ed receiver, the Int. on bonds due Jan. 1 1914 being In default. V.98.p. 1921.

Colorado Southern and Rock Island Co. each own half interest in stock
★ the Rock IsUnd’s Interest being suhject, to the lien of Hie Colorado A South
ern mtge.) The Chic. R. I. & P. Ry. Co. also agreed to pay for, on May 1 
1935 (date of maturity of Col. A Sou. refunding and extension mtge.), 
one-half of the 1st mtgo. bonds and other securities of tho Tr. & R. V. Ry. 
V. 80, p. 1423, 2622: V. 82. p. 930. 986; V. 99, p. 1529. This latter obliga
tion was disavowed by receivers of tho Ch. R. E. & Pac. and In Dec. 1916 
the Colorado & Southern Ry. Co. brought suit to enforce payment of the 
amount claimed to be due by tho Rock Island (but disputed by that com
pany) being on Dec. 31 1917 $5,517,301 of tho total cost of tho line ($11,
034.603.) V. 103, p. 2429: V. 100, p. 2087; V. 102, p. 885.

O w n s  o n e - q u a r t e r  in t e r e s t  in  H o u s t o n  B e l t  &  t’e r m .  K y .  a n d  p r a c t i c a l l y  
r e t i r e  s t o c k  o f  G a l v e s t o n  T e r m .  R y .

Stock, $500,000; par. $100. In Aug. 1905 made a first mortgage, to 
jecure 30-year 6% bonds due 1935 at $30,000 per mile, all to be deposited 
ss Issued under Col. & South, refunding mortgage; outstanding June 1916. 
$8,760,000. Cert->. of indebtedness to Col A Southern and Chic. R. I. Sc 
Pacific Ry. June 30 1916. $7,986,741 6s and 444s. The 5% equip, bond* 
of 1907 are guar. Jointly, b. & L, by Col. A Sou. and Chic. R. I. Sc P. 
V. 84, p. 509. Chic. R. I. A P. in 1916 and 1917 made no payment on 
account of its guaranty of these equipment notes, of which $100,000 due 
April 1917, were outstanding on Dec. 31 1917. Other car trusts June 30 
1914, $411,842.

EARNINGS.— 8 mos., 11918.-Gross. $728.37.3; net (before def.$206.629 
Jan. 1 to Aug. 31. \1917-.Gross, 608.629; taxes), def.247.135

For year end. Dec. 31 1916, gross, S912.801: net, $130,654; rentals and 
other charges, $1,197,440; bal., def.. $1,252,920.

For 1917 there was a deficit in tho net operating revenue of $116,160, 
to which was added for taxes, $71,979, less not credit in miscellaneous items, 
$40,954, creating a net income deficit (before deducting fixed chargee), 
$147,185.— (V. 101. p. 2429.)
★  I ROY & QREENBUSM RR.—Owns from Troy to Rensselaer, 6 miles, 
'loubl* track; loosed to th« Hudson River RR. Co. in 1851 at 7% on $275 - 
000 stock. Lease assumed by N. Y. Cent. RR. Dec. 1914.— V. 106, p.924. 
A TUCKERTON RR.—Owns Whitings Station to Tuckerton, N. J., 29 m. 
luick authorized, common, $125,000: pref., $500,000; outstanding, com
mon, $106,868; pref., 5445,374; par, $50. Year ending June 30 1916, gross, 
$*3,085; net. $19,165: Int. and taxos,&c.. $10,279: bal.. snr.. $8,886. Pres.. 
Walter W. Pharo; V.-P. A Treas., Wm. Selfridge, Philadelphia; T. P. 
Price, Sec., Tuckerton.— (V. 90, p. 628.)
ATUSCARORA VALLEY RR.— Port Royal to Blair’s Mills, Pa.. 27 m. 
(3 ft.). Stock ts«u«d, $150,000; par, $50. The $150,000 6% First Mtge. 
bonds which fell due July 1 1917 are owned by J. M. Blair and II. O. Hower. 
the present owners of the road: reorganization probable. V. 105, p. 820. 
Year 1917, gross, $32,947; net, $615. Pres., J. M. Blair.— (V. 67, p. 1162; 
V. 105, p. 820.)
★  (THE) ULSTER & DELAWARE RR.— Owns from Kingston Point (on 
Hudson River), N. Y ., to Oneonta, 107.103 miles, with branches, a total of
128.88 miles. V. 74, p. 42. Tho U. S. Railroad Administration in May 
1918 sanctioned capital outlays of $52,073. Stock, $3,000,000; outstand
ing, $1,900,000; par, $100. As to refunding 4s of 1902. see V. 75, p. 667: 
V. 79. p. i53. U. S. RR. Administration advanced the company from 
April 1 to Oct. 1 1918 $20,000. V. 107. p. 1344.

DIVIDENDS.— Annually in January 1914 to 1918, incl., 3%. 
EARNINGS.— 8 mos.,(1918..Gross, $679,693 net, b e f . taxes, $14,771 

Jan. 1 to Aug. 31. \l917-.Gross, 695.679 net. b e f . taxes, 184,644
Cal.Yrs.end. Gross. N et. Olh. In c. In t.,Tax.,A c. Com.Divs. Balance.
1917.......... $1,008,893 $211,418 $79,658 $237,423 (3)857,000 def.$3,347
1916   1,007,840 211.669 81,712 194,343 (3) 57,000 sur.42,038

Gen. Mgr. under U. S. Govt., Richard O'Sullivan, Kingston, N. Y.—  
(V. 106, p. 2651.)
AUNADILLA VALLEY RY.—Owns road from Bridgewater to New Ber
lin. N. Y.. 19 miles. Stock, $200,000; par, $100. V. 78, p. 104. Bond*, 
see table above; V. 78. p. 1499. Lewis R. Morris is trustee. Loans and 
bills payable outstanding Dec. 31 1916, $7,000. Year 1916, gross, $54,427; 
net, $10,027;bond int., $8,000: taxes rentals, Ac., $3,460: bal., def., $1,433, 
Pres., Lewis R. Morris, 27 Oedar St., New York.— (V. 78. p. 1168.)

UNDERGROUND ELECTRIC RYS. CO. OF LONDON. LTD.—Operate* 
underground electric road, viz.:
Tube Co.— Stock mostly owned, London Electric Ry_______________22 44
Tunnel— Leased, maj. stk. owned, Met.Dlst.Ry.(344 m. owned Jolntly)28 

ORGANIZATION.—The company was registered April 9 1902 under 
English Cos. Act and undertook th« electrification of the Met. Dlst. Ry. 
(now controlled and leased). and also became largely interested in three tube 
companiee which were amalgamated In July 1910 as London Electric Ry. 
In 1908 finance* were readjusted per plan In V. 88. p. 1044; V. 87, p. 347.

In 1912 Important changes were inode In the capitalization of the com
pany and lte subsidiaries In connection with the purchase of control of the 
Loudon General Omnibus Co. (V. 94, p. 352. 41/; V. 95. p. 112, 362. 47$) 
and the Central London Ry. (V. 95. p. 1542: V. 96. p. 286. 1365), the City Sc 
South London Ry., and amalgamation of Met. Elect. Tramways Co. and 
London United Tramways Co. (V. 106, p. 1689) as London Suburban Tract. 
Co. (V. 95, p. 1609.) Pooling agreement of 1916, soo V. 102, p. 801, 1541.

As to Joint power-house rent charge stock, see V. 92. p. 1637; V. 93. p. 
135, 347. 872. Income bonds have 11 votes for each £100 principal.

In April 1914 £700.000 3-year 5% notes were sold (In 1917 renewed) 
secured by C'ty Sc South London and London Elec. Ry. stocks'. V. 104 
p. 1265. 1389. V. 98. p. 1394; V. 100, p. 1342.
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on first page.]

Underground Electric Railways London—
• 4A %  bonds £3,000,000 callable at-par (see text)-. 
Central London tty trust ctfs £3,000,000 guar4% ..
Flrst oura 6% deb (Income) stook call at 125______
Income bonds 6% non-oumulatlve call at par__
Three-year notes (renewed In March 1917)__
Capital stock (lull paid)______________________
“ A ” Ordinary shares of 1 shilling each£60,035.
Oontlngeut certificates___________________________
Met Dlst and Lon El Ry pow house 4% rent chg stk

Union Pacific RR—Common stock $298.178,70U___
Pref stock 4% non-cum $200,000,000 (V80. p 1364)
First M g RR & land grant $ 100,000.000 g___ Bax
Bonds redeemable convertible ( t e x t ) .. . ......... .Bax
FlrstLlen & Ref mtge red 107 A beg1918-Eq.xo*&r

do do do sterling_______________
Ten-year Secured gold bonds._______________c*&r

Union RR— See U S Steel Corp under "Industrials” 
Union Station Co of Chicago—See Chicago Union 
Un Term Co, Dali— 1st M red 105 beg ’22 text.CCyc* 
Union Springs & Northern—See Birmingham & South 
United N J RR & Canal Co— Stock 10% guaranteed..

General mortgage of Loan of 1923 gold________ xr
1871 for 520,000,- Loan of 1929 g o ld ____ xo&r
000 (now first Loan of 1944 g o ld ____ xo&r
mortgage) FP se- Loan of 1951 gold guar___ x
cures all equally! Loan of 1948 g p & I gu.xo&r

xy Union Pacific RR in Dec 31 1917 owned a further

Miles
Road

2.090
3.556
3.556

Statlo
easter

227
miles
road
and

canal
am ou

Date
Bonds

1907
1912
1908
1917

1897
1907
1908 
1908 
1918

n Co 
1912 

n.
1883
1889
1894
1901
1908

n ts ,

Par
Value

£ &o

£ &o
£10 

1 shilling 
£1 nom’I

Amount
Outstanding

$100 
100 

500 &c 
500 &o

$ £
•SI, 000

1,000
100

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

£1.832
(?)

1.273
8.330
£700

5.000 
59

5.000 
£2.250

$222291
99.543

100.000,
26.8.35

X60.896,
1/4.855,
20,000,

,400
,000
,050
,000
,000
,949
,000
,O00
600
,500
,000
,225
000
820
000

5,000,000
21,240.400

1.824.000
6.020.000
5.646.000
5.669.000 

841,000

Rate
%

4 A 
4

Up to 6 
Up to 6 

IA

4
Text 

4 in 1917 
4 g 
4 g 4 s 
4 g
6 g

5 g
10 
4 g 
4 g 
4 g
3 44 g
4 g

viz.: Of x $14,098,0 00; of y

When
Payable

J & J 
M & S 
F & A 31 
M & S
.1 & J

Q—J
A & O 
J & J 
J & J
M *  S 
M & S 
J &

Last Dividend 
and Maturity

Jan 1 1933
1945
Jan 1 1948 
Apr 1 1920

Oct 1 ’18 2 A %  
Oct 1 1918 2% 
July 1 1947 
July 1 1927 
.Tune 1 2098 
Juno 1 2008

J July 1 1928

A & O

Q—J
F & A 
M & S 
M & S 
M & S 
M & S
$19,400,

Apr 1 1942
Oct 10 ’18,2)4 
Feb 1 1923 
Sept 1 1929 
Mch 1 1944 
Meh 1 1951 
Sept 1 1948
000.

Places Where Interest and 
Dividends are Payable.

N Y. Lond, &o 
Amsterdam
3% pd 6 mos June 1918 
2% pd 6 mos Juno 1918

London
Office. 165 B’way, N V 

do do
do do

Office. 165 B’way. N Y
New Voru and London 

do do
Office, 165 B ’way, N Y

Cont&Com Tr&S Bk, Oh 
Offices. PennRR, Phila

do
do
do
do
do

do
do
do
do
do

INTEREST ON 6% NON-CUMULAT1VE INCOMES (1908)— 
1910. 1911. Mar. 1912. Sept. 1912. 1913/01916. 1917. 1918.
*4% , l-¥ % , m 1% 3% 6% yearly 4% 4%Reduced rate, \% p. a. (2% M. & S.), March 1917 to Sept. 1918. 

Capitalization of Subsidiary Companies and Amounts Owned by Parent Company.— See issue of June 1918.
REPORT.—Annual report for year 1917 in V. 106, p. 2443:

Cal. Inc.from Piled Intereston Int.onlstCum. Other Balance, 
Interest. Income Bds. Inc. Deb. Stk. Int..,U . Sr.orDf. 

1917..£606,730 £109.914 a(4)£337,602 (6)£76,380 £82,297 sur.£507 
1916 653.361 106.508 a(5)406,178 (6)76.380 72,236 def 7.942a Includes income tax.

Rt. lion. Lord Geo. Hamilton. G.O.S.I., Chairman; Sec., W. E. Man- 
delick. Offices. Electric Railway House, Broadway Westminster Lon
don, S. W .— (V. 106, p. 1037, 1689, 2443; V. 107, p. 403, 503, 803, 907.)
★  UNION PACIFIC RR.— (See Map.)— The lines operated on Jan. 1 1918 
aggregated 8,003 miles of road (with 1,266 miles of 2d track and 2,725 miles 
of yard track and sidings), extending from Council Bluffs and Kansas City 
in the cast, via Denver, Cheyenne, Ogden, &c., to Portland, Oro., and 
Spokane, Seattle, &c., in the west. The system comprised:

Atilcs of Road on Wholly Owned Leased Tr'k’ge Deduo Total-Jan. 1 1918— Owned. Jointly. &c. Rights, tions. Operated.
Union Pacific R R ,.................3,597 5 6 29 7 3,630
1 Capital Stock Owned— (See each e
Oregon Short Line K it______2,149
Ore.-Wash. RR. & N. C o ...1,968

co.)
74

x207
95

19
207

68
y278

2,307
2,066

T ota l. ---------------------- 7.714 79 308 255 353 8,003
x Leased from Oregon-Wash. RR. & Nav. Co. y Includes 207 miles 

leased to Oregon Short Lino. *Also owns 44 interest in tho Los Angles & 
Salt Lake Ry. (recently San Pedro Los Angeles & Salt Lake), which see.

m S T O R Y .-m corp . in Utah In 1897 per plan of Oct. 15 1895 (V. 61, p 
704. 705, and V. 64. p. 424: V. 66. p. 618: V. 67, p 790.)

Under the modified plan for the sale of the Southern Pacific stock ap
proved by the U. S. District Court June 30 1913 (V. 97. p. 60). $38,292,400 
or the Southern Pacific Co. stock was on July 10 1913 exchanged for the 
entire holdings of $42,547,200 Baltimore & Ohio stock (one-half pref.) of 
the Penn. RR. The remaining $88,357,600 So. Pac. stock formerly owned 
vrae deposited with a trustee, which Issued certificates of Interest in the 
ittock. certificate holders to have no voting rights and receive no dividends 
until they exercised the option to convert their certificates Into So Pac. 
Co. stock after first making affidavit to tho effect that the applicant owned 
no Union Pacific stock and was not acting for any stockholder thereof or In 
the interest of the Union Pacific. In 1916 reported net profit of *16.099 - 
290 from sale of Southern Pacific Co. stock.

U. P. stockholders in 1913, under an offer, which was underwritten sub
scribed for $84,426,700 of said $88,357,600 certlfs. of Interest at 92. See V 
97, p. 177, 445, 662, 730, 1288, 1904; V. 99, p. 895, 1675: V. 95. p. 1543 

SECURITIES OWNED.—Ou Dec. 31 1917 the company and its sub
sidiaries held unpledged except as below shown: (1) In affiliated companies; 
(a) stocks, $39,856,318: (b) bonds and notes, $43,278,120; (2) In outside 
companies stock. $70,932,047; and their bonds, notes and equipment 
trusts, $121,413,300.

Some of Principal Securities Owned as Foresaid Dec. 31 1917 Face Value.
B. & O. RR. com. & pref. $5,400,027 * ~

Bonds & equip. 4>4s.. 7,666.000
C. & Alt. RR. prof, stock. 10,343,100

Gen. Mtge. 6s ($8,
417,000), &c............. 9.225.000

O. & N. W. Ry. com. stk. v4,420,600 
Gen. M. ($4.500,000).&C. 5 .182.000 

Oh.Mil.& St.P.Ry.pref.. xl.845.000 
Sundry bonds...........__ 4.975,000

D. & II. gold notes, &c. 3,500,000
Illinois Cent. R K. stock.y22,600,000

Joint Ref. 5s ($5,
000.000), &c.............  5,113.000

RR. Secur. Co. stocks.. 5,423.320 
8t. Jos. & Gr. Isl. Ry.

1st pref. stock............. 4,871,389
do 2nd prof, stock 3,359.779 
do com. stock 4,553,300

Norf. & W. Ry eg. 4 As. 1,849,000 
N. Y. Cent. RR. stock.w$21,000.0U0 

Ref. & Impt. M. 4>$s. 3.000.000
Convertible 6s............. 8.000.000

No. Pac.— Gt.Nor.Jt.4s. 4.132.000 
Penn. RR. & Penn. Co.

Various bonds, &c___  10.900,000
So. Pacific Co. 4s, 1949.

San Fran. Term. 4s..
Equip trust 4 A »___  _
8o.Pac.RR.lst ref. 4s. 14.568.000 

Los.Ang.* Salt L. ItR.stk. 12.500.000 
1st M. 4s of July 1 1961z29,511.000 

Union Pac. Coal Co. stk. 5.000.000 
1st Mtge. 5s (out of

6.399.000
6,000.000
5.137.000

$5.000,000).............
Utah Light & Tract. 5s .. 
N. Y. Conn. RR. 1st4 A s

2.195.000
12.136.000
3,000.000

v w x y z Amounts Pledged.— Oregon Short Line Mtgo. covers $4,018,700 
*20.000,000 of “ w,”  all of "x ,”  $8,700,000 of “ y ,” and $27,577,000 ot z. See also Secured gold bonds below.”

-,^JO U K.— In 1901 common stock was authorized to he Increased by 
5100,000,000, to provide for conversion of First Lien 4s, and on June 15 1907 
.  bf which 542,857,200 to be reserved for conversion of the
5/5,000.000 4s of 1907: balance for future requirements. See BOND') 
below. V. 82. p. 1271; V. 84. p. 1115: V. 85. p. 1587.

LATE DIVS.— ( ’Ol-’OL ’05. '06. ’07-’ 13. ’ 14. ’ 15. ’ 16. '17. 1918.
Common ( % ) ---- (4 yearly 4)4 8 10 yearly 9 8 8 8 9 A
E xtra...................I .......................................  text . .  . .  3 A  4$, ., ..  .
t J»n.l917paid 2% and 2% extra Apr., July and Oct., 2% and 'A % extra. 
Jan. 1918, 2% & A %  ext.; April & July and Oct., 2 A % . V. 106, p. 716.

There was distributed on July 20 1914 out of accumulated surplus profits 
to the holder of each share of com. stock 12% In Balt. & Ohio pref and 
22)4% of B. & O. com. hold In the treasury and also $3 per share In cash 
V - b 157. 238. 454. 525. 840. 914, 1246, 1394, 1539, 1847; V. 99. p.

BONDS.—The 1st mtge. of 1897 covers the original 1,854 miles, Inolud 
ing the telegraph, terminals, equipment and land grants. V. 66. p. 618 

Stockholders subscribed in 1907 for $73,702,000 of $75,000,000 new con- 
vcrtlble 4s at 90. These are convertible at any time ho >ro July 1 1917 Into 
common stock at $175 per share, and are redeemable at the option ol

the company, or on any semi-annual Interest day.slnce July l 1912, at a 
premium of 2 A % , upon 90 days’ notice. In which base tho privilege of con
version will terminate 30 days before redemption date. V. 84, p. 1115, 
1183; V. 85. p. 100, 161.

The First Lien and Refunding 4s of 1908 are secured by first mort
gage on 1,466 mile* of main track, including the line from Julesburg to 
La Salic, Colo., and also, subjeot to the 1st mtge., the 2.090 miles of road 
oovered thereby, making a total of 3,556 miles oovered by the mtge. Of the 
remaining bouds, $100,(50().000 are reserved to retire the 1st 4s of 1947. the 
other $34,098,000 to bo Issued only for additional lines, impts., &c. V. 99: 
p. 749. 818. 895; V. 86. p. 1468: V. 87. p. 546, 1012. 1541; V. 90, p. 448. 
V. Ol . p  872: V 100. P.1834 V |0I o 1161 V 19? r> 8)1 l?|9

In July 1918 sold an issuo of $20,000,000 10-year 6% Secured Gold bonds. 
Secured (V. 106, p. 2758) by deposit of the following collateral, estimated 
market valuo of over $25,000,000: $2,000,000 Chicago & N. W. Rv. Gon. 
Mtge. 4s and $2,500,000 5s, due 1987; $3,000,000 N. Y. Central RR. Ref. 
Sc Impt. 4As, due 2013; $1,000,000 Penna. RIi. Consol. Mtgo. 4 As, due 
1960 and $2,500,000 Gen. Mtge. 4As, duo 1965: $6,000,000 Southern Pa
cific RR. First Ref. Mtgo. -Is, duo 1955; $-1,000,000 Balt. & Ohio RIi. Ref. Sc 
Gen. Mtge. 5s, duo 1995; $5,000,000 Illinois Central RR. Co. Sc Chic. St. 
Louis & New Orleans RR. Co. Joint First Ref. Mtge. 5s, due 1963; $4,000,- 
000 Denver Union Terminal Ry. 1st M. 4)4s, due 1964 (guaranteed jointy 
and others).

Guarantees $39.8-10 820 Ore.-Wash. UR. & Nav. 1st & Ref. 4s ($175,001).- 
000 auth. Issue) not including $31,744,000 in U. P. Treasury. Seo that 
co. (V. 92, p. 1437; V. 93, p. 1325.)

GENERAL FINANCES.—The U. S. Railroad Administration in May 
1918 sanctioned improvement outlays of $16,090,608; equipment. $13,489,
833; extensions, $817,159 (V. 106, p. 1924), and advanced tho company 
rom April 1 to Oct. 1 1918 $5,000,000. V. 107. p. 1344.

EARNINGS.—8 mos.,/191S..Gross, $97,350,S12; net (bef. $34,628,262 
Jan. 1 to Aug. 31. 11917..Gross, 80,726,345; taxes), 31,732,666

REPORT.— Year now ends Dec. 31. Annual meeting first Tuesday in 
April. Report for 1917 in V. 107, p. 999, 1010.
Average miles______________
Operating revenue__________
Operating expenses and taxes

1917. 1916.
7,987 7,933

$ $  i
130,101,864 114,412,607 
. 85,746,849 69,355,937

1915.
7,858

$
91,952,244
58,791,940

Not revenue.....................................  44,355,015 45,056.670 33,160,304
Other income---------------------------------  1,378,994 1,258,501 1.481,516
Income from inv., &c..... ..............   11,791,367 12,246,971 12,170.541

Total income.................    57,525,376 58,562,142 46,812,361
Fixed charges-------------------------------- 16,000,503 15,390,356 15,237,751
Additions and betterments................  15,313,973 4,367,075 1,083,459
Preferred divs. (4 % )------------------------ 3,981,740 3,981,740 3,981,740
Common dividends-----------------(10%)22,229,100(8) 177S3,328(8) 17783,328

Balance, surplus-------------------------  None 17,039,643 8,726,083
OFFICERS, &c.— Acting Chairman Exec. Comm. & Pros., C. B. Soger; 

V.-Ps., Win. A. Harrlman and C. C. Stillman; Sec., Thomas Prico; Troas., 
E. V. S. Crosby. Federal Mgr., E. E. Calvin, Omaha, Nob., and Genoral 
Mgr. under U. S. Govt., W. M. Jeffers.

Directors.— Otto II. Kahn, F. A. Vanderllp, Marvin Hughttt, A. J, 
Earling Mortimer L. Schlff. Joseph F. Smith, Oliver Vines. Wm G. Rocke
feller, Wm. Rockefeller, Chas. A. Peabodv, C. B. Seger, Wm. Avorlll 
Harrlman, W. V. S. Thorne and Robert W. Goolet.

Office, 165 B’way, N. Y.— (V. 107, p. 999. 1005, 1102, 1380.)
UNION RR., Pittsburgh.— Owns East Pittsburgh to Streets Run and 

Duquosno, Pa.. 16.53 in.: leased: North Bessemer to East Pittsburgh. Pa.. 
8.08 m.; P. B. & L. E. RR.; Monongahela Jet. to Mifflin let.. Pa., 6.59 in. 
Monongahola Southern RR.; total, 31.20 miles.

STOCK.—Auth. and outstanding, $2,000,000; par, $50; all or a majority owned by U. S. Stoel Corp.
BONDS.— Soe U. S. Stool Corp. under •• Industrial Companies”  bolow.

★  UN ION TERM INAL CO. OF DALLAS.—Owns union passenger station 
at Dallas, Tex., completed Oct. 1916, for use by the Missouri Kansas & 
Texas, Texas & Pacific, Houston & Texas Central, Gulf Colorado & Santa 
Fc (Atchison T. & S. Fe system). Trinity & Brazos Valiev, St. Louis & San 
Francisco. Chicago Rock fsland & Pacific and St. Louis & Southwestern 
systems, each owning Hth of the $48,000 capital stock. Under 99-vear 
operating contract the company handles the passenger business of tho afore
said companies, who discharge all Its expenses, liabilities and receive all 
Income. In Doc. 1916 the Trinity & Brazos Valley Ry Oo had dis
continued operating trains into Dallas, but while It Is not released from 
any of Its obligations under the operating agreement. Its obligations 
will as agreed, be discharged by the remaining companies V |i)| p 18S7.

U. S. Rlt. Adinin. in May 1918 sanctioned capital outlays of $17,080.
Covers about 1 A city blocks ou 10>£ acres of real estate In business 

district, with 10 parallel tracks and space for 8 more; total trackage, 9.6 
miles of main track, 2.8 miles of depot track and 3.1 miles of sidings, also 
5 miles to be leasod from user companies. All of the bonds ($5,000,000.) 
have been issued under said agreement, guaranteed principal and Intercut, 
Jointly and severally, by the eight proprietary companies. V. 98, p. 1073. 
1158. 1394: V 103. p. 146. In 1915-16 William .Salomon Sc Co., N. Y.. 
offered these bond*. V 101. p. 1887; V. 102, p 1161 189* Pres.. F O. 
Pettlbono; Sc., Treas. Sc Supt., J. W. Everman; And.. A. S. Stoirer; Fed
eral Mgr., J. S. Pyeatt; Gon. Mgr. under U. S. Govt., W. A. Webb, Dallas. 
— (V. 103, p. 146; V. 107, p. 403, 803.) .
★  UNITED NEW JERSEY RAILROAD & CANAL CO.— (See Map Penn ' 
n il.).— Part of a system of roads in Northern Now Jersey, extending from 
Camden to South Amboy and from Trenton to Jersey City, with branches 
and connections, a distance of 161 miles; Hudson River ferries to Now York, 
1 m.; Dol. & Raritan Canal, from Bordontown to Now Brunswick, &c., 
66 in.; Phila. & Trenton and Belvidere. Del.— which j-»r—arc leasod linos.
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" *  Doubtê Trackl Un,°U P«*c System1‘rt. Fjc. Svsiern Lines under construction........... Lcs Anneles & Sslt Lake R R— St. Joseph J Grand Island BsilwsVCa. — —— —— Csraas Prairie EsHrosd ’

Alamosa"Orderrllle Kiowa,Owenyo
^.Keeler
Olancha

Durango! Trinidad;,.ntonitojvoapa!  /
Apex Jr \[\!eston Eaton .DesMo ntStratton] ^

Paarosoi/*

Shale\°rr 
Monarch M<

JiVogdwi
Porterv STf THOMAS

lanyo*
Ch&nniiSANTA FE(Gallup

=SN ^ s E  a v
Albuquerque!

►anhandlel^oBbrupoc

«j»(anbaht-V-T! Flagstaff"| Hicks

¥ S C L - “ " m
Prescott Holbrook

Belen 1 9 1 7SCALE Of MILES
illdress

linview' “ W it* JC-----m PE0̂ gft—J/Santa^Ana^Lt Wlehlta Falls

o K X  f-/Krcflau>
f f v
■'CS’ickaisp

q

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



124 ★ GovernmentControl. RAILWAY STOCKS AND BONDS APrlvnto
Control. [Vo l . 107

RAILROAD COMPANIES [For abbreviations. &c., see notes on first page] MilesRoad DateBonds ParValue AmountOutstanding Rate
%

WhenPayable Last Dividend and Maturity Places Where Interest ano Dividends are Payable.
United RRs of Yucatan— 1st M g red 101 beg’20 sr par 503 1910 £50 Ao £825,000 5 g A & O April 1950 Apr ’ 17 coup pd July 7Utica & Black River— See New York Central RR
Utica Chen & Susq Val—Stook 6 % guar by D L A W 
Utica Clinton & Binghamton— Common stook -------

97 $ 1 0 0 $4,000,000 6 M A N May 1 1918. 3% D L A W RR. New York
100 649,224 3J<% *17 

5
Issue ma

0

F & A 10 Aug 10 1918 2% Utica (N Y) City Nat Blc 
New York Trust Co, N 1 
D L & W
Del Lack Sc Western.N v

First mtge guar p & 1 by Del A Hud (en d )__ Njco
Debenture stock________________________________ 31 1889 1 ,0 0 0

100
100

800,000
2 0 0 .0 0 0
750.000

J A J 
tured 19 
J A J

July 1 1939 
17; now hold by 
July2 T 8 , 2 A %Valley (N Y)—Stock 5% guaranteed by D L & W ___ ill

First mortgage (for $500.000)__________________ F 11 1881 1 ,0 0 0 400.000 5 F A A 28 Aug 1 1911 Owned by Del Laok A WVan Buren Bridge— See Bangor Sc Aroostook RR. 
Vandalla RR—See Pittsb CIn Oh Sc St Louis RR
Vera Cruz & Isthmus— See National Railways of M exico
Vermont & Mass—Stock 6 % guar by Fitchburg R R . 59 --  - - 100 3,193,000 6 A A O A pr7 1918, 3% 53 Devonshire St. BostonBonds currency guar p A 1 by Fitchburg R R _____ 1903 1 ,0 0 0 772.000 3 A M A N May 1 1923 Office Treas Fltchb’g RRVermont Valley Ry— Stock.........- ................................ 24 ___ 50 1 ,0 0 0 ,0 0 0 10  In '16 J A J Julyl 1916. 5% Jan 1917 dividend unpaidFirst mortgage $1,500,000 gold................ BB.zcAr 24 1910 1 .0 0 0 1,500,000 4 H ( A A O Oct 1 1940 Safe Den A T rl’n. Boston1-year notes guar (see text). ext. 1915-T6________
Vicksburg & Meridian—See Alabama A Vicksburg 1915 1 ,0 0 0  &c 2.300.000 a F & A-28 Aug 31 1916 Aug 1918 int pd when duo
Vicksburg Shreve & Pac Ry— Com stock $3,000,000. 188 100 2,856,500 Aug. 20, '182A  

Aug. 20.T 8 , 2 A
Central Trust Co, N VPreferred stock 5% non-cumulatlve $2.200,000___ • - - . 100 2,142,800 yearly do doGeneral mortgage $3,500,000.......................... F.zo* 188 1901 1 ,0 0 0 1,922.000 5 M A N May 1 1941 Farmers' L A Tr Co, N YVicks Shrev & P RR prior lien ext ’ 15 at 5% g.Ce.xc* 

Eq tr Dec. 31 T7 "B " $30,000 6s; “ C” $86,000 4H s. 
Virginia Air Line—See Chesapeake & Ohio

188 1885
1916

1 .0 0 0 1,323.000
101,913

A V
6 & 4 A

M A N
Various

Nov 1 1940 
To 1919 & 1923

Central Trust Co, N Y

Virginia & Caro Sou— 1st M $1,000,000 g (see text) _x 57 1913 1 .0 0 0 524,000 b « J A J Jdly 1 1943 Safe Dep & Tr, BaltVirginia Midland— See Southern Ry
Virginia & Southw— 1st M g gu by Va I C Sc C ........ Gx

First Consolidated mtg $7,000,000 gold..G.xc*Ar*
136 1903 1,000 Ac 2 ,0 0 0 .0 0 0 6 g J A J Jan 1 2003 Guaranty Trust Co, N Y
209 1908 1,000 Ac 6 .0 0 0 .0 0 0 5 g A A O Apr 1 1958 

Nov ’ 18-Nov '21
do doEquip tr ser E due $25,000 s-a (V93. p 1106).. Bax 1911 1 ,000 175.000 m M A N Bankers Trust Co, N Ydo do ser F due $21,000 s-a__________ Ba.x 1913 1 .000 2 1 0 .0 0 0 5 J & D Dec ’ 18-Juno’23 

Mar ’19-Mar '24do do ser G due 24 M and 23 S s-a___ G.y 1914 1 .0 0 0 256.000 5 M A S Guaranty Trust Co. N Y

LEASE.— Leased In June 1871 to the Pennsylvania RR. for 999 years 
rental equal to 10% on stook. Interest on bonds, taxes. Ao.

Of the $20,834,700 stock outstanding, the Penn. UR. on Dec. 31 1917 
owned $1,360,000.

EARNINGS.— For year ending Dec. 31 1917, gross, $55,070,551: net, 
$7,036,237: other Income, $138,457: int., rentals, hnpts., &c., $10,240,310; 
dividends, $2,124,040; bal., def., $5,189,656.— (V. 106, p. 924.) 

UNITED RAILROADS OF YUCATAN.—V. 104, p.2553; V.105. p.181. 
UNITED RAILWAYS OF THE HAVANA & REQLA WAREHOUSES 

LTD.— (V. 107, p. 1580.)
UTAH R A ILW A Y — See V. 104, p. 1389; V. 105, p. 2544: V. 106, p.2012. 

★  UTICA CHENANGO & SUSQUEHANNA VALLEY RY.— Owns Utloa. 
N. Y.. to Greene, N. Y., 75 miles: branoh to Richfield Springs, 22 mllos 
Leased to Delaware Lackawanna & Western at 6 % on stock. No bonds. 
— (V. 106, p. 601.)
★  UTICA CLINTON & BINGHAMTON RR.—Owns Utica, N. Y.. to 
nandallvllle, N. Y.. 31 miles. Leased during continuance of chartei 
and renewals thereof to Delaware A Hudson Company, which pays rental 
of $61,500 per annum. Operated by N. Y. Ontario A Western. The 
street lines owned MO miles) are leased to rjtles A \fohawk Valiev Rv 
or $15,000 per annum. Capital stock, $849,285 (par $100), $200,000 of 
which is guaranteed by Del. & Hudson 5% per annum; balance, variable— 
2Vx% 1898 to 1912, incl.; 1913, 4% ; 1914, 3% % ; 1915 and 1916, 3H%\ 
1917, 3 A % :  1918, Feb., 1A % : Aug., 2% .— (V. 94. p. 1764.)
A  VALDOSTA MOULTRIE & WESTERN RY.—Valdosta to Moultrie, 
Oa., 42 miles. In Jan. i916 the RR. was sold under foreclosure of 1st M. 
to B. P. Jones, for this Railway Co., organized Mar. 19 1917, with $350,000 
capital stock. V. 104. p. 258. 363. O. L. Jones, Pres.; and S. W. Jones, 
Sec.-Treas., Valdosta.— (V. 104, p. 258, 363, 953, 1389; V. 106, p. 1462.)
★  VALLEY (N. Y.) RR.— Binghamton, N. Y., to State Line of Penn., 
i l  miles. Leased to Delaware Lackawanna & Western at 5% per annum 
on stock. The $400,000 1st M. 5s were purchased at maturity, Aug. 1 1911 
— (V. 106, p. 601.)

VANCOUVER. VICTORIA & EASTERN RY. & NAVIGATION.— 
Has built or largely completed passenger and freight terminal at Van
couver, B. C.— (V. 83, p. 1230; V. 85, p. 723; V. 103, p. 2080.)

VERA CRUZ TERMINAL.— (V. 105, p. 1210; V. 106. p. 1578, 2015.)
★  VERMONT & MASSACHUSETTS R R — Road. Fitchburg to Green
field, Mass.. 58 miles of double track; branch, 3 miles. Leased to Fitch
burg RR. for 999 yean from Jan. 1 1874 at 6 % on stock. Interest on bonds 
and organization expenses. Interest and dividends regularly paid to 
May 1918.— (V. 79, p. 2589; V. 106. p. 818.)
★  VERMONT VALLEY RR.— Owns Bellows Falls to Brattloboro, V t.,
24.44 miles. Controlled by Connecticut Rlvor RR., which owns entire 
stock, and was operated by Boston Sc Maine as agsnt under lease of Conn. 
Rlvor, the Vermont Valley receiving earnings over chargee with a minimum 
guaranty of 4% on stock. V. 76, p. 214; V. 94. p. 1628. Owns all the 
stock of Sullivan Co. ItR., Bellows Falls to Windsor, Vt., 26.04 miles. In 
March 1911 acquired control of the Mentpeller It Wells River, Barrs and 
Chelsea RRs., Incl., with spurs, 6 8  miles. V. 92, p. 528, 860. Dividend, 
long 6 %; 1904, 8 %: 1905 to July 1916, inch, 10% yearly; 1917-18, nono.

On Aug. 31 1916, James II. Hustls, President and temporary receiver 
of the Boston Sc Maine RR., was made also temporary receiver of the 
Vermont Valley RR.. owing to inability to pay the $2,300,006 notes duo 
that day. V. 103, p. 805. The six months’ interest to Aug. 31 1917 on 
the noto was paid Oct. 1; tho interest duo Feb. 28 and Aug. 31 1918 was 
paid when duo. V. 106, p. 930.

Bonds i $ l ,;>u0,000 1st 4 >js of 1910) are secured by first Hen on road, 24 
miles, anti additionally by deposit of $700,000 Connecticut & Passumpslo 
nivers RR. and $100,000 Massawlppl Valley Ry stock. V. 91, p. 791. 
In Jan. 1914 sold $2,300,000 one-ysar 6 % notes to construct the Brattle- 
boro extension and acquire the Montp. Sc Welle River, Barre and Barra 
Branch roads; these are guaranteed by the Connecticut River RR. and 
endorsed bv B. Sc M. RR.. and were extended to Aug. 31 1916. V. 97, n. 
1899; V. 98. p. 157 238; V. 99, p. 1675; V. 100, p. 1919; V. 105, p. fg2. 
999, 1310, 1414; V. 106, p. 930.)
Calendar Gross Net, after Other Interest, Dividends Balance,

Year—  Earnings. Taxes. Income. Rents, &c. Paid. Sur.orDef.
1917...........$592,833 $133,732 $135,251 $234,025 . . . _____ sur.$34,958
1916 ........... 554,132 191.634 120,225 238,067 (5)$50,000 sur. 23,792
— (V. 105, p. 182, 999, 1310, 1414; V. 106, p. 930; V. 107, p. 907.)
★  VICKSBURG SHREVEPORT & PACIFIC RY.— Delta, La., on Mis
sissippi River, via Shreveport, to Texas line, 188 miles. Of this, 17 miles. 
Shreveport to Texas State Line. Is leased to Mo. Kan. & Tex. till July 1925.

Tho U. S. Railroad Administration has sanctioned improvement outlays, 
$154,988; equipment, $284,500; and from Aug. 1 to Sept. 1 1918 advanced 
the company $136,000.

BONDS, Ao.— Of the $3,500,000 general 5s, $1,323,000 are reserved 
to take up at maturity the prior lien 6 s which wore extended In 1915 to 
1940 at 5% and $255,000 In treasury for futuro needs. V. 101, p. 774, 1629. 
DIVIDENDS— ( 04. ’05. ’06. '07. ’0 8 . ’09 <o’12. ’ 13. ’ 14. T5. T 6 . T7 ’ 18
C om m on...........1 3 2 ----------None----------  2 0 0 0 - 2 A  text
Preferred . . .  . j— 6 % yearly-----0 ------ 5% yearly----- o 5 5 text

For tho year ended Doc. 1918 paid 2A %  on both classes of stock. 
V. 107. p. 907.

LATEST EARNINGS .— 8  mos., Jan. 1 to Aug. 31:
1918------------ /--------------- Grass, $1,617,166; net (beforo taxes), $304,895
1917-----------------------------Grass, 1,298,212; net (before taxes), 413,752

REPORT.— For year ending Dec. 31 1917. V. 106, p. 2644.
Year— Gross. Net Inc. Int., Ac. Pf.(5% ).C om .(2H ). Surplus.

1917.........$2 206,558 $747,238 $172,852 $107,140 $64,271 $402,975
1916......... 1,805,138 633.630 181,362 107,140 ...........  345,128

Federal Mgr., J. A. Edson, Kansas City, Mo.; General Mgr. under
U. S. Govt., O. E. Johnson.— (V. 104, p. 953; V. 105, p. 1893; V. 106, 
p. 2644; V. 107, p. 182, 907, 1005.)
A  VIRGINIA & CAROLINA SOUTHERN RR.— Owns from Lumberton.
n . O., north to Hope Mills, 27 m.; St. Pauls, N. O., to Elizabethtown,
27.75 m.: Lumberton Jet. to North Lumberton and East Lumberton.
3.86 m.; total, 58.67 m. Stock at last accounts, $141,000; majority owned 
by Atl. Coast Lino. Year ending Dec. 31 1916, gross, $143,512; net, 
$66,064; other income, $476; int., taxes, &c., $44,075; bal., sur., $21,465. 
For 1917, gross. $127,559; net, after taxes. $51,124; balance, surplus after 
int., &c., $8,107. Pres., A. W. McLean, Lumberton.— (V. 8 6 , p. 1345.) A
★  VIRGINIA & SOUTHWESTERN RY.—Owns Brlstol.Va., to coal fields 
around St. Charles. Va., and southerly to mines at Mountain Otty. Tenn., 
with branches, 151 miles; Moccasin Gap to Persia Jet., Tenn., 38 m. Leases 
UogersvlUe via Persia to Bull's Gap, Tenn., 14 in.; traokago, 22 ra.; total, 
225 miles. In 1908 Southern Ry. purchased the $2,000,000 stock at $200 
per share end on July 1 1916 took a lease of the road for one year and from 
year to year thereafter until terminated by either party, at a rental equal 
to Int. on bonds and equip, trust obllgs. V. 87, p. 98; V. 103, p. 321. Divi
dends 5% each paid June 1912. Jane 1913 end Feb., Juno end Dec. 1914, 
Judo and Dec. 1915 and June 1916. Virginia Iron, Coal & Coke Co. guar. 
1st M. oonds, p. A 1. V . 75. p. 348, 39*. 736; V . 7«, D. 273. Of the first 
consol. 50-year 6s ($7 .000,000 auth. Issue), dated April 1 1908, $2,000,000 
are reserved to letlrr 1st 5s. V. 8 6 . p. 1102, 1161, 1167; V. 87. p. 1606;
V. 93, p. 1192— (V. 103, p. 321. 1509, 2073.)
★  VIRGINIAN RAILWAY.— (See Map.)—TheAnaln line of the road ex
tends from Deepwater, on the Kanawha River, In West Virginia, to Sewell’s 
Point on Hampton Roads, near Norfolk, Va., a distance of 441 miles. 
Winding Gulf branch, Mullins, W. Va., to Pemberton, 24 miles; othor linos 
owned and leased, 23 m.; trackago, 24 m.; total, 513 m.

Road taps the Pocahontas and New River coal fields, and forms "the short
est possible route to tidewater over the lowest grades.”  From Princeton, 
the main coal-gathering yard. 350 miles west of Sowell’s Point, the east- 
bound grade does not exceed 0 .2  of t% , or 10  A ft. per mile, except tor a 
9-mlle section over the Allegheny Mountains, where the maximum grade 
Is 0.6 of 1%, or 32 ft. per mile: on this section a pusher Is used. One 
locomotive will haul 81) loaded 50-ton coal oars, or 4.000 ton* of coal per train.

Govt. Purchase.—Senator Lewis of III. on Juno 20 1918 introduced In tho 
Sonato a bill proposing tho purchase of the property as well as 125,000 acres 
of coal lands for $115,000,000. Senator Lewis Is quoted as saying: “ It will 
not only insuro a supply of coal for tho navy and merchant marino, but will 
provide a thorough test of Govt, ownership of railroads.” — V. 106, p. 2651.

STOOK.— Pref *tock la redeemable as an entirety at any time after 3 
years from date of Issue by vote of majority in amount of all the outstanding 
«tock on payment of $105 per share, plus auy accumulated dividends.

The shareholders on Jan. 27 1917 authorized an Increase o f capital stock 
from $65,000,000 to $75,000,000, consisting of $40,000,000 common and 
$35,000,000 5% cum pref. stock. V. 104. p. 258,453.

In Fob. 1917 paid dividend of 7% on prof, stock on account of accumu- 
tlon. V. 106, p. 2346.

BONDS.—The rirsi 5s of 1912 ($76,000,000 auth. Issue) are a first lien 
on all property owned or hereafter acquired. Including terminals and 
equipment, oxeept for $187,000 equipment notes duo 1918 on part 
of same. The remaining $45,500,000 are reserved for extensions of the
main line at not over cost, or $75,000 per mile, additional branches or 
second track not to exceed $50,000 per mile, additions and Impts. of Vir
ginia Terminal Ry at not to exceed actual cost, additional equipment, and 
ither addltlou.s and equipment at not over 75% of cost, and 75% of cost of 
not less than 60% of the securities of other companies whoso properties 
form extensions or can be operated advantageously therewith (to an aggre
gate not exceeding $10  0 0 0 .0 0 0 ), to acquire stocks under restrictions named 
In the mtge. V 94 p 1058, 1187. 1318. 1385. 1765; V. 95. p. 49. 1270: 
V. 98, p. 454, 1539: V. 102. p. 252; V. 105, p. 2186.

FINANCES.— U. S. RR. Admin, in May 1918 sanctioned lmpt. outlays 
of $4,386,150; equip., $4,007,693; oxt., $237,444.— V. 106, p. 1924.

EARNINGS .— 8  mas.,(1918-Gross, $7,499,156; not (beforo $2,044,622 
Jan. 1 to Aug. 31. \ 1917-Grass, 6,931,894; taxes), 3,242,147

REPORT.— Report for year end. Dec. 31 1917 was In V. 106, p. 2440:
Calendar Years— 1917. 1916. 1915.

Operating revenues..............................$10,242,473 $8,455,964 $6,252,014
Not (after taxes)........ .........................$3,972,111 $3,800,706 $2,521,093
Miscellaneous income__________  624,966 443,057 215,910

Total income.......................................$4,597,077 $4,243,763 $2,737,003
Interest charges - .........     $1,504,961 $1,516,843 $1,417,179
Rents, &c.............   251,351 247,613 234,934
Pref. divs. account of accumulations. (7) 1.956,850 ________  ________

Balance, surplus.......................... .. $883,915 $2,479,306 $1,084,889
Coal and coke tonnago, year 1917, 6.403,956, against 5.512.912. 
OFFICERS.—Chairman and I’ras., C. W. Huntington; See., James 

Clark, 60 Wall St., N. Y.; Trcas., G. II. Church, 55 Wall St., N. Y.
In May 1918 Charles E. Mitchell, William II. Truesdaleand R. M. Stuart 

Wort ley were elected directors to succeed Urban II. Broughton, S. L. Fullor 
and Samuel McRobcrts, and G. Hermann Klnnicutt to fill vacancy. Fed
eral Manager is Joseph H. Young, and General Mgr. under U\ S. Govt., 
J. D. Stack, Norfolk, Va.— (V. 106, p. 2440.)
A  WABASH CHESTER & WESTERN RR.—Menard, 111., to Mt. Vernon.
111., 65 miles. On July 15 1914 J. Fred. Glister of Chester, III., was 
appointed receiver V. 99. p. 344. Stock, $1,250,000; par, $100. First 
consol, mtge. coupons due July 1894 paid July 1896: nono paid since; on 
1st M. bonds the Iulv 1913 coupons wore those last paid. Year ondlng 
Dec. 31 1917. gross. $131,771; not. $26,576; int.. taxes,See., *52,993; bal., 
def., $26,417. For 1917, gross, $131,771; net, after taxos, $15,516.— (V. 
92, p. 1637; V. 99, p. 2111.)
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126 ★ Government
Control. RAILWAY STOCKS AND BONDS APrivate

Control.

Miles
Road

Date
Bonds

Par
Value

$100. 100
470 1912 100 <Sec

1908 1,000
42 1888 1,000
65 1893 1.000

100__ 100___ 100— 1915 1.000
1.542 1889 1.000
1,009 1889 1,000
1,542 1889 1,000

150 1891 1,000
94 1899 1.000

225 1901 1,000
144 1901 500 &c

1904 1.000 &c
9 1901 500

22 1902 1,000
1901 1,000_ _ 10018 50

18 1900 1,000

19 1901 1.000
. 1905 1,000 &o

1907 J i .  1.000

[Vol. 107.

RAILROAD COM PAN IES  
[For abbreviations, A c ., see notes on first page.]

V irgin ian  R y— Common stock auth $45 ,000 ,000...

* uoiciJ DOi rt K ICU LKJO [kilt UUO
Wabash Chester & Western— First mtge go ld ____z

First consolidated mortgage $1,000,000 g _ . SSt.z 
W abash -P lttsbu rgh  Term — See Pitts & West Va 
W abash R ailw ay—

Common stock, $47,290,000_______________________
Pref stock A 5% prof-shar, red 110 aft 5 ym "(text). . 
Conv 5%  pref stock B red 110 aft 1920 $49,970,000 
Gold notes secured by Belt Ity & Refrig Co stock .

Underlying Securities Undisturbed Under Plan—
First; mortgage gold ($34,000,000)_________Ce.zc
Second mortgage gold_______________________ Mp.Zt
Deben mtge Income non-cum Series B not red Ba 
Detroit & Chicago Ext 1st M g s f red 110 -..C e .zc*  
Des Moines Dlv 1st M g$l.800.000:(V 68,p574) Nxc* 
Toledo & Chicago Dlv mtge g $3,000,000 --C ol.xo*  
Omaha Dlv $3,500,000 gold (V 75. p 686) --E q.xc* 
1st Hen terminal mtge $10,000,000) gold__Ba.xc*&r 
Kan City Exo Sp & Nor M g guar (V 79 p 2697) _z 
Columbia & St Louis $300,000 gold guar p & l.SSt.x 
Equipment bonds sinking fund (V 72, p 822)N.xc&r

Wallkill Valley— Stock 3 H %  guaranteed___ ______
Warren (N J)— Stock 7%  perpetual guar D L & W ___

First ref mtge $2,000,000 g gu p & I_____ F.xo*&r
Washington & Columbia River— See Northern Pacific 
Washington County— See Maine Central RR  
Washjngton & Franklin— 1st M $475,000 g int re n t..i  
Washington Ohio & Western— See Southern R y 
Wash Ter— 1st M g gu($2.000.000 4s) (text) .Us.xo*&r 
Wash & Vand— 1st M $1,500,000 g gu p&l.SBa.xo*

Amount
Outstanding

$31,271,500
27.955.000
29.500.000

187.000
300.000 
390.0(H)

54,622,803
57.258,400
26,611.334

1.500.000
33.900.000 
14.000.000 

1.248.450 
2.698 000
1.600.000 
3.000.000
3.173.000 
3.923.909

100,000
200.000
828.000
330.000

1.800.000 
1.394.000

Rate
%

378,000
12,000,000

720.000

7
f  * 
£ K 
5 g

When
Payable

& N 
& N 
& J 
& J

Last Dividend 
and Maturity

4 g
5 g
5 g
6
5 g
4 g 
4 g
314 
4 g 
4 g
4 g
5 g 
314 
7
314 g

5 g
3 14 & 4 g 

414 g

M & N
M &
F &

&
&
&

M &
A &
J &
J &
M & N 
M & S 

Q— F 
A & O 15 
F & A

F & A 
F & A

Fob 1, 1917 7%  
May 1 1062 
Nov 1918 
July 1 1918 
Jan 1 1928

Apr 30 1918 1%
M ay 1 1920
May 1 1939 
Feb 1 1939 
See text 
July 1 1941 
Jan 1 1939 
Mch 1 1941 
Oct 1 1941 
Jan 1 1954 
Jan 1 1928 
May 1 1942 
Mar 1 1921 
M ay 1918 % %  
Oct 15 1918 3 >4 
Aug 12000

Jan 1 1939
Feb 1 1945 
Feb 1 1947

Places Where Interest and 
Dividends are Payable

Farmers’ L & T Co, & Lon 
Equitable Trust Co, N Y 
July 1913 coup last paid 
July 1894 paid July 1 '9 6

New York
Central Trust Co, N Y 

do do
6% in 1918.
Central Trust Co, N Y 
New York Trust Co, N Y 
Equitable Trust Co, N Y 

do do
do do

Office St Louis 
Office, 165 B’way. NY 
N Y Trust Co, N V 
Grand Central Term.N Y 
Del Lack & W R R , N Y 

do do

Reading Trust Oo, Phils
Washington & New York 
U S Tr Co. N Y ; & Balt

★  W A B A S H  R A I L W A Y . — (See M ap.)— Embraces linos as follows, viz.:
Owns East ot Miss. River. Miles. 

Toledo, O., to East Hannibal, 
Camp Point and Elveston, 111 536 
Adjacent Branches—

Decatur, 111., to E. St. L ou is .. 109
Streator to Falrbury___________  31
Juno, near Chicago to Effingham

and Altamont. Ill___________  214
Edwardsvllle Branch__________  9
Delrey, near Detroit, to Butler. 110 
Montpelier, O., on line to De

troit, toClarke Jot..near Chic. 150
Attloa to Covington___________  15
Champaign to Sidney__________  12
Maumee to Montpelier, O____  50
New Haven to Butler, Ind____  26

Owns West of Miss. River 
St. Louis to near Kansas C ity .. 275
Centralla to Columbia, Mo____  22
Moberly to Ottumwa, la ______  13 1

St. L. Levee to Ferguson, M o .. 
Salisbury to Glasgow, la ., &o. 
Des Moines to Chesterfield, la . 
Excelsior Spr. to Mllw. J u n o .. 
Brunswick, Mo., to Council 

Bluffs, la . (lnol. 9 m. leased)

Miles-

207
Total owned and leased_____ 2,034

Trackage, Ac.
Chicago to Clarke Junction__________ 26
Moberly to Hannibal.*............... 70
East Hannibal to Quincy____________  16
7 short lines to Quincy, De

troit, &o_____________________ 34
Other lines________________  43
Windsor, Ont., to Buffalo____ 276
(Grand Tr. R y., V . 105.P.1709.)

Total oporatod Jan. 1918____ 2,519
Also owned, leased to 111. T erm . 7

Entrance to Chicago is over Chic. & West. Indiana, of whose stock this 
company owns $1,000,000 (dividends, 1896-1918, 6%  yearly.)

, A u DT ,I.O N • r In,('orPorate?  ,n Indiana Oct. 22 1915 as successor of Wabash R R . (foreclosed) under First Rof. & Extensions Mortgage and 
reorganized per plan in V. 100, p. 1599. 1594: V. 101, p. 1975. Took pos- 
! e82?£,Iio^°nVA 1 u TI,l,e P*an reduced the fixed charges from $5,795,278 to *3,183.915. besides eliminating guaranties and unsecured obligations. 
iTt aroi? ,D UnAl)i 1 -t(? . ° ch  1 19,1r8 received an advanco o f $3,225,000 from U .  S. R R . Administration.— V. 107, p. 1344.

STO C K .— The pref. shares A and B are respectively pref., prln. and dlvs. 
(nop-cumulative) and are callable after 5 years at 110. The A shares are 
entitled, after payment In any year o f 5%  on all stock (com . and pref.) to 
participate In any further dividend for that year at the same rate as de
clared on common stock (above said 5 % ). Of the $47,290,000 auth. com 
mon and $49,970,000 convert, pref., $3,750,000 and $1,250,000 respectively 
were Issuable from time to time on account o f claims against old co. The 
pref. and common are issuable as needed for conversion o f prof. B and in 
July 1918 the N . Y . Stock Exchange agreed to list any stock issued for such 
conversion on basis stated in V. 107, p. 182; V. 101, p. 2072, 1599; V. 102,

The holders o f  the convertible pref. stock may at any time after Aug. 1 
1918, and up to 30 days prior to any date fixed for the redemption o f the 
entire Issue o f said Profit Sharing Pref. Stock A , convert the same into and 
exchange the same for profit-sharing pref. stock and com. stock at the rate 
o f $50 o f profit-sharing pref. stock and $50 o f com. stock for each $100 of 
convertible pref. stock, with adjustment o f  unpaid dividends.

D IV ID E N D S .— N o. 1 on pref. " A ”  stock Jan 29 1917, 1 % ; April, July 
and O ct., 1% ; 1918, Jan. and April, 1% ; nono since to Oct. 15 1918.

BON DS, &c.— Tho plan of 1915 left it to the now co ., after reorganiza
tion, to provide, by a First & Ref. M tge., or otherwise, for refunding the 
underlying bonds at maturity and for future capital requirements.

The $1,500,000 4%  Gold Notes are secured by 2,400 shares o f the 
stock o f the Belt R y. Co. o f Chicago and 1,217 shares o f the stock o f the 
American Refrigerator Transit Co.
„ Abstracts o f the mortgages o f 1889 were In V .4 9 , p. 270-273: Detroit 

“ CMcaflO Eiten. m tge., V. 54. p. 1049. Des Moines Division bond*
? ® r v v: ? !: 1\®oSo; t . V : i 2& .  «“ •
V F8 T .t“ i ® T ‘!2rm^

E A R N IN G S.— 8 m os., (1918-Gross, $29,801,083; net (before $4,857,833 
Jan. 1 to Aug. 31. 11917.Gross. 26,179,859: taxes), 7,895,828

R E P O R T .— Report for cal. year 1917 in V . 106, p. 2220.
_  . 1917. 1916. 1915.
Gross earnings......................................... $40,471,999 $37,721,104 $30,687,318
N et, after taxes...................................... $10,543,882 $11,671,449 $6,339,160
Other incom e............................................  571,787 509,772 447,457

$6,786,617
$1,060,442

2,646,773
3,969,229

Total incom e..........................................$11,115,669 $12,181,221
Hire of equipment....... .............................. $1,631,818 $1,534,875
Other rents, & c........................................ 2,206,935 2,177,302
Interest on funded d e b t . . ...................   3,104,872 3,162 546
Dividends on pref. A  stock.....................(4)1,848,000 (1)462,000

Balance, surplus or deficit............sur.$2,324.045sur$4844.498def $889,827
O FFIC E RS.— Chairman, W illiam II. Williams; Pres., E . F. Kearney 

V .-P ., Sec. & Treas., J. C. Otteson; Federal M gr., J. E . Taussig.
Directors: William II. Williams. Alvin W . Krech, Guy E . Tripp II K 

Pom roy, J. Horace Harding, Georgo W . Davison, St. Louis, M o.; Robert 
Goelet, Winslow S. Pierce, W illiam A . Jamison and II. R . Winthrop 
J. Leonard Replogle, Now York; John N . W illys, Toledo; Henry B . Joy 
Detroit; Edward F. Kearney, St. Louis; W m. V. Stuart, Lafayette, Ind —  
(V . 107, p. 182, 503,605, 1005, 1102.) y  ’ ’
★  WALLKILL VALLEY RY.— Leased to tae N . Y . O. & H. R . RR. Co. 
effective M ay 1 1899; leaso assumed by the N . Y . O. R R . Co. on consolida
tion. Expenditures by the lessee up to Dec. 31 1916 amount to $70,831. 
Dividend paid, as rental, direct to tno holder o f stock.

N . Y . Central R R . holds entire stock on account or West Shore R R .
★  WARREN RR.. N. J.— New Hampton Jet, to Dela. Bridge, N. J ., 19.9
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. 106, p. 601.)

WASHINGTON CENTRAL R Y .— Purchased by tho Northern Pac. 
R y . June 1914.
★  WASHINGTON & FRANKLIN R Y . — Hagerstown, Md., to Zumbro. 

.11 miles. Controlled by Phila. & Reading Ry. Leased to Western

Maryland for int. on bonds and 5%  on $150,000 stock. In 1917 Reading 
Co. owned $48,750 of stock.— (V. 73, p. 392.)

W ASH IN GTON  POTOMAC & CHESAPEAKE R Y .— (V. 106, p . 88.)
★  WASHINGTON TERMINAL CO.—’Owns union station at Massachusetts 
Ave., Washington, D. C., with terminal and approaches; opened Oct. 27 
1907. V. 85, p. 1144. The Phila. Balt. Js Wash. (Penn.RR. system) and 
the Balt. & Ohio own the outstanding $4,252,000 stock (auth. amount 
$5,000,000) and guarantee the bonds, of which $10,000,000 bear 3 Int. 
and $2,000,000 4% . V. 80, p. 1973: V. 76, p. 812, 594; V. 77, p. 
252; V. 80, p. 652, 1176, 1364; V. 85, p. 42; V .89, p .44 . Form of guaranty 
V. 84, p. 1368. Other tenants. Southern Rv., Wash. South Rv and Ches. 
& Ohio R y. Pres., Daniel Willard, Baltimore.— V. 106, p. 2651.)
★  WASHINGTON & V W O F M E R E .-W ashington  N. O to Vxndemere 
on Pamlico Sound, 42 miles, completed Jan. 1909. Stock all owned 
by tho Atlantic Coast Lino R R ., which guarantees tho bonds, principal

iQi bou'F' are laMjitOle at $18,000 oer mile, lucnutliiu A l.ou i foi equip, 
J- I,2*9; form of guaranty, V. 85, p. 347. Loans and bills payable
Dec. 31 1916, $2 )0,224. For year Dec. 31 1916, gross, $44,036; opor. def., 
S l&58:o£>th0r lnc"  38,191; Int., taxos, & c., $47,430; bal., def.. $37,882. — (V. 85, p. 347.)
★  W ATE R TO W N  & SIO U X FALLS R Y .— Owns Sioux Falls, S. D .. to 
W atertow n,106 miles. Successor o f South Dakota Central lty ., foreclosed

inn ^916. O. O. Kalman of St. Paul, the purchaser also assumed 
$150,000 o f receiver's debts. Capital stock, $1,500,000 authorized. 

Calendar Years—  1911. 1912. 1913. 1914. 1915.
Gross oarnings............$223,302 $268,519 $328,526 $323,465 $367,168
Ne^F,?;f»t̂ rn,U\?03- ^ - - -  64.869 55.648 75.999 36.766 83.942O FFIC E RS.— Pres., O. O. Kalman; Sec.-Troas., L . E . Katzenbach 
Office. St. Paul.— (V. 103, p. 62.)
A W A Y C R O S S  & WESTERN R R .— Projected from Waycross to Adel*,
6 a . ,  71 miles, o f which 44 'A in operation Juno 30 1918. In Aug. 1918 
Pres . A . K . Sessoms was mado receiver on application o f bondholders. 
V. 107, p. 907. Stock auth., $10,000 per mile; outstanding June 30 1917, 
$420,000; par $100. Bonds auth., $710,000, at $10,000 por mile; out
standing Juno 30 1917, $314,000. Pres, and Gon. M gr., A . K. Sessoms; 
V.-P . ,  J. G . Sessoms; V.-P. and Treas., J. II. James; Sec., J. A . Sweet. 
Offico, Waycross, Ga.— (V. 105, p. 182; V . 107, p . 907.)
★  WEATHERFORD MINERAL WELLS & NORTHWESTERN RY.—
owns Weatherford via Mineral Wells to Graford, Tex., 41 miles. Stock, 
$100,000, of which Texas & Pacific owns $94,680. Latter guarantees the 
bonds <$1,354,000 authorized issue), principal and Interest, bv endorse
ment. V. 75, p. 908, 1356. See form, V. 78. p. 344. For cal. year 1917. 
gross, $141,851; net, S35.243; other income, $12,028; interest, rentals, & c., 
$4o,163; bal^, sur., $2,107. Pres., J. L. Lancaster, Now Orleans; Sec., 
A . J. Baird, Dallas.— (V. 92, p. 1034; V. 103. p. 240.)

W ELLSVILLE & BUFFALO R R .— Operations suspended N ov . 1 1916. 
Pres., Charles A . Finnegan, Dopew, N . Y .— (V. 103, p. 1594.)
★  WEST JERSEY & SEA SHORE RR.— (See Map Pennsylvania R R .)—  
owns all the 1 nes on the Pennsylvania system In Southern New Jersey, 
including Camden, opp. Philadelphia, to Atlantic City (59 miles), Camden 
to Cape May, 82 miles, dec., total, 323 miles. V. 62, p. 366, 871. Of this, 
Camden to Atlantic City, with branch, total about 75 inllcs. Is equipped 
electrically. Penn. R R . Jan. 1 1918 owned $6,793,250 stock.

STO C K .— The stockholders on Feb. 4 1915 authorized an Increase In 
the common stock from $10,000,000 to $13,000,000. In Juno 1916 holders 
o f the outetandlng stock ($9,641,700) were offered the right to subscribe at 
par for 20%  new stock, and the amount now outstanding Is $11,586,250. 
V. 103, p. 321, 408, 1033. On Dec. 31 1917 Penn. R R . owned $6,747,900 
common and $45,350 pref. stock.

AVXO K N O a O o m m° n . Sept. 1896 to March 1905, Incl.. 5%  yearly) 
then to 07, lncl.. 6%  yrly; 08. 4 % :'0 9 . 4>< % ; TO to Oct. 1 T 8 . 5%  (A .-O .)

B O N D S— First consol, mtge. Is for $7,000,000: $90,000 reserved for prior 
Hen bonds when due; $999,000 sold to retire C. & A. bonds due July 1
p? 67*. 3 iL  47& V̂ 7l962Vp84l'l56.16° : V ‘ 80* P’ " 5: P‘ 17° 2: V ’ 100’

R E P O R T .— Year end. Dec. 31 1917, V . 106. p. 2336. showed:
Gross. Net. Other lnc. Fixed Chgs. Divs.(.5%) Balance.

-$8,555,048 $1,040,808 $166,087 $625,308 $579,313 $2,270
1916 7 829.320 1.412,l 84 117.592 678,345 482.080 369 350Federal M gr., Elisha Leo, Phila., Pa.

(V .103, p. 1033; V. 104, p. 1047, 3226: V.106, p. 598, 601 ,607 ,924,2336 .)
★  WEST SHORE RR.—  (See Maps N . Y. Central A  Hudson River.)— Wee- 
uawken, N. J., opposite N. Y . City, to Buffalo, N. Y ., with branches, 
479 miles. Between Utica and Syracuse Is equipped electrically.

LEASE.— Leased In 1885 for 475 years to the New York Central & 
Hudson River (now New York Central R R .). with tho privilege of a further 
term o f 500 years, and all earnings, & c.. Included la that company's report. 
The $10,000,000 o f stock Is owned by the New York Central R R .

BON DS.— The bonds cover 479 miles o f road and also the terminals at 
Weehawken. Abstract o f mtge. in V. 42. p. 176. Advances for additions 
and betterments by lessee to Dec. 31 1916, $14.811,133.— (V. 94. p. 913.)
V. 107, p . 503.)
★  WESTERN (THE) RY. OF ALABAMA.— Selma to West Point, 133 m. 
Central Trust Co. o f N .Y ., as trustee under Central Railroad & Banking 
Co. coll, trust 5s o f 1937, and Louisville & Nashvlllo, as trustoo for Itself 
and Atlantic Coast Lino R R .. each own one-half tho $3,000,000 stock.

U. S. R R . Admin. May 191 8sanctloned capital outlays o f $312,870. 
and advanced tho company from  April 1 to Oct. 1 1918 $35,000. V. 107 
~ 1344.

DIVS.— J’94-’96. ’97. ’98. ’99. ’00. ’01. ’02-’06. ’07-T3. 1914 to Juno T8 
Per c e n t . .)  2 y ’ ly 3 0 2 7 4 4 v ’ly 5 y ’ly 6 % ( 3 % s .a . )

For year ending Dec. 31 1917, gross, $1,725,860; net, aftor taxes, $362. 
751; other Inc., $204,103; charges, &c.. $183,209; dlv. (6 % ), $180,000; bal. 
$203,646. E . T . Lamb, Federal M gr.; Gen. M gr. under U. 8 . Govt
O. A . Wickersham, Atlanta, Ga.— (V. 107, p. 183.)
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RAILRO AD COM PAN IES Miles Date Par Amount Rate When Last Dividend Places Where Interest and
[For abbreviations, &c., see notes on first page ] Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable

W aycroas & W estern R R — First mortgage gold — x 1913 $300,000 5 g F & A Aug 11943 Savannah B & T  Sav. G a
Weath Minn Wells & Nor— 1st M gu end (text)------ NX 41 1902 $l,00C 660,000 5 g F & A Aug 11930 Bankers Trust Co. NY
West Chester—See Pennsylvania RR
W est Jersey & Seashore— Com stock--------------------- 60 11,586.250 5 In 1917 A fc O Oct 1 1918 2)4 Broad St Station. Phils

.Special guaranteed stock (includ $19,590 W J RR) - 5C 104.000 6 J fc I) Dec 1 1917 3% do do
First Consol Mortgage Series A g s f ................xc* 338 1896 1.00(J 1,562.000 4 g J & •I July 1 1936 do do

Series B $1,500,000 g o ld ----------- --------------------xo* 338 1896 1,000 1,051.000 3 14 g J & J July 1 1936 do do
Gold Series C & D ($764,000 Scries C 3 )4s) .xo* 338 1896 1,000 1.822.000 3)4 fc 4 J fc J July 1 1936 do do
Gold Series E ------------------------------------------------------x 338 1896 1,000 683,000 4 g J Sc J July 1 1936 do do
Gold Series F ................................. ..........................xo* 1896 968.000 J cC J July 1 1936

West Shore—1st M gu p & len d  by N Y C-.U n.xc& r 479 1886 1.000 & 49,994,500 a J & J Jan 12361 Grand Central Term. N Y
West Side licit RR. Pitts—See Ptttsb Terminal RR & Coal Co
West Virginia Central *  Pittsburgh— See Western Ma ryland RR
W est V irginia & P ittsburgh— See Baltimore <& Ohio
West Virginia Midland -F irst mtge $1,000,000 g -- ( i 34 1906 1.000 1,000,000 5 g A & O Apr 21926 Guaranty Trust Co, N Y
Western 7Ala> — 1st M g guar by C Ga and Ga R R .zc* 130 1888 1 ,00c 1,543,000 4)4 g A & O Oct 1 1918 Guaranty Trust Co, N Y
W estern M aryland —Capitalization issued or assume dbg N ew Rai Iway Co —

10C 49.426.098
100 17,742,809 O— J Now .
100 9,999,000

1 st* Ref M . $150 000,000 Ser A (see text).E qc*& r* 616 1917 1,000 &c As Coll at 5 g .1 & ,T July 1 1967 New York
1917 5,000,000 7 g M to N N ov 1 1920 71 Broadway, N  Y  City

Underlying Bond and Equipment Issues—
First mortgage $50,000,000 gold----------B a,xc*& r._ Text 1902 1 .00c 46,566.000 4 g A fc 0 Oct 1 1952 Bankers Trust Co, N 1Y
Equip certs A due 27 M s-a red 102 54 (V 88, p 5 5 ) . . 1909 1 .00c 27.000 5 d fc ,TJan ’ 19-Jan '19 do do
Eq tr " B“ due 10 $23,000 s.-a. then $22 ,000---E q 1916 1 .00c 335.000 5 I & 3 J a n ’ 19-Jan '26 71 Broadway. N  Y  City

1915 x l ,453,194 5 M & s T o March 1928
1916 X807.175 g M & s Tn Sept 1926 do do

a do do due $168,324 yearly s-a_________ 1917 x2.466.779 4.52 F A
1917 841,876 4.52 J & D

Coal fc Iron Ry 1st M g assu (V 71. p 1166) -MeBaz 46 1900 1 .00c 1,000,000 5 g F fc A Aug 1 1920 Merc Tr Sc Dep C o, Balt
Potomac Val 1st M $2,000,000 g assum.MeBa.zc* &r 31 1891 1 .00c 1.300.000 6 g J & .1 Jan 1 1941 Nat Bank of C om .. Balt.
Balt & Cumb Val Ry 1st m tg e ------------------------------ 3 1879 50C 48.500 6 J fc .1 July 1 1929 National Bank o f Com .
Balt & Cumb Val RR 1st mtge-------------------------------- 5 1879 100 fee 72.890 6 ,T fc .1 July 1 1929 do do
Bait & Harrisburg Ry mortgage gold .M eB a.z------ 66 1886 1 .00c 690.000 5 g M fc N Nov 11936 do do
Balt & Harrisburg Rv W Ext g guar . -M eB a .z -.o* 15 1888 1,000 240,000 5 g M fc N May 1 1938
Haz. Wh f Co 1st M $ 150.000 g(V 87 p 482)M eBa.c* 1914 500 &c 115,000 5 g A & O Oct 1 1924 Merc Tr & Dep Co Balt.

Securities o f Leased Lines—
Bait Sc Cum Val RR Ext stk gu ($270,000 7 % ) ------ . . . 50 390,600 5&7 J fc J July 1918 71 Broadway, N Y  C ity

First mortgage Interest rental------------------------ Baz 27 1881 1,000 230.000 6 J fc J July 1 1931 Nat Bank o f Com . Balt.
a Amounts paid seml-ann. represent prin. & int. incl udod x Held by Ptillma n C o.

★  W ESTERN M ARYLAND R A IL W A Y — Embraces:
Baltimore, M<1., to Bollngton, W. Va., Connellsvillo, Pa., and

Highfield, M d ----------- ---------- ----------------------------------------- ----------------  453.04
Sundry branches (Incl. roads mergod in Feb 1917, V . 104, p . 74)____ 162.39

Total owned In fee------------------------ -------------------------------------------------615.43
Leased, <%e., Lines.— Balt. & Cum. Val. Exton., 26)4 m .; Wash. &

Franklin Ry., 19.1 m .; Somerset Coal R y., &c., 5.53 m .; tota l____51.16
Trackage Rockwood Jet. to Coal Jet., Bowest Jupc. to Chlefton, &c__ 26.49

Total (with also 71.48 ra. 2d and 340.17 m . sid ings................ .......... 693.08
In M ay 1917 leading stockholders (including, It Is understood, the 

Rockefeller interests) purchased a controlling amount o f  stock in the Wheel
ing & Lako Krio R y. See V. 105, p . 1709. In July 1918 B . & O. R R . 
took over 14.53 miles o f  “ operated lines* to mines. V. 107, p . 180. Im
provements in Aug. 1918, V. 107, p . 698.

ORGANIZATION.— A consolidation Jan. 1917 per plan In V. 103, p . 
1700, o f “ The Western Maryland Ry. (formed as stated In V. 89. p. 287). 
and subsids. owning 222.88 m . o f  road, &c. (V . 104, p . 74, 766, 1047, 1265 
V. 105, p . 717). . . .  :

This plan affected the status o f  the coal, & c., properties as follows:
(а) The acquisition by the new company o f all the system’s terminal 

properties at Baltimore, Including grain elevator with storage capacity o f
1,900,000 bushels. &c.

(б) Tho underwriting and offer to shareholders at par o f  $18,000,000 7% 
1st prof, stock (cum. from July 1 1918) In amounts 30%  o f  their holdings, 
the subscriber with each $100 o f 1st prof, receiving also $22 stock o f Davis

(c) The lease to the Davis Coal & Coke Co. for 99 years o f all the rail
way s coal mining proportios and tho transfer o f  tho reserve coal lands to the 
Monongalia Coal Lands C o., this measure, with the distribution o f  their 
stock, romovlng danger o f legal complications owing to ownership o f coal 
properties by tho railway. Tho new railway co ., under the lease, was to 
recolvo as rental 6cts. per ton on coal mined and was to transport all the coal. 
Davis O. & O. Co. was to operate 31 mines having an annual capacity of
2.500.000 tons, and reporting for fiscal year 1915-16 an output o f  2.004.000 
tons and net profits of $206,000. V. 103, p. 1791.

Description of New $150,000,000 First and Refunding Mortgage. 
Auth. by stockholders Oct. 17 1917; Initial $6,500,000 pledged to secure 

the issue o f $5,000,000 7% 3-year notes which, It is understood, woro 
taken by John D. Rockefeller and allied Interests on account o f  advances. 
V. 105, p. 1619, 1709.

(1) A direct rirst mtge. upon road irom  Cumberland, M d ., to Connells
villo. Pa., together with branches, in all 119.49 miles; (2) a new First Lien 
by pfodgo o f all securities representing ownership o f branch lines (V . 103 d . 
1611), aggregating 17.82 milos; (3) a mortgage subject to existing $500,000 
mortgage upon Wostern Maryland R R . Terminal, and. subject to a $ 115,000 
mortgage upon the Baltimore fidelity  Warehouse and Hazard Wharf:
(4) a blanket mortgage, subject only to existing underlying mortgages, 
amounting to $50,177,000, on lines acquired in tho consolidation as well as 
all extensions, &c , hereafter constructed or acquired with the new bonds: 
(o) Presently issuable, 5%  applicable In liquidating temporary 

loans o f $3,250,000, and in furnishing working capital; $6,
500,000 o f tills initial $7,500,000 aro pledged to secure $5,000.
000 3-yoar 7%  notes o f 1917 and tho remaining $1,000,000
aro roservod for general corporate purposes (see abovo)______ $7,500,000

(b) T o be reserved for following purposes, lnt rate not to exceed 6 % —
(ao) For funding o f underlying and divisional bonds----------------- $50,000,000
Ibb) Under restrictions for terminals and terminal facilities____  25,000,000
(cc) Under restrictions for now equip., extensions & Iniprov’t s . .  67,500,000 

The 1st M . 4s or 1902 cover some 522 miles or road, subject to, as to part, 
to $1,281,500 underlying issues and also coal and coke properties which 
in 1917 woro taken over undor lease or otherwise by the coal companies 
mentioned. Compare V. 103, p. 1700; V. 75, p. 550, 850; V. 79 p. 1024: 
V. 79, p . 2692, and V. 81, p. 266; V. 80. p. 473, 1914; V. 81. p . 6 i4 ; V. 83 
p. 273; V. 89. p. 666; V. 92. p. 120. 1437: V. 93. p. 1465.

The Issue o f  $5,000,000 7%  3-yoar notes dated N ov. 1 1917 Is secured by 
$6,500,000 o f tho new First & Ref. M tgo. bonds. V. 105, p . 1619.

For 5%  10-year serial equip, trust notes o f  1917, see V. 103, p. 2239, 2343 
G E N E R A L  F IN A N C E S — The U. S. R R . Administration from Aug 1 

to Oct. 1 1918 advanced tho company $1,599,509. V. 107, p. 1344.
E A R N IN G S.— 8 m os., f 1918.-Gross, $9,514,107; net (before $232,641 

Jan. 1 to Aug. 31. \1917..Gross, 8,733,444; taxes) 2,602,500
R E P O R T .— Report for year end. Dec. 31 1917 in V. 106 n 2442 
Calendar Years—  1917. 1916. P l o l t

Miles operated---------------------------------- 747 703 663
Gross earnings.......................................... $13,638,450 $11,967,982 $9,888,600
N et, after taxes. ................. $3,552,499 $4,045,674 $2,913,384
Income from coal companies------------ 51,028 123,572 206,514
ln t. on advancos to subsidiary cos—  118,671 103,215 83,395
Gross corporate income........................... $3,722,198 $4,272,462 $3,203,293
i torest on b o n d s ..----------------   $2,310,238 $2,409,299 $2,665,153
Other interost, amortization, & c------  414.408 516,392 505,435
Hire o f equipment....................................Cr.643,734 P r.27 ,711 Dr.140,213

Balance .................... ..................... -sur.$l 641 ,285sr$i,3 i9>060 def$107.507
Pros. & Chairman, Lawrence Greer, New York; Sec. & Treas., L . F. 

Timmerman, 71 Broadway, N . Y . C ity .— (V. 105, p. 717, 1421.)
D IR E C T O R S.— M . O. Byers o f  Balt.; F. T . Gatos, Montclair, N . J .: 

John N . Willys, Toledo, O.; W. A. Wilbur, South Bethlehem, Pa., and 
Edw. D . Adams, Henry E. Cooper, Bortram Cutler, Lawrence Greer 
(V .-P .), Edgar L. Marston, Alvin W. Kroch and E. U. Smith o f N . Y . 
C ity . Federal M gr., A . W. Thompson, Baltimore.— (V . 106, p . 2561; 
<1. 107, p . 1005.)

★  W ESTERN N. Y . & PENNSYLVANIA R Y .— (See tap  Pennsyl
vania RR.)— Owns Buffalo to Emporium, Pa., 118 miles; Buffalo to Oil 
C ity, Pa., 137 miles; Oil City to Olean, 110 miles; Stoneboro to Mahonlng- 
town, 37 milos; Hinsdale to Rochester, 98 milos; branches. Including pro
prietary lines, 93 miles: total owned and operated under contracts, 593 miles; 
trackage rights, 66 miles; total, Dec. 31 1917, 659 miles.

O R G A N IZA T IO N .— Reorganization M ar. 18 1895 (per plan In “ Sup
plement’ ' o f Jan. 1895) o f  the Railroad, foreclosed Feb. 5 1895,

Ponna. R R . owned on Doc. 31 1917 $19,439,001 o f tho $19,972,756 stock 
and $9,399,000 o f the 5%  Income bonds and leases the road for 20 years 
from Aug. 1 1903, subject to termination on 60 days’ notice. V . 75, p.1255.

BON DS.— Abstract o f 1st M . in V. 47. p . 109. D ec .31 1916, $395,000 
Income bonds were in the treasury. M tgos. payable Dec. 311917, $529,928.

AN N U AL R E P O R T .— Report for 1917 was in V. 107, p . 175.
Calendar Gross Net after Other Interest, Add'ns Balance,

Years. Earnings. Taxes. Income. Rents, &c. & Betts. Deficit.
1917-------$14,710,397 $701,688 $37,934 $2,739,301 _________  $1,999,679
1916------  13,682,410 2,583.677 41.173 2.543.968 $749,395 668.513
— £V. 104, p. 453, 1389, 2110, 2225; V. 106, p . 1462; V. 107, p. 175, 403,

★  W ESTERN PACIFIC  R R . C O R P O R A T IO N .— A Delaware holding
company owning all the stock o f the Western Pacific R R . (o f C al.), which 
in turn owns the railroad running from San Francisco to Salt Lake C ity, 
via Oakland, Stockton, Sacramento, Marysville and Oroville, Cal., a dis
tance o f  930 miles (including San Francisco Bay ferry, 3 miles); Carbona to 
Waldron, 11 m.; B. & L. Jet. to Loyalton, 16 m .; Grants to Tooele, 15 m.; 
spurs, 9 m.; total (incl. 3 m. ferry), 981 m. In April 1917 purchased por
tion of the Nevada-Callfornla-Oregon R y ., together with terminals in 
Reno, N ev., and in Oct. 1917 was operating 33 miles thereof, Reno Jet. to 
Reno. V. 104, p. 1593. Total mileage operated Dec. 31 1917 964.35 -
miles, an increase o f 22.34 milos in 1917. Crosses the Sierra Nevada M oun
tains at maximum grade o f 1 % .

Tho several branch line feeder projects to which the company has agreed 
to give financial assistance are mentioned under heading ’ ’Bonds”  below. 
When conditions favor It is understood the company plans to construct a 
branch line from Niles into San Jose. Cal., about 23& m ., the total cost to 
be about $1,500,000. V. 105, p. 2274. New rolling stock, V. 105, p. 1999.

O R G A N IZA TIO N .— Both the holding company (The Western Pacific 
RR. Corp., incorp. In Delaware), and the operating company (The Western 
Pacific R R ., C o .Incorp. In Calif)., were formed In June 1916 per reorgani
zation plan o f Western Pacific R y. foreclosed. Possession taken July 13 
1916. See plan, &c., V. 102, p. 155. 160. 2168. 2255: V. 103. p. 62, 240,
408; V. 104, p. 165, 258, 560. Official statement o f  N ov. 18 1916 in con
nection with public offering o f $10,000,000 o f  new bonds was in V. 103, p . 
2080.

Tho plan o f  the U. S. R R . Administration for using the portion o f  the 
line west o f  Sacramento as a second track for the Southern Pacific C o. was 
help up in Aug. 1918 owing to protests b y  Western Pacific shareholders.
Seo V. 107, p. 403, 292, 605, 700.

List o f  securities ownod Dec. 31 1917, see V . 106, p. 1892, 1797.
In 1917 the Equitable Tr. Co. o f N. Y ., as mortgage trustee, brought suit 

against Denver & Rio Grande R R ., as guarantor o f the 1st M . bonds o f the 
old (foreclosed) Western Pacific R y. (the holding co . owning $47,437,500 
o f this $49,925,000 issue), and in Jan. 1918 obtained a Judgment for $38,
270,343. V. 106, p. 1797. The judgment was followed by  a receivership 
for tho D . & R . G . V. 106, p. 85, 192, 498; V. 107. p . 503. Seo Denver 
& Rio Grande R R .

In June 1918 tho $10,000,000 stock o f Utah Fuel Co. owned by  D . & R .
G. was sold in partial satisfaction o f above judgment and was bid in for 
tho Western Pacific R R . Corp. for $4,000,000. V. 106. p. 2648. 2759.

In Sept. 1918, having realized to date about $7,771,395 on this judgment, 
it was proposed to apply $3,500,000 to  rehabilitation o f D . & R . G. property 
for the protection o f the remainder o f  the judgment. See full history o f  
tho matter in V. 107, p . 1102, 1187.

STO C K .— The two new corporations have precisely similar capital 
stocks, common and pref., auth. and issued, the holding company owning 
all the outstanding shares o f the operating com pany. The pref. is conver
tible by holders, $ for $, into common.

D IV ID E N D S.— In Feb. 1918 the directors o f  the holding corporation 
declared a dividond o f 6%  on the $27,500,000 outstanding 6%  non-cumu
lative pref. stock, payable in installments o f  1 )4%  each on Feb. 20 1918 to 
holders o f  record Feb. 15, April 1 to holders o f record M ar. 20, July 1 to 
holders o f  record June 20, and Oct. 1 to holders o f record Sept. 20. This 
followed the declaration by the Western Pacific R R . C o. o f Calif, (the 
operating company) on Dec. 28 1917 o f an initial dividend o f 1 )4%  on its 
own $27,500,000 pref. stock, payable in D ec. 1917 for the quarter ending 
Dec. 1916, and four additional dividends for the year 1917, each 1 )4 % , 
payable on tho pref. stock during the year 1918 in quarterly installments, 
amounting to 6%  for that year, a total o f  7 )4 % . V. 106, p . 192,, 135.

BONDS OF N EW  OPE R ATIN G  C O M PA N Y — Secured by a first mtge. 
on the existing railway properties and all property hereafter acquired. 
Present Issue callable at par & lnt. on any lnt. date. Trustees, First Federal 
Trust C o., San Fran., and Henry E. Cooper. Total auth. Issue, $50,000.
000. o f  which $20,000,000 (representing less than $21,600 per mile) was sold 
In 1910, largely for Improvements, new rolling stock, extensions. <5tc. 
Sinking fund beginning In 1919. $50,000 annually. In April 1917 the com 
pany assumed for the present at least the payment o f tho normal Federal 
Income tax. V. 104. p. 1593; V. 103, p. 2157. 2080.

The remaining $30,000,000 1st M . bonds are reserved for future use, with 
lnt. rate not to exceed 6 % . for or against betterments, add'ns and extens., 
under safeguards, at not over $1,000 in bonds for $ 1,060 o f  money actually 
invested in additional physical property, subject to the new mortgage.

In October 1917 arrangements had been made to give financial assist 
ance to the following companies in the construction o f their projected 
lines which will serve as feeders for the Western Pacific, the latter receiving
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RAILROAD COM PAN IES  
[For abbreviations, & c„ see notes on first page.]

Western N Y & Penn— 1st M ($10,000,000) g.Ba.xo
General mortgage $10,000,000 go ld ................Un.xo
Income bonds $10,000,000 gold non-cum ..F P .x c  

W estern P a cific  R R  C orp  (holding co )— Com stock 
Pref stock 6%  non-cum. red at 105 conv Into c o m .. 
Western P a cR R C o . (oper co) 1st M  call par.xxc*&r 

W heeling and Lake Erie Ry—
Prior Lien 7%  stock cum convert redeem__________
Pref stock (a & d) 6%  non-cum convert rodeom____
Common stock (further amounts for conversion)___
R ef mtge S50.000.000 gold callable 102)$Ce-yc^&r*
Six-year gold notes.............. ....................................CCI
Certifs o f  participation (In Lor & W Va R y )___CCI
Secured sk fdequlp notes *843.700 call at par, . . .  Us 
Equip trust ctfs Ser B due $462,000 yly call 102 )4 .c* 

Left Undisturbed (Issues closed by R ef M  o f  1910)
First mortgage Lake Erie Division gold____Ba.zc*
First M  W heel’s  DIv $ & £ (2d on 187 m) g_ .C e .zc*
Exten and Im p t mtge ($1,900,000) gold___C e.zc*
First Consol mortgage gold $11,697,000____Ba.xc*
Rec ctfs (Hen on Indus spur at Canton) V 104 p 605 
Equip notes receivers due $101,000 semi-ann. ca ll.x  

W heeling Term — 1st M  $2,000,000 g s f  gu p & i.x c*  
White & Black River Valley— 1st M g lnt guar._F .xc*
White Pass & Yukon— Stock £1.700,000.......................

Cons first mtge debenture stock redeem after 1920- 
Mortgage debentures (navigation bonds) redeem 105
Secured notes red by drawings_____________________

W hite R iver R R — 1st M  $250,000 auth gold____AB
Wichita Falls & Northw— 1st M g red 105--FC .xc& r 

Pan Handle Dlv first coll lien tr M gold s f-.F C .x c  
First & Ref M $10,000,000 gold red 105-.U sm .xo* 

Actually outstanding Sept. 9 1918, $45,598,425 c

Miles
Road

Date
Bonds

576 1887,
60C 1895. . . 1895

941 1916

I "
1916

— 1917

1917
- - - 1917
187 1886
5C 1888

260 1889
451 1899

1916
1913

10 1900
62 1900

l i o i900
1901
1914

20 1903
154 1909
57 1910

378 1911
om. an d $26,

Par
Value

$1,000 
1,000 
1,000 

100 
100 

100 &c
100
100
100

1,000

650
1,000
1,000 
1,000 
1,000 
1.000 
1,000 
1.000 
1,000 
1,000 

£10 
£10 &c 

£100
$1,000

1,000
1,000
1,000

224,262

Amount
Outstanding

$9,990,000
10,000,000
9.005.000

1147.500000
1127.500000
20,000,000
11,882,000
10,209,967
33.506,309

4.797.000
1.200.000

300.000
702.000

4.158.000
2,000,000

801.000
409.000 

0.900.000
133.000
908.000

1.514.000
600.000 

£1,375.000
£ 7 4 6 , 7 0 2
£255,500

£70,000
$200,000

2.110.000
843.000

See text 
pref. stock.

Rate
%

5 g 
4 g  
5 g

6 In 1918 
5 g

4H  g 
4)4 g
4
5

5 g
I

6 8 
5
| g
5 g

’ s ' ”
6 
6
5 g 
5 g
5 g  5 g

When
Payable

J & J 
A & O 

Nov 1
Q— J 

M  & S
Quar

M  & S 
J & J
J & J
A & O
A & 
J & 
F & 
M  & 
J & 
M  & 
F & 
J &

Last Dividend 
and Maturity

Jan 1 1937 
Apr 1 1943 
Apr 11943
Oct 1 ’ 18. 1)4 
M ar 1 1946

Sept l  1966 
Jan 1 1923 
Jan 1 ig27 
Jan 1 1923 
Apr 1919 to ’27
Oct 1 1920 
July 1 1928 
Feb 1 1930 
Sept 1 1949 
Jan 1 1926 
M ch 1 ’ 19 to ’23 
Aug 1 1940 
June 30 1980 
Jan 16 1913 1% 
Deo 31 1930 
Jan 1 1930 
T o N ov 1918 
Jan 1 1933 
Jan 1 1939 
Jan 1 1925 
Jan 1 1940

Places Where Interest and 
Dividends are Payable,

Treas. Phil. & N. Y .
do do

Fidelity Tr— when earn
Checks mailed 
Equitable Trust C o, N  Y

New York

N Y , U S M tg & Tr Co

Bankers Trust C o, N  Y 
Central Trust C o, N  Y  

do do
Bankers Trust C o, N  Y  
Guardian S & T  C o, Clev 
City Sav & Tr C o, Cleve 
Winslow,Lanler&Ce.N Y  
First National Bank, N Y 
Office 7 Moorgate St,Lon 
See text 
See text
O D Parker & C o, Boston 
Jan 1918 int pd in March 
July 1917 int. pd Jan ’ 18 
Jan 1917 coup fast paid

, $3,215,936 
$385,740 

384,300 
57,929

$2,942,589
$53,644
144,758
39,398

$4,043,905 $3,181,389
, $550,422 $386,684
. 90,431 90,135
. 858,447 246,813
. 68,343 17,684

32,993 159
. 1,650,000

in return for the investment a considerable interest in their capital stock: 
(1) Indian Valley R R ., Paxton Junction to Taylorsville and Engles Copper 
M ine, Cal., 21 miles :(2) Deep Creek R R .. W endover, Utah, southerly into 
Gold Hill and Ferber Mining District, 46 miles; (3) in 1917 purchased 
$1,137,968 o f  the capital stock o f the Tidewater Southern R y ., an electric 
railway, now 56 miles in length, extending from Stockton to beyond 
Turlock (see “ Electric Railway Section”  and “ Chronicle,”  V. 106, p. 1345, 
1892; V. 104, p. 953); (4) Purchased in 1917 a portion o f Novada-California- 
Oregon R y. (see above). V . 104, p. 1593; V. 105, p. 820, 2274. See Nor. 
E l. R y . V . 106, p. 499. ’

G E N E R A L  FIN AN CES.— On Dec. 31 1917 there remained in tho hands 
o f the mortgage trustee $12,417,000 o f the proceeds o f the $20,000,000 1st 
M tge. bonds available for extensions, additions, &c. V. 106, p. 1892.

In 1917 $3,893,000 was added to road and equipment account, including 
1,110 steel undor frame cars and rebuilding purchases o f N ov. Cal. & Or. 
lino, &c. V . 106, p. 1892.

The U. S. R R . Administration in M ay 1918 sanctioned impt. outlays 
o f  $977,024; equip., $4,149,133 (V. 106, p. 1924), and from  April 1 to Oct. 1 
advanced the company $430,000. V. 107, p. 1344.

E A R N IN G S.— 8 m os.J  1918-Gross, $7,311,474; net (before $2,499,016 
Jan. 1 to Aug. 31. \ 1917-Gross, 6,270,576; taxes), 2,435,443

R E P O R T .— Of operating company for cal. year 1917 In V. 106, p. 1892.
Calendar Years—  1917. 1916.

Operating revenues. .................................................. $9,898,453 $8,270,262
Operating expenses.....................     6,190,055 4,950,622
Taxes, & c.........................   492,493 377,051

Operating in com e______ ________________ _______$3,1
Hire o f equipment___________ _________ __________ _ $385,740
Income from unfunded securities___________
Other incom e_______________________________

Total Incom e.___________________________________ $4,043,905
Hire of equipment...........................................................  $550,422
R en ta ls_____________________________________
Interest on bonds....... ...........................................
Amortization of discounts, & c._____________
Miscellaneous_______________________________
Preferred dividends (6 % )..............i ................. ............. 1,650,000

Balance, surplus.................    $793,269 $2,439,914
Directors o f Western Pacific RR. Corp.— Chairman, Alvin W . Krech 

(Pres. Equitable Trust Co. o f N . Y .) ; John B. Dennis; A . M . Hunt, 55 
Liberty St., N . Y .; William Salomon, o f William Salomon & Co.; R. B. 
Young, o f E . H . Rollins & Sons, o f N . Y . City; Charles M . Levey (Pres.), 
A . R . Baldwin (V .-P .). E. E. Paxton, W . Fries, J. G. Hooper, Warren 
Olney, Jr., W. T . Smith and II. Wolnstock, o f San Francisco; O. W. 
Nibloy o f Salt Lake City, and T . S. M ontgomery o f San Jose, Cal. C. 
Elsoy is Treas. and C. F. Craig is Sec’y. Fed. M gr., W . R . Scott, San 
Francisco.— (V. 107, p. 605, 698, 1102, 1187.)

★  WHEEL1NQ AND LAKE ERIE R A IL W A Y .— 512 miles o f road, viz.:
Lines owned—  Miles Miles.

Toledo, O., to Terminal Juno_____210 Parlous branches owned . . 80
Cleveland to Zanesville, 0 ................144 Trackage (O. C. O. & St. L .) Lin-
Canton to SherrodsvlUe____________45 dale to W ellington___________32

O R G A N IZA T IO N .— Incorporated In Ohio Dec. 12 1916 as successor of 
old Wheeling & Lake Erie ItR ., placed In receiver’s hands in 1908 and finally 
reorganized per plan In V. 103, p . 1211,1689. Possession taken Dec. 31 T6.

In M ay 1917 Kuhn, Loeb & Co. and Blair & Co. sold their largo holding 
o f prior lien stock, said to aggregate $11,450,000, carrying control for five 
years or more, to leading stocknolders In tho Western Maryland, supposed 
to include the Rockefellers, with a view to through traffic. ■ Coal mines 
served. V. 107, p. 285.

The U. S. Railroad Administration in M ay 1918 sanctioned impt. out
lays, $034,872; equip., $8,595,546; and from April 1 to Sept. 1 1918 ad
vanced tho company $700,000. V. 107, p. 958.

ST O C K .— The holders o f the $61,280,500 old stock were required to pay an 
assessment o f  27%  (underwritten), and on doing so received 27% In now 
pref. 0%  stock and, according to their class o f  stock, from 87)$%  to 100% 
in now common. The assessment was applied to payment o f receiver’s 
certificates, claims, reorganization expenses. &c. Tne new stock Includes:

Total stock issued: Prior lion, $11,882,600; com ., $33,641,300; pref., 
$10,344,958. Owned by company: Common, $134,991; pref., $134,991; 
leaving in hands o f public amounts shown in balance sheot.
1. Prior Lien 7%  Stock, entitled to (a) cumulative divs. from N ov. 1 1916.

f>ayablo quar.; (6) to priority over all other stock both as to divs. and 
n liquidation, and also, so far as legal, redeemable on or after N ov. 1 

1919 at $115 per share and divs.; (c) convertible at any time after N ov. 1 
1919 into com . stock, $ for $, with an adjustment o f  divs.; (d) T o elect 
for first five years a majority o f  the directors, and thereafter a majority 
o f  the board, In case o f falluro to pay the full d lv. on tho Prior Lion stock 
for five consecutive years; otherwise the three classes o f  stock shall have 
proportionately equal voting rights. Now Issued under plan $11,882,600 

2. Preferred 6%  Stock, entitled to non-cum. divs. from N ov. 1 1916. Pref. 
over the com . stock both as to divs. and In liquidation, and, so far as 
legal, redeemable on or after N ov. 1 1919 at $105, and convertible at any 
time after N ov. 1 1919 into com . stock, $ for $. Total presently Issuable 
(with further amounts solely to replace Prior Lien s to ck )..$10,344,958 

3. Common Stock, presently Issued for purposes o f  plan_____ ...$33 ,641 ,300
BON DS.— Tho new Refunding M tge. covers not only the entire property 

subject to the Consol. M tge. and all consols exchanged, but also $5,000,000 
additional property. V. 104, p. 864, 1900; V. 103, p. 1211.

3.303.000

6.873.000

Purposes for Which the $50,000,000 Refunding Bonds Were Made Issuable. 
(o) Now Issued in exchange for such 1st Consol. 4%  bonds as 

assent to plan: Gold, 4 )$s, callable on any lnt. dato at 102J$-.$4,797,000 
(6) All other R ef. M . bonds to bear not over 6%  int., and to be 

redeemable on any int. date, rate o f  lnt., int. dates and re
demption prices to be fixed at timo o f issue. Reserved:
1 T o pay or refund the Lake Erie Dlv. bonds, the Wheeling
>iv. bonds and the Extensions & Improvements bonds____

(66) An amount equal to the amount o f  First Consol. 4%  bonds
not assenting to plan, reserved to pay or refund the sarao___

(cc) Under restrictions for betterments, extensions and now 
properties, and to aid In refunding the above-mentioned 
bonds, and to retire equip, oblig’ns or receiver or o f old co ___ 35,000,000
Of the refunding mtge. 4 )$s o f  1916 there had been issued to Dec. 31 

1917 $7,878,000; owned by com pany, $3,081,000; balanco in hands o f public, 
$4,797,000. Of the $3,081,000 owned by  tho company, $2,550,000, on 
Dec. 31 1917 were pledged to secure short-term loans as follows: (a) $1,
550,000 to secure $1,000,000 6%  note given to Guardian Sav. & Trust C o., 
o f  Cleveland, Oct. 15 1917, interost quarterly; (6) $1,000,000 to secure 
$800,000 note given to Citizens Sav. & Trust Co. o f Cleveland April 2 1917. 
V. 107, p. 285.

Equipment trusts o f  1917, V. 104, p . 1047; o f 1902, seo V. 103, p. 2429.
The $133,000 receiver’s certificates are payable only o u to f earnings o f  an 

Industrial spur at Canton, O. The $300,000 non-transferable certificates of 
participation are payable out o f  the earnings o f  the Lorain & West Virginia 
R y. Co. All o f  the outstanding securities o f  the L. & VV. Va. R y., viz.: 
$1,999,300 stock and $2,000,000 1st M . bonds, of 1913 are owned, the stock

........................  for the
605.

E A R N IN G S.— 8 m os.,f 1918.-Gross, $8,558,729; net (boforo $1,434,538 
Jan. 1 to Aug. 31. \ l917--G ross, 6,949,404; taxes), 2,263,963

E AR N IN G S.— For calendar year 1917, in V. 107, p. 285:
Gross earnings............... . $ 1 1,028,904 lin t, on funded debt______ $1,005,590
N et (after taxes)..............$3,038,277 Other interest.......................  85,100
Other income-------- --------- $177,653|Rontals, & C . . . ..................  1,011,345
Balance, surplus for year................ .................................. ................... $1,113,895

-Y ears ending Dec. 3 1 - -Y ears ending June 30 -

j i .a a s .o u u biuck anu ?>z,uuu,uuu tsc in . oonas.ot i>j i.j are owned, tn< 
being pledged under Ref. M tge. o f  1918. and the bonds as security i 
$1,200,000 5)$ % 6-year gold notes, dated Jan. 1 1917. V. 104, p. i

1917.
Coal freight....... ................. $3,361,086
General freight....... ........... 6,077,163
Passengers. .................  630,606
Miscellaneous___________  960,050

1916. 
$2,600,243 

5,919,959 
668,642 
814,764

1915. 
$684,550 

3,700,870 
553,630 
489,019

1914. 
$2,690,441 

3,854,458 
621,034 
492,491

Total oper. revenue..$11,028,905 $10,003,608 $5,428,069 $7,658,424 
Net. before taxes----------$3,650,692 $3,191,872 $1,388,329 $2,361,764

OFFICERS.— Pres., W . M . Duncan; Gen. M gr. undor U. S. G ovt., 
II. W. M cM aster; Sec. & Treas., C. E. Bahl, Cleveland.

. . - l  expiring _
Warren Bicknell, Bertram Cutler, J. A . House, Walter S. Bowler.— (V . 
105, p . 182, 491; V. 107, p . 285, 1005, 1194.)

★  W HEELING TERM IN AL R Y .— Owns a railway bridge at Wheoling, 
W . Va., and 10 miles of tennlnal track. STO C K .— $2,000,000, all 
owned by Pennsylvania Company, which guarantees prln. and lnt. of bonds

★  W H ITE  & BLACK R IVER VALLEY R R .— Brinkloy to Jacksonport, 
Ark., 56 miles; Wivillo, Ark., to Gregory, 6 m .; total, 62 miles. Leased for 
80 years from July 1 1900 to Choctaw Oklahoma & Gulf R R . (now Chic. 
R . I. & Pac. R y.) for guaranty o f in t., endorsed on bonds. Stock auth.. 
$1,875,000; paid in, $323,000.— (V . 90, p . 504.)
A  WHITE P v <c YUKON RY — Owns a narrow-gauge line l |n Tilley m 
length, extending from Skaguau, Alaska, to Whlto Horse with branch to 
White Horse copper mines, 12 miles (V. 69, p. 335; V. 67, p. 1162, 1138); 
also operated steamers between White Horso and Dawson City and Caribou 
and Atlin. V. 73, p. 443; V. 75, p. 1300.

R EO R G A N IZA TIO N .— On Aug. 2 tho security holders wore to vote on 
plan outlined in V. 107, p. 605. Interest duo Jan. 1 1915 and subsequently 
had been paid in scrip or remained in default.

For year ending June 30 1910. total income, £55,978; charges, £70,087. 
net, deficit, £14,107, against £26,182 for 1914-15.

Pros, o f local (subsidiary) cos., F. O. Elliott. I l l  W . Washington Sq..
Chicago.— (V. 104, p. 363; V. 105, p. 291; V. 107, p. 503, 605.) °
★  W H ITE RIVER R R .— Owns Rochester to Bethel, V t.. 20 miles. In 
corporated Nov. 21 1902 In Vermont; successor to White River Valley R R . 
Stock. $250,0JO; oar, $100. Bonds ($250,000 authorized Issue). see table 
abovo. Yoar ended Doc. 31 1916, gross, $58,401; not, $20,215; int. on 
bonds, $12,500; taxes, rontals, &c., $5,197; bal., sur., $2-,519. Pres., 
Chauncey D . Parker, Boston, Mass. Office, Rochester, Vt.
★  WICHITA FALLS & NORTHWESTERN R Y.— Company owns from 
nenrletta, T ex., to Forgan, Okla., 321 miles, and from Altus, Okla., to 
Wellington, Tex., 57 m. This Includes tho Wichita Falls Ry., Henrietta 
Tex., to Wichita Falla, 18 miles, alt o f whose securities are owned by W . F. 
& N . W . R y. Wichita Falls & Southern R y ., controlled by the Missouri
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Wichita Falls & So— 1st M $780,000 g gu s f — FC.xo* 
Wlch Un Term Ry— 1st M g gu red 108H beg ’21_Cex
Wllkos-Barro & Scranton— Stock 5%  rental_____

First mortgage gold guar p A 1 by L 0 & N Co_____
Williams Valley— First mtgo $120,000 a u t h ______ kv
Williamsport & Nor Br— First M $750,000 g —FP.xo* 
Wilmington Columbia & Augusta— See Atlantlo Coast 
Willmar & Sioux Falls— See Great Northern 
Wilmington & Northern— 1st M call 1907 Int g u ___xr
■ Gen mtge $1,000,000 gold p A 1 guar (end) -.P eP .xr
■ Debenture b on d ____________________________________

Wilmington & W eldon— See Atlantlo Coast Line RR
Wilmington Ry Bridge—M guar Jointly--------------- SBa
Winona Bridge— 1st M  ext 1935gold s f red at par.Fz 
W lnston-SalemSouthbound— 1st M g gu ..U s,xo*& r* 
W inston-Salem  U nion S tation  C o— 1st M g c a ll .c *  
Wisconsin Cent Ry—  Common stock $17,500,000--

Prefstk <1% n-o$ 12.500,000 auth................ .................
• First General mortgage_____________________Us.xo*

Marsh & 3 E Dlv 1st M gold subj to call at 1 0 5 .Usx 
Sup A Dul Dlv A Terra M $7,500,000 g (text) Us.xo* 
First and Ret Mg ($60,000.000au) lnt gu Em.xo*&r
Oar trusts various dates___________________________

Wisconsin & Michigan— First mtge gold________ Alps
General mortgage gold (see te x t )_________________x

W ise Minn & P a cific— See Chic Great West Ry 
Wisconsin & Northern— 1st M $10,000,000 g ..-U s .o *  
Worcester Nashua & Rochester— See Boston A Maine 
W rlghtsv & Tennille— 1st M s t g red 102 )4 beg ’ 12zo* 
Yosemito Short Line Ry— See Sierra Ry of California 
Yosemite Valley— First mtge $3,000,000 gold s f.x c*

Miles
Road

Date
Bonds

Par
Value

A m ount
Outstanding

Rate
%

W hen
Payable

Last Dividend  
and M aturity

Places Where Interest and 
Dividends are Payable

52 1908 $1,000 $729,000 5 g J A J Jan 1 1938 July 1916 paid Deo 289 1911 1,000 2,300.000 4 X  g M A N Nov l 1941 Win A Read A Co, N Y4.27 - - 50 500.000 6 Deo 31 Dec 31 1917 5% 437 Chestnut St, Phil4.27 1888 1.000 500.0)0 4 h  e M A N May 1 193811 1903 50C 120,0)0 5 J A D Deo 11924 Tower City (Pa) Nat Bk46
Line

1901
RR.

1,000 545.000 4 X g J & J July 1 1931 Fidelity Trust Co, Phlla

90 1887 500 354,000 5 J & D Deo 1 1927 Reading Terminal, Phlla90 1892 1,000 462.000 5 g Quar Aug 1 1932
61.500 5 J & 3 Owned by Reading Company

2.4 1893 217,000 5 A & O Apr 1 1943 Safe DeD A Tr Co. Balt1.03 1890 1,000 266.000 6 g M & S Sept 1 1935 547 W Jackson B lvd .O h l89 1910 1.000 &c 5,000,000 4 g J & J July 1 1960 United States Tr Co. N Y
~--- 1916 1,000

100
250,000

16,121,000
5 g A & O Apr 11966 N Y.OhaseNatB,or Win-8

. . . .  -  . 100 11.265.600 4 In 1917 See text Oct 1 1918 2 %A 1899 1.000 22.972.000 4 2 J & J July 1 1949 )33 1901 1,000 353.000 4 g M & N May 1 1951160 1906 1,000 7.500.000 4 2 M & N May 1 1936---- 1909 $ & £ 5.816.000 4 g A A O Apr l 1959 f•_ 11-’ 1 1,155.974 4 H .5 Various To Mch l 1931136 1895 1.000 1.305.585 5 g J A J Jan 1 1945 See text— 1905 1,000 V 81,p 1842 4 2 F & A Feb 1 1955 New York
— - 1907 1.000 See text 5 z J & J July 1 1932 New York
104 1907 1.000 200.000 5 g 3 A J Jan 1 1953 Tennille, Ga

78 1906 1.000 3,000.000 6  z J A J Jan 1 1930 Mech Trust Co, San Fran

Kansas & Toxas owns from Wichita Falls to Newcastle, 52 m . The M o 
Kan. & Toxas R y. o f Toxas leased tho system for 99 years. V. 96. p. 790 
V. 98. p . 999.

In Juno 1917 O. E. Schaff, recoiver o f the Missouri Kansas & Texas Ry. 
was appointed receivor, the company not having beon able, under Independ 
eut operation, to earn fixed charges. Tho receivership doos not include the 
subsidiary Wichita Falls R y. nor tho allied W ichita Falls & Southern 
V. 104, p. 2344, 2453.

STOCK.— $2,000,000, all owned by the Mo. Kan. A  Texas,"par $100
BON DS, & c.— 1st 5s o f 1909, V. 88, p. 1439. Panhandle Div. coll 

tr. 5s o f  TO, V. 90, p. 700. W lch. F. & So. bonds ($729,000 outstanding) 
guar. p. & i. by W lch. Falls R y. and W . F. A N. W. V. 88, p. 687 884 91ft.

O f tho 1st & Refunding gold 5s ($10,000,000 auth. Issue) $3 601 000 
was Issued on Dec. 31 1917, o f which $519,000 is owned by  tho’ M  K & T 
R y .. $82,000 pledged with M . K . & T . R y. for advances made’. V. 93 
p. 873.

As to interest payments and committees for Wichita Falls & Southern 
and W ichita Falls & N . W . 5s, see Missouri Kansas & Toxas Ry.

E A R N IN G S.— 8 m os.J1918--G ross, $653,235; net (boforo def $192 380 
Jan. 1 to  Aug. 31. \1917_.Gross, 667,929; taxes), lo i 167

R EPO RT for year ending Juno 30 1910 in V. 94, p . 1708. For voar end 
Doc. 31 1917, gross, $1,053,274: net loss, $22,354; other incoino $46 360 
charges, $363,555; bal., def., $339,549, against $115,145 In 1916 Pros 
O. 15. Schaff: V .-P. & Gen. M gr., W. A. Webb; Sec., Wiloy Blair" T reas'' 
A . W . Eichonborger, Wichita Falls, Tex.; A ud., J. T . Mahanev ' Federal 
M gr., J. S. Pyeatt, Dallas, Tox.— (V.106, p . 1345.) '
★  W ICH ITA FALLS & SO .— See W lch. F .& N . W . above.— V.102.P.2344.
★  WICHITA UNION TERMINAL RY.— Owns railway term, at Wich
ita, Kan., Including a passenger station with elevated track approaches of 
about 2 miles, including a 4-traok main line, to be used by the Atchison 
Ohio. R . I. & Pan., St. Louis A San Francisco and Kan. City Mex & Orient 
These 4 roads own the stock and guarantee Jointly and severailv tho *2 
800.000 30-year 4 )4%  gold bonds (V. 101, p. 1629).— (V. 101. p. 1629.) ’
★  W ILKES-BARRE & SCRANTON R Y.— (See Map Reading System.)—
uwns from Scranton to Mlnooka Jot., Pa., 4.27 m .,o f whloh l w  miles 
double track. Leased from May 1 1888 to Lehigh Coal A Nav Co (whloh 
holds all the stock) during corporate existence, less one year a t ’$47 50n 
per annum and taxes. Lease assigned to Central o f N . J. at 6%  on cost o f  
road ($1,141,676) and taxes. °  0 31 °

★  W ILLIAM ’ S VALLEY RR — Williams Valloy Jet. to Lykens, Pa.. 11.04 
nOIes. t Stock authorized, $120,000; outstanding, $89,900; par o f shares, 
$60. In April 1907 the Reading Co. obtained control. V. 84 n 933 For
deficit9 $5 07flK— (V $84 ,0p 7b 3 3 V nC° m e’ *3,783: char*es- Soi.'ls'l; balance,

A  W ILLIAM SPORT & NO. BRANCH R R .— Hall’s to Satterfield, Pa. 
and branch, 46 miles; leases Eagles Mere R R ., io  miles; total. 58 miles

Stook (authorized. $2,000,000). common, $923,950: preferred, $400,000 
par, $50. In Sept. 1909 $lo0,^.50 preferred stook was purchased by new 
parties. V. 89, p. 780. The 4 Ms Of 1901 cover the road and 3,000 aores 
of coal lands in Sullivan County, Pa., $250,000 being reserved for extension*. 
V. 72, p. 990, 1280. Reading C o. In 1917 owned $1,496,400 o f stock. 
Oar trusts outstanding Dec. 31 1917, $13,000.

For year onding Dec. 31 1917, gross, $125,420; not, $28,898; int., rentals
&c., $29,833; bal., dof., $935. P r o s . , ------------1 . . ;  Sec! & Troas. F W
Corcoran. Office, Ilughosvillo, l ’a .— (V. 89, p . 780; V. 105, p. 608.)
★  WILMINGTON & NORTHERN R R .- (S e e  Maps Reading System.)—
uwns Wilmington. Del., to Highs Farm, Pa., 90.39 miles: total track 
135.84 m. Leased to tho Phlla. & Read. Ry. for 999 years from Feb t 1900 
for Int. on bonds and 3 )4 %  dlv. on stock, payable quar. (Q .-F . 15) and 
organization taxes.— V. 80, p. 1858; V. 102, p. 1812.) W '

WILMINGTON RY. BRIDGE.— Owns Hilton to Navassa N O  2 4 
miles. Stock. $40,000, owned] by Seaboard Air Line R y. and Atlantic
Coast Lino R R .. whloh lolntly guarantee tho $217,000 bonds__see table
above. Pros.. Geo. B. E lliott. Wilmington. N . 0 .; Seo. and Treas R L Nutt, 24 Broad St., Now York. * irons.. « .  u .
★  WINONA BRIDGE RAILW AY. Owns bridge between Winona, Minn., 
and Buffalo, W ta„ 1.03 miles: opened Sept. 1 4891. Leased for 30 years 
to Chioago Burlington A Quincy and Green Bay A Western, the former 
It was reported, acquiring about two-thirds and the latter the balance of 
$400,000 stock: par $100. O f the $384,000 5%  bonds due Sept. l  1915 
$104,000 were paid at maturity and $280,000 extondod for 20 years at 6 %.' 
Sinking fund provision o f old mortgage abrogated and sinking fund o f $14.
000 per annum provided, which will retire the extended bonds at maturity

Year end. Doc. 31 1916. total not earnings, $38,225; lnt. on bonds. $16 - 
520; rental, &c. $14,000; bal.. sur., $7,705.—  (V . 101, p. 1629.)

W I N S T O N - S A L E M  S O U T H B O U N D  R Y . — Owns Winston-Salem, N. C* 
on Norfolk & Western, to Wades boreion Atlantic Coast Line R R .. 89 miles 
Undor trust agreement (V . 106, p. 1239), said two roads own tho $1.245 000 
stock and. Jointly and severally, guarantee tho $5,000,000 bonds, prin. & 
int. Son form. V. Q2. D. 396; V. 105, n. 2367. Rnnorh fw  voar

HUO, V. lull )'• I W-
ton, N. O .— (V. 107, p. 1194.)
★  WINSTON-SALEM (N. C.) UNION STATION CO.— Tho bonds are 
a first lien upon the union passenger station at Winston-Salem N. O. and 
tho parcel o f land (.84 o f an acre) upon which tho station Is erected. ’ Tho 
Norfolk & Western Ry. C o., Southern Ry. Co. and Winston-Salem South
bound R y. Co. own tho capital stock, unconditionally guarantee tho bonds 
lolntly and severally, both prin. & int., by endorsement on each, and have 

contracted to use tho terminal throughout tho life o f these bonds paying

as rental an amount equal to  the cost o f operation and int. on the bonds. 
Bond issue (limited to $250,000) is callable at 107)4 & int. after Oct. 1930 
V. 103, p. 944. Inc. in N o. Caro. Dec. 16 1915. Pres.. H. E. Fries —  
(V. 103, p. 240.)

★  W I S C O N S I N  C E N T R A L  R A I L W A Y . — SYSTEM extends from Chicago 
-o Ashland, Wls., and Lake Superior Iron mines; also to St. Paul and Minne
apolis and to Superior and Duluth. By oar ferry connects with the Pere 
Marquette and has a short line to the East. V. 63. p. 117. System Includes 

Lines owned—  Miles.
Ohio, to Trout Brook Jot., WIs__ 459
Spencer to Ashland. Wls_____ 146
Owen to Superior____________ 153

Lines owned—  M iles,
Marshfield to Nekoosa________ 33
Other branches_______________ 199
Trackage to Chlo., Minn., &o_ 77
Rugby to Milwaukee. &o_____  28

Total Jan 1 1918________   1,126

Branoh to Bessemer______________34
Stevens Point to Portage C ity .. 71 
Neenah to Manltowoo____________ 37

ORGAN IZATION .— Sucoessor July 1899 of Wlsoonstn Cent. Co. fore
closed per plan V. 68 p 725; V . 69. p. 29. 133; V. 70. p. 434 In Tan' 1909 
Minn. St. Paul A S. S. M . acquired 51% o f common stock and operates the 
road as its Chicago Division,”  the road being leased for 99 vears from 
April 1 1909, and most o f the prof, stock exchanged for M . St. P. & S S. \1 
leased line certificates, secured by Wis. Cent. pref. stock, on which 4%  dlvs" 
are paid. V. 88, p. 159, 232, 566, 626, 750, 1003, 1439, V. 89. p. 780.

STOCK.— Stook, authorized, oommon. $17,500,000; pref.. 4% non- 
oura. $12,500,000. Outstanding, oora., $16,119,800 pref., $11 265 300- 
paL°.f 8harca 5100. After 4% dividends on both classes shall have been 
paid In any year, both shall participate equally In any further dividends 
or such year. The preferred has the right to eleot a maforlty of the direc
tors on failure for two suooesslve years to reoelve 4% per annum.
. J ?0IV IP £ £ DS-T 'F,lrs.t,  d ,v - on pref- 4%  for year, paid 1 % Deo. 23 1008 and 1% each on Mch. 11 and July 15 and Oct. 15 1909. On June 15 
1910, 2% : Oct. 1, 2 % ; 1911 to Oct 1 1918. 4%  yearly

BONDS.— The 1st Gen. gold 4s of 1899 are secured by a mtge. upon all 
the lines of railway, terminals, equlpm’t and other property acquired there
by, and also by deposit of all securities owned or acquired under the plan 
Or the Generals, up to June 30 '14, $1,807,000 were purchased in the open 
market and canceled. V. 75, p. 734. 1204; V. 77. p 1238: V. 88, p. 1591

Tho Superior & Duluth Division & Terra. 4s are limited to $7,500 000 
the present amount outstanding; they cover the road from Owen Wls ’ 
via Superior to Duluth. Minn., 160 miles, and terminals at both Superior 
and Duluth. V. 82, p . 806. 930, 1103: V. 83, p. 986: V 84 p 1429- V 
85. p .532 : V . 86. p. 1411; V. 88. p .824. 1 P' Vl

The “ First and R ef.”  mtge. Is limited to $60,000,000. o f which $36,459 000 
Is roserved to refund existing bonds and equipment obligations and the re
mainder for general purposes; $8,000,000 have been sold. V 8,8 n 687 
824, 884; V. 89. p. 44. 1069; V. 94. p. 489; V 98. p 810 The Minm St."M a r ie --------- "■—  —  * — - *P. & Sault Ste. guarantees Interest on the bonds. V.

The $1,000,000 3-year 5%  gold notes dated Feb. 15 1915, secured by
deposit o f  $1,500,000 First & Ref. 4s are guar. prin. & lnt., by Minn St P & Sault Ste. Marie., were paid o f Feb. 15 1918 at par & int. V. 106. p. 500".

G E N ER A L FIN AN CES.— Tho Wisconsin R R. Commission in M ay 1918 
authorized tho company to sell about $1,890,000 First & Ref. M  bonds o 
tho issue o f 1909 ($5,816,000 outstanding) at not less than 75 to provide fo 
the retiring o f First M . bonds o f Marshfield & Southeastern R y and fo 
additional extensions and improvements.— V. 106, p. 2236.

E A R N IN G S.— 4 mos., fl918--G ross, $3,557,696; net (after $144,14 8 
Jan. 1 to April 30. \ l917--Gross, 3,970,583; taxes), 1,089,91 2

R E P O R T .— Report for year ending Doc. 31 1917 in V. 106 p *>346- 
_  .. „  1917. 1916. 1915."
Operating revenue............................... -$13,814,211 $12,895,764 $10,682,248
Not earnings-------------------------------------  $4,944,187 $5,712,317 $3,931 128

77,763 59.834 50,383
Not earnings__________________
Other Income

Total Income .................................. $5,021,950 $5,771,651 $3,981,511
Interest, taxes, &c--------------    3,339,911 3,259.188 3,166,169

™ B.aJanS°’ surplus ........................... $1,682,009 T 2 ,512.463 $815,341
Dividends on preferred ............   S450.612 $450,612 $450,688

Dividends paid out o f  accumulated surplus, but sunstantially paid dur
ing respective years shown— see V. 93, p. 792.

O FFICERS.— Pres., E. Pennington; V .-P ., A. H. Bright; C om p., O . W  
Gardner; Secretary and Treasurer, G . W . Webster, and Asst. Sec W  F 
Crank, all o f Minneapolis: Federal Manager, Geo. R . Huntington; Federal" 
lroas., C . F. Clement, Minneapolis.— (V. 106, p. 500, 818, 2346.)

A  WISCONSIN & MICHIGAN R Y.— Owns from Iron Mountain, Mich . to 
reshtlgo Harbor, W ls., 75.79 miles; branches, 51.66 in.; trackage, 8-50 m 
In May 1904 logging railway Pembina, W is.. westerly 12 m . was purchased' 
V. 78, p. 2013. In March 1911 John Marsch, o f  Iron Mountain M ich ’ 
acquired control o f  a majority o f  the 1st M . bonds, and in N ov. 1917 bid 
In tho property at foreclosure sale, but a part o f it had to be readvertised 
Reorganization proposed. V. 105, p. 1899, 2096. V. 92, p. 660. On 
Feb. 1 1912 S. N ., Harrison was appointed receiver. V. 94 p 418 Cur
rent liabilities Juno 30 1914, $943,208. Last coupon on 1st mtge". bonds 
paid was that maturing July 1 1898. V. 90, p. 169.

E A R N IN G S.— 12 m os., 11917-Gross, $100,505: net (after def.S25.320 
Jan. 1 to Dec. 31. \l916-Gross, 129,800; taxes), sur.3 4r,2

Yoar 1915-16, gross, $149,312; net, $32,477; lnt., rentals, taxes, &c $16 - 
545; sur., $27,039. V.-Pres., Emil Marsch: Sec., John Mar.sch- Treas’ 
Ghas. A . Olin, Chicago. Office, Peshtigo, W is.— (V. 105. p. 1899, 2096.")

WISCONSIN MINNESOTA & PACIFIC  RR. W ISCON SIN  & 
NORTH ERN RR. W R IQ H T SV IL L E  & TENNILLE R R .  a n d  YO 
SEMITE VALLEY R R .— See page 130.
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R A I L R O A D  C O M P A N I E S .
SUPPLEM EN TARY— See also  T ab les  6 to  136.

A  AKRON CANTON & YOUNOSTOVVN R Y .— T o extend from Canton to 
Youngstown, 0 .. via Mogadore, with branches, ol which 18 H m .from Akron 
to M ogadore i completed In 1914. Incorp. In June 1907. Stock, 
all Issued. * 1.500.000. The stockholders voted to redeem the bonds not later 
than Julv I 1010 Cleveland Trust Co., trustee V 92. p. 1434: V 95. p 678 
Year ending June 30 1916 (7 miles), gross. $276,104; net, after taxes. $157,
821: other income, $1,318; int. and rentals, $130,313; bal., sur., $28,826. 
For 1917, gross. $477,702; net. after taxes, $259,721. Pres., H . B . Stew
art, Canton, O.; Sec., Jay Taylor.— (V. 95, p . 678.)
★  BELLINOHAM & N ORTHERN R Y .— Bellingham to Glacier, Wash., 
44.03 m .; Goshen to Welcome. 11 m .; Hampton to Lynden, 5.31 m .; Bel
lingham to Squallcum, 5.80 in. Acaulred by Chicago Mllw. & St. Paul 
V. 95, p. 1121. Stock. $1,200,000. Loans and bills payable D ec. 31 1917, 
$617,940. Earnings for year ending D ec. 31 1917: Gross. $318,532; net. 
$80,891; int., rentals, &c., $58,482; bal., $22,409.— (V. 95. p. 1121.)
A  BIRM INGHAM  & ATLAN TIC  R R .— Talladega to Pell C ity A la., 22 
miles; branches. Bogans to ore beds, 9 miles, and Furnace to Welsingers.
3 miles. Stock, $500,000, all common; par of shares. $100. Bonds, 
$500,000 40-year 1st 6s. due N ov. 1 1931 ($1,000 each); Int., payable
M . & N ., In default. Year ending June 30 1915, gross, $16,390; oper. de f., 
$12,215; other Income, $1,527; int., taxes., & c., $44,575; bal., def., $58,318. 
Pres., Sidney 11. March; Sec. & Treas., W . J. Kingsbury. 41 Broad St.,
N. Y .— (V. 69. p. 77.)
★  BOYN E C IT Y  G A Y L O R D  & ALPENA R R .— Projected Boyne City to 
Alpena, Vll'-h vlth branches, a total of about 97 miles, forming a cross
State line from Lake Michigan to Lake Huron. The Michigan Trust Co. 
o f Grand Rapids as receiver undertook to complete the road. With this 
in view, an issue of $800,000 1st mtge. 20-year 5s was auth. In 1917, of 
which $275,000 was sold to provide for construction and the remainder was 
used to retire outstanding notes and claims. There were also outstanding In 
Aug. 1917 $47,000 notes maturing part yearly July 1 1918 to 1922, incl. 
See statement as to enterprise, V. 105. p. 1616.— (V . 105, p. 1616. 2183.)

BRO W N SVILLE  & M ATAM OROS B R ID O E  C O .— Owns International 
steel bridge over the Rio Grande River between Brownsville, T ex., and 
M atam or .8, \ lex., connecting St. Louis Brownsville & M exico Ity. (New 
Orleans Texas & Mexico) and National Rys. o f  M exico. Stock, $650,000. 
oue-half (except directors' shares) owned by each o f said companies, which 
Jointly guarantee both classes o f  bonds. In 1917 all coupons on 1st mtgo. 
bonds were paid from Income; in 1916 from funds advanced by N. O. T. 
& M . R y .. who were reimbursed by St. L. B. & M . Ry. until such time as 
conditions shall permit earning and paying It back, the National Rys. o f 
Mexico being temporarily In the hands o f the Constitutionalists. 1st 
M ., $333,000 auth. See National R ys., V. 94, p. 277.
A  CALIFORNIA-WESTERN RR. & NAVIGATION CO.— Owns Ft. Bragg, 
o a l ..  to Wllllts. 50 66 m. Stock auth., $1.000.000; par, $100. Dividends 
paid year 1909. 2 4 % ;  1910. 7 4 % ;  1911. 10% ' 1912. 10%; 1913-14, none; 
1916.6% . M tge. covers also terminals and railroad wharf. Bonds are guar, 
p. & I., by Union Lumber Go. V. 99, p. 894, 1213; V. 100, p. 1436. Year 
ending June 30 1916. railroad gross, $258,410; net, $131,831: other income, 
$9,587; Int.. rentals, &c.. $48.015.— (V. 100, p. 1436.) _
A C A M B R IA  & INDIANA R R .— Oolver Heights to M anver, P a.. 21.8 m .: 
branches to Rexis, Itevloc, &o., 24.15 m .; total. 45.95 miles. Stock 1 
$1,000,000. Bonds ($900,000 authorized issue) have a sinking fund o 
2 cts. per gross ton on all coal originating and shipped over the lino; minlf
mum payment, $16 000. . . .  „ . ____

Authorized Issue or 1st M . 5s of 1911, $4,000,000, o f which on July 1917 
$900,000 had been Issued, and o f these $88,000 had been retired and $75,000 
had been pledged. 2d mtge. secured gold notes o f 1917, $500,000 auth., 
have a 2d lien on the road. V. 105, p. 2093.

Equipment trusts Feb. 1918. $97,200. Series “ A ”  5s, due annually to 
Sept. 1 1921; $132,000 " B ”  5s, due annually to Feb. 1 1927; $200,000 O" 
5s, due annually to Feb. 1 1928; $1,967 “ D ”  5s. due annually to Feb. 1 
1928: $288,000 Series " E ”  6s, due part annually to M ay 1 1929, and $1,
563,700 “ F”  4 4 s ,  due annually to Dec. 31 1931.

E A R N IN G S.— For 12 mos. to Dec. 31 1916, gross, $266,486: net, $27, 
383: other Income. $226,052: Interest, taxes, rentals, A c ., $98,782; bal.. 
def., $45,347. For 1917, gross, $384,933; net def., after taxes, $3,527, 
Pres., B. Dawson Coleman; Sec. A Treas., L . G . Ball. Office, Land Title 
B ldg., Phila., Pa.— (V. 105, p . 2093.)

CENTRAL RY. OF CANADA— Projected to extend from Midland on the 
eastern shore of Georgian Bay on the Great Lakes to Montreal. 343 miles 
with 95 m. of branches. V . 98, D. 1315. 1692. 1845: V . 99. p. 748.

Bonds, (£2,600.000 auth..issue, limited to $30,000 per mile.) Trustee. 
City Safe Dej>. A Age icy C o.. London. V . 98, p. 1315; V. 99 p. 747;
V ’ ln0il ’9p7-i8 upon application by John W . Cook, K .C ., counsel for the 
aforesaid mortgage trustee, F. Stuart Williamson was appointed receiver 
following a judgment in the Exchequer Court of Canada rejecting the scheme 
o f arrangement between the company and its creditors (outlined In V. 102, 
p. 1810); V. 106, p. 85. 928. J1 ,  ̂ . ..

In April 1916. owing to war conditions, the principal subscribers to the 
bond issue had failed to pay up and judgments were obtained against them. 
The company was at that time obligated for £386,485 ($1,880,894) on 
account o f £301,825 1st M . 5s of M ay 1914 that had been sold, and was 
owing to creditors about £43.880. most o f which was secured by plodge of
£123,000 ($598,600) additional o f said b on d s._____

At meeting Jan 20 1917. over £300,000 (over 70% ) o f bonds being repre
sented. the following committee was appointed: J. E. Wilder and I '. Wilson 
Smith of Montreal; Frederick Freeman and Leonard Clow, London, and 
J. G. Archibald. Paris. Capital stock auth., $7,000,000; issued, $2,328,500. 
Pres., Hon, William Owens; V-.Pres., O. N . Armstrong; Soc., J. Douglas 
Wells. Office, 103 St. Francis Xavier St., M ontreal.— (V. 106, p. 928.)
★  C H IC A G O  M ILW AUKEE & G A R Y  R Y .— In operation Trom Rock
ford, 111., to Delmar, 129.51 miles, including Elgin Joliet & Eastern trackago 
between Aurora and Joliet, 22 miles. V. 88, p. 685.

Owing to default by C o. and syndicate managers on interest upon out
standing coll, notes, viz.: $1,500,000 dated M ay 31 l9 ld  and $313,036 6% 
convertible notes, the collateral, $5,764,000 1st 5s and $5,475,000 stock, 
was bid In at auction Oct. 15 1915 by St. Louis Union Trust Co. for the note
holders. V. 101, p. 1369. 1092. V. 86. p. 980; V. 88, p. 685. Equip, 
trusts, $74,420. Year ended Dec. 31 1916, gross, $455,833; net, after 
taxas, $36,224; other Income, $2,391; Int. on bonds, *289.900; charges, 
$78,820; bal., def., $330,105. For 1917, gross, $571,688; net def., after 
taxes, $16,166. Pres., Albert T . Perkins, care St. Louis Union Trust C o., 
St. Louis; General M gr. under U. S. G ovt., S. M . Rogers.— (V. 107, p. 694.)
★  DELAWARE MARYLAND & VIRGINIA R R.— Owns from Harrington 
<o Franklin City, V a„ 78 miles; Georgetown to Rehoboth, Del., 20 miles; 
total, 98 miles. Controlled by Phila. Balt. A W ash., which owns *329 533 
o f the $526,758 stock (par $25). In year ending D ec. 31 1917, gross, $526,
460; loss from operations, $76,768; deductions, $96,154; deficit, $172,922
A  GREEN VILLE & W ESTERN R R .— Owns Greenville, S. G „  to River-
view, 23 milas. V. 99, p. 406. In Sept. 1917 Oarl It. Lewis, Asst. Cashier 
& Trust Officer o f Central Bank A Trust Corp. (the mortgage trustee), 
Atlanta. G a.. was appointed receiver on account o f the default o f July 1 
1917 coupons on the First M tgo. and non-payment o f  oper. expenses 
Offered In receiver’s sale in Feb. 1918 but no bids received; UD«“ t price 
$100,000. V.106, p. 852. See V . 105, p . 909, 997. Stock, $50,000; par
$100. Bonds, see table above. Pres., R . A . M cTyer; Troas., Carl H 
Lowis, all o f  Atlanta, Ga.— (V. 101, p . 2144; V. 105, p . 997.)
A  GUANTANAMO & WESTERN R R .— Owns from Boqueron at Granadlllo 
uay on south coast of Cuba, via San Justo and La Maya to San Luis, with 
branches to various sugar mills; total mileage, incl. sidings and yards, 108.42 
miles. Incorp. In M aine. A reorganization after foreclosure M ar. 1 1910. 
per plan in V. 88, p. 294. Control,acquired lu Aug. 1916 by Cuban bank
ers. V. 103, p. 758; V. 93, p. 1725.

Stock authorized and Issued, common, $2,750,000; 1st pref. 7%  non-oum 
$2,750,000, and 2d prer. 5%  non-cutn„ $250,000; par of all shares, $100 
each. Equipment trust notes July 1917, $346,000; loans and bills payable 
$532,300; one-year coupon notes ($500,000 auth.), $450,000.

E A R N IN G S.— For year onding Juno 30 1917, In V. 105, p. 2179. showod 
Gross. $555,950: net, $25,918; other income, $55,945: Int.. rents, Ac. 
$117,878. amortization o f discount, 2-yr. redeemable notes. A c., $25,415 
bal., def., $35,990 (agst. a surplus o f $34,912 In 1915-16).

O FFIC E RS.— M . H . Lewis, Pres.; Robort L . Dean, Sec. A Treas. 
Gabriel Juve and Jose Bosch, V.-Ps. N. Y . office, 44 Whitehall S t.—  
(V , 103, p. 1508, 1592; V. 105. p. 2179.)

HAMPDEN R R . C O R P O R A T IO N .— Owns Springfield to Bondsvllle. 
Mass.. 14.82 miles; completed, but In Jan. 1917 not yet operated. Stock 
auth., $1,400,000. The time to construct the road to Holyoke and Chico
pee Falls has been extended to July 1 1918. V .100, p. 1509. Bonds 
authorized by the Massachusetts Railroad Commission, but not Issued, 
$1,900,000. Notes, about $2,000,000 6s, were extended one year 
to July 1 1915. V. 99. p. 537. On July 2 1914 suit was filed against
B. A M . to enforce nlleged "contract liability'' amounting to $3,798,000. 
the approximate cost o f road. V. 106, p. 2345. Under Act passed Juno 
1915 by Mass. Legislature, the B. & M . is authorized to purchase the road 
subject to approval o f the R R . Commission. V. 98. p. 1920; V. 99, p. 48, 
748; V. 100, p. 397.— (V. 106. p. 85, 2345; V. 107, p. 291.)
A H O O S A C  TUNNEL & W ILM IN OTON  R R .— Hoosac Tunnel. M ass., 
,o Wilmington. Vt., 24 miles. Made standard-gauge In 1912. V. 95. p . 
1641. Stock. $250,000: par. $100. D lvs.: In 1903. 2% ; year 1905-06, 
3% ; 1910-11 aud 1911-12. 10% ; 1912-13 to 1914-15. none. Earnings Tor
1916. gross $130,070 net $29,961: bond Int., $11,266; charges. $1 142: 
sur., $17,552. For 1917, $129,814; net, $37,096. Pres.. John P. Iiellas, 
Malone, N. Y .— (V. 95, p. 1541.)
★  HOUSTON & BRAZOS VALLEY R R — Owns Anchor via Velasco, 
rex ., to Freeport and Lighthouse, 23.6 m .; trackage over Intern. A Great 
Nor. for 2 years from Dec. 1916 from Anchor to Houston, Tex.. 40 miles. 
In March 1916 Receiver George O. Morris was authorized to Issue $100,000 
6%  receiver's certificates to build a bridge over the Brazos River connect
Ing Valasco and Freeport. O f these, only $78,000 was Issued, and on 
Aug. 15 1917 $28,000 o f same were paid. Brazoria County paid part o f 
the cost o f bridge. V. 105, p 606. V. 102, p. 1250. In Dec. 1016 the 
Mercantile Trust C o ., St. Louis, brought suit to foreclose the 1st M tge.

The Missouri Kansas A Texas owns a half interost In the stock and $131 
000 bonds, and the Freeport Texas C o.. 61 Bway.. owns remaining stock 
and $79,000 bonds. V. 96. p. 1021. 1089. Stock auth.. $120,000; out. 
$24,000. Of the $420,000 bonds, one-half are guar, by the M . K. A l\. 
prin. and Int., which has purchased $92,000 additional. V. 97. p. 1590. 
For year June 30 1916, gross. $220,089; net, $45 513; 1914-15. gross. 
$97,446: def., $26,068. Pres., Chas. E. Schaff; Treas. (and receiver), 
Georgo O. Morris; Federal M gr., J. L. Lancaster, Dallas, Tex.; General 
M gr. under U. S. G ovt., A . G. W hittington.— (V. 105, p. 606; V . 107, 
p. 403, 696, 1192.)
A  ILLINOIS SOUTHERN R Y.— Owus Salem, 111., to Blsmarok, Mo. (In- 
cludng Iilver Transfer, 60 miles), 123.34 m .; Collins, 111., to Chester, 111.,
10 67 m.: branches 2 83 in total owned 136.84 m.; trackage 2 81 m . 

In Juno 1918 U. S. RR. Administration loaned the company $160,000.
On Sept. 18 1918 William W. YVheelock was appointed receiver on petition

o f tho bondholders represented by Festus J. Wado o f St. Louis, representing 
1st M . bond.? In default. V. 107, p. 1192.

Stock, com .. *4.ODU.OOO: 6% cum. pf.. $1,000,000; par. $100, all out.
The remainder o f the $3,000,000 1st M . bonds Is reserved Tor additions, 

Jcc. V. 93. p. 689: V. 90. p. 167. Holders o f $1,628,000 1st M bonds 
canceled the coupons due Dec. 1 1913 and all in 1914. and holders o f $206i- 
000 bonds canceled all 1914 coupons. Oar trusts D oc. 1917. $6,000. 

L A TEST E AR N IN G S. (1917____Gross, $641.573; N ot(aft. $45,690
11 m os., Jan. 1 to N ov. 30.11916____Gross, $642,321; rents) 118,573

R E P O R T .— For year ending Dec. 31 1917; gross, $667,180; not, after
taxes, $48,034; int., &c.. $136,388; def., $86,043. Pros., E. K. Boisot; 
Sec., E. M . Tourtolot: Treas., O. A. Bestel. Chicago; V.-Pros., J. W . 
Walsh; Aud., A. F. Williams. Offico, 717 Locust St., St. Louis.— (V. 101, 
p . 1372; V. 107, p. 181, 1192.)

★  IN TERSTATE R R . (OF V A .).— Operates about 54 miles o f  track In 
Southwestern Virginia, o f  which part fs owned, extending from Stonoga 
via Norton to Glamorgan, Ac. In March 1917 had no funded debt, other 
than equipment trust certificates, which are being rotlred annually. The 
lines have direct connection with the Southern R y., Louisville & Nashville 
B it ., Norfolk A Western Ry. and the Carolina Cllnchfleld A Ohio Ry. 
systems. The prompt payment o f the rentals specified In tho equipment 
trust agreements o f 1013 and 1917 (V. 95, p . 1608; V. 104, p. 1045) is guar
anteed by the Virginia Coal & Iron Co. (V. 91, p. 1636), which owns 99%  
of tho capital stock. Gross (year ending Dec. 31 1917), $485,762: not. 
$145,049; other income, $133,125: Int.. taxas, rents, A c., $144,910: dlvs. 
(6 % ), $106,376: surp., $26,883. Pros, of R R .. Harry 1,. Miller. Big Stone 
Gap, Va.; Sec.-Treas., Harrie B. Price, Land *ritle B ldg., Phila.— (V. 95. 
p. 1608; V. 104, p. 1045.)
A  JONESBORO LAKE CITY & EASTERN RR.— Owns Jonesboro to Bar- 
rield. Ark., 63.23 miles: Osceola Jet. to Osceola, Ark., 14.33 m.; Midway to 
Luxora. 1.6 in.; Ross to Wilson. 17 m. (former Wilson Northern R y.): 
total, 96.16 miles. Stock, $600,000. Bonds, $724,000 outstanding, of 
which $70,000 are pledged as collateral. Bank o f Commerce & Trust C o .. 
Memphis , trustee. Loans and bills payable Dec. 31 1916, $208,875. 
For cal. year 1916, gross, $379,727; net, $90,989; Int., taxes. A c., $104,124: 
def., $13,135. For 1917. gross, $326,113; not. after taxes $49,291. 
Pres., R. Lee Wilson: Treas., E. J. Mason. Offico, Jonosboro, Ark. 
— (V. 103, p. 239; V. 105. p. 606.)

MEXICAN NORTHERN R Y .— Owns from Escalon, Mexico, on the Mexi
can Central R y.. to Sierra M ojada, 83 miles, *11 stool. See V . 64. o 619.

Bonds, seo V. 88, p. 1437, 1500; V. 89, p. 104; V. 91, p . 1026.— (V. 91, p . 
1026: V. 96, p. 1635; V. 103, p . 759.)
A M O R E H EA D  & N ORTH FORK R R .— Morehead to Redwlno, Ky 25 
miles; 6 m. branch. Stock, auth., $500,000; out, $260,600; par, $100' 
Bonds, seo table above. F o f year ending June 30, 1910, gross, $79,922. 
net, after taxes, $9,802: chargos, $19,591; bal., def., $9,788. Bros.. A. \V. 
Leo, Clearfield, Pa.; Seoi & Treas., John W . Wrlgley. Oioarfiold, Pa.
★  NORFOLK & PORTSMOUTH BELT LINE RR.— Owns Port Norfolk tc. 
aerkley, Va. .6.13 miles, and Southern branch extension. 6.01 m .; operated 
under lease. 1.85 miles. In Nov. 1909 acquired entire stock of Elizabeth, 
Rlvor R R ., whose bonds are guaranteed. V. 90, p. 1014. U. S. R R. Ad
ministration M ay 1918 sanctioned capital outlays $180,000. Stock, $57,600, 
all owned by Atlantic Coast Line, Norf. A West., Ohes. <3o Ohio, N. Y. Phila. 
A Norfolk, Seaboard Air Lino, Norf. Sou.. Southern Ry. and Virginian Ry. 
Bonds, see table. Year ending Dec. 31 1916. gross, $294,668; total net. 
$-5,597; Int. on bonds. $19,270; other charges. $28,990: dlvs (6 % ) . $3,456: 
bal., sur.. $33,881. For 1917. gross. $388,867; not, after taxos. $110,216.

Federal M gr., Chas. II. Mix; Gen. Mgr. under U. S. G ovt., Geo. S. 
Shafer, Norfolk, Va.
A  W ISCONSIN & N ORTHERN R R .— Shawano to Wisconsin A Northern 
Jet.. 75 miles; Western Jet. to Western Sidings, 10.8 in.: total 85.8 miles. 
In M ay 1918, subject to the permission of the Dlrector-Goneral o f Railroads. 
It was proposed to build a 14-mile extension from Black Creok, WIs., to 
Appleton. Residents o f Appleton, it is said, agroed to tako an lssuo of 
$200,000 of the company’s 6%  notes, as required in order to bring about 
the extension. V. 106, p. 2270.

Stock, $1,500,000; outstanding Juno 30 1910, $1,496,117; pa?, $100. 
Loans and bills payable June 30 1915. $301,008. Year ended Doc. 31 1916. 
gross, $94,788; net, $9,206; int., taxes and hire o f equip., $26,346; bal.. def.. 
$17,140. Pres., J. S. Jones; Sec. A Gen. M gr., C . II. Hartley. O ffice, 
Oshkosh, WIs.— (V. 87. p. 741; V. 101. p. 1975; V. 103, p. 240.)
★  WRIGHTSVJLLE & TENNILLE R R.— Tcnnllle, G a„ to Hawklnsvllle.
/6  miles; Dublin to Eastman, Ga., 28 miles (former Dublin & South western, 
acquired Aug. 1907): total. 104 miles. Incorporated lu Georgia Deo. 1883. 
Stock, common. 5530,000; pref., $70,000: par, *25. Central of Georgia 
owned June 30 1911 all pref. and *278,600 common. First mtge. to Citi
zens’ & Southern Bank, Savannah, for $250,001): $5,000 In treasury 
$45,000 having been retired and canceled Doc. 1916. V. 85, p. 285. 795. 
1578; V. 102, p . 951. ____ __

Dlvs., long 6 to 7% yearly: 1904. 7 % ; 1905, 6% : 1906, 11% : 190L 11%. 
1908 to 1911, 6%  (.J & J .); Dec. 18 1911,3 % ; July 1 and D ec. 24 1912, 3%  
July 1 1913. 3%  1914. 6%  (3%  J. A J .); 1915. Jan., 3 % : July. none. 
1916, Jan., 3 % ; July, nono. 1917, Jan., 3%  each class: 1918, Jan., 6% 
com . and pref.

For 6 mos. ended Dec. 31 1916. gross. $176,957: not. $60,439: other In
come, $1,812; Int., &c., $21,013; dlvs. (3 % ), $18,000; bal., sur.. $23,039.

Pres., Chas. M o ony; Sec. A A ud., M . T . L. Lanigan, Tennllleo; Federal 
M gr., W . A. Winburn.— (V. 102, p . 155.)
A  YOSEA1ITE VALLEY R R.— Merced, Cal., to tho Yosemlte National 
Bark, 78 miles, completed May 15 1907. Stock, *5.000,000, all outstand
ing: par. *100. 1st M. bonds (*3.000,000 auth.). V. 82, p. 511. 930: V. 84, 
p. 1553. 2d M. 5s, *2,000,000. held In treasury Juno 30 1914. For year 
ending June 30 1915, gross. $323,215; net, $117,548: other Income. $1,060: 
Int., A c ., $158,020; bal.. def.. $39,418. In 1915-16, gross, $429,396; net. 
$244,430. Pres., Frank G. Drum; Auditor. Julius II. Ellis. Office. Mer
ced, Cal.— (V. 85. p. 055.)
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INDUSTRIAL AND MISCELLANEOUS COMPANIES.
MISCELLANEOUS COM PAN IES.

[For abbreviations, &c., see notes on f  irst page]

Acme Tea C o— Common stock_______ __________ _
First preferred stock 7% cum call 110 s fd 2%  y e a r l y ' . " ' !
2d pref stock 7%  cumulative___________ ________________

Adam s express— Stooa— 120.000 shares_____________ __
Collateral trust mortgage gold________ ______________Raz
Collateral trust distribution mortgage uold _______  ._Gz

A dvance Rum ely C o .— Debs $3,500,000 g sk fd call 102)4_ 
Aetna Explosives Co Inc— Com. stock auth. 630,000 shrs. 

Pref stock 7%  cum 55,500,000 (prof sink fund 4%  yearly) 
First mortgage $5,300,000 authorized, callable at 1 0 5 ..Q 

A jax R ubber Co Inc— Stock $10,000,000 listed o f N Y  Stk fix 
Alaonmit Power C om pany—

1st M $100,000,000 s fd call 105 after 1921..............Us.c*
Secured gold notes $5,000,000 callable (text)_________Nc*

Alabama True Lighi 5; Power C o —Com stock $25.000,000..
Preferred stock (a & d) 6 ^  cumulative $5.000,000..............
First M $25,000,000 gold red 105 1% slnktundbeg 1920c* 
Other bonds— see text.

Alaska G old  Alines— Stock authorized 510,000,000_________
Debens Ser A g couv rod 110 beg 1918 text_________G .yc*

do Ser B 51,500,000 g conv red 110 beg 1919_____ Gyc*
Alaska Gastlneau Mining Co (sub co )—

Capital stock portion held by public______ __________ __
1st M tgo bonds portion held by public________________"

A lgom a Steel C o rp o ra t io n —See Lake Superior Corp.

1898
1907
1915

1914

1916
1917

1912

1915
1916

1911

Par
Value

$100
100
100
100

500 Ac 
500 Ac

None
100

..........50
1.000
1,000

100
100
100

10
100 Ac 
100 Ac

Amount
Outstanding

Rate
%

When
Payahte

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Checks mailed
do do 
do do 

61 Broadway, New York 
Bankers Trust Co. N Y 
Guaranty Trust Oo. N V 
Bankers Trust C o. N  Y

7 in 1917 
6 In 1917 
17 $5.50 

4 g 
4 g
6 g

Q— M 
Q— M 
Q—  M 

M A S 
J A D 
M  & 8

Sept 1 1918 I 4  
Dec 1 1917, 1 yx 
See text 
Mcb 1 1948 
June 1 1947 
1925

llH in '1 7
5 g
6 g

Q— J 
Q— M

M  A S 
J A J

Jan 1 1945 
Sopt 14 '18. 3%
Mar 1 1946 
July 1 1922

Guaranty Trust Co N Y 
New York
Harris, Forbes A Oo 

do do

5 e i l  & S M ch 1 1962 See text

0 g
6 g

M A S  
M  A S

Mar 1 1925 
Mar 1 1926

March 1918 coups unpaid 
M arch 1918 coups unpaid

6 g Fob 1 1931

ACME TEA C O — O R G A N .— Incorp. in Penna. in Juno 1916 (V 10 
p . P*88) to succeed Acme Tea Co. (V. 94. p. 561). established In 1885.’ Has 
a chain o f (leased) stores located in eastern part o f Penna. and N  J Of 
tho $3,500,000 common stock, over $3,315,400 carrying control is owned 
by American Stores Co. Sefi below. V. 104, p. 1491, 2120. 1st nref 
stock originally $2,750,000; was reduced by sinking fund to $2,300 000 and 
during July 1918 holders o f same were offered an exchange for American 
Stores Co. 1st pref. stock share for sharo. V. 107, p. 185. Seo V in-> 
p. 1988; V. 103, p. 62; V. 106, p. 88. N o bonds or mortgage.
„  D IV ID E N D S.— On 1st prof., Sept. 1916 to Sept. 1918, incl., 7%  per ann- 
(U 4 %  quar.) On 2d prof. Sopt. 1916 to D ec. 1917, 7%  per ami* ( l i i %  
quar.); none sinco to Sopt. 25 1918.

R E P O R T .— For calondar year 1917, V. 106, p. 2445:
_ . „  1917. 1916. 1915. 1914. 1913
Sales $24,540,855 $18,314,737 $15,049,645 $12,046,356 $9,897 674
Not profits- 816,736 719,130 526,734 508.636 581 495

Pres., H . J. M offett, Pliila.— (V. 106, p. 88, 819, 2445; V. 107, p. 183.'
. ADAMS EXPRESS.— O R G A N IZA TIO N .— An unincorporated associa

tion formed in 1854. V . 100, p . 289, 371; V. 104. p. 2120. associa 
Morgor plan in M ay 1918, see American Ity. Express Co. below. 
b o n D S.— In 1898 treasury securities were pledged with Mercantile Trust 

Go. to secure (subject to prior Indemnlfleatlon of shareholders from -inv 
loss by reason of personal liability) S12.000.000 of 4%  bonds. These last 
were then distributed. $100 bonds per share. V. 66, n. 470: V 85 n 11,17 
O f thoso bonds $4,173,000 were held by the trustee Juno 30 1918.’ ' ’

In 1907 treasury securities were pledged to secure $24,000 OOu’eoilateral 
trust distribution gold Is. each shareholder receiving .5200 bonds net share 
O f tho bonds $14,037,000 were hold by the trustee Juno 30 1918- soured  
loans outstand’g, $6,000,000; contingent res.. $ 1 ,999.202; surp. $ 10 350 433 

CASH D IV S., &c.—  /1908. 1909-13. 1914. 1915 Id! '17 ib is '
Since 1907...............................( $ 8  12 yrly. $5 50 $4 $6 $5 fih nnnn
V I 1 0 6 ° if  930d2346 W° r° deforred’ owing to extraordinary conditions

R E P O R T .— Yoar onded Dec. 31 1917 (V. 107, p . 1188) showed-
Gross Operating Other In t.,& c . Dividends Balance 

'  ’  Charges. Paid. Surplus.Year- Receipts Loss. " Income.
$ $ $

1917.53.730,035 3,137,187 2,308.709 1,056,064 (5^)5750,000 dof 2 444 544
1916.45,893,923 cr79S,925 2,054.113 1,014,553 (6)600 000 s u r f  248 4SK

Profit and loss surplus, Doc. 31 1917, $8,015,006. P r «  Z  m  lh r  
rett.— (V. 107, p. 1183.) ’ Uar'

A D IR O N D A CK  ELEC. POW . C O — V. 106. p. 88,603, 818
ADVANCE RUM ELY C O .— O R G A N IZA T IO N .— Incorn 

D e c .iS  1915, per plan In V. 101, p. 777, 851, 1276, 2146. Business as tab 
lished In 1853. Has plants at La Porte. Ind., Battle Oreek E  -ind 
Toronto for the manufacture o f agricultural implements such as thrnVhnrir 
plowing enginas. A c.— (V. 102, p. 1626: V. 104, p. 1486; V 106? p 1575 ) ’

N EW  8 EOiJII[T rI !S . - ( o )  $13,750,000 com . stock, par S i o n - * ’p>
500,000 6% pref. (p. & d.) stock cum. after Jan. 1 1919 !in(i oi’iiihin on£ 
time at 105 and dlvs., par 3100; (r) $3,500,000 10-year 6 % sbi tir J°fnnd 
debentures (callable 1024  and Int.) protected by provisions or trill? ,io«d 
and a sinking fund o f $100,000 yearly for first 5 years and $200 000 ,fer

outstanding?9*8 $237’° 0°  deb°ntUreS had

$2*1 19,2261(’incL °$3lk^94rfrom* 7' int Jr'estfoiscounts,K&°cW)^InQ?r0|7 1 5 7 5 8 '■ 
Int. chges., $165,201; surplus, $550,557 (against $283,478 f o r ’lo io )  

’ O FFIC E RS— Finley P. M ount, Pres.; A. H. Berger, V - p  and 
Directors: Finley P. Mount, W . E. Taylor and Maurice Pox ' 1 ’ “  L , ? '  
Ind.; 1<rank N. B. Close, Henry II. Wehrhano and Claronco Lewis isxF v ’ 
City; Stephen S. Stratton and C. Edgar Elliott, Chicago; John \V n '- im r l ' 
Battle Creek, M ich.; Lucius Totor o f Chicago; Howard Coonle7 I W n n ' 
Offlco, La Porto. Ind.— (V. 106, p. 1462. 1675, 2124, 2346.) y> Bobton-

AETNA EXPLOSIVES CO .. INC.— O R G A N IZA T IO N —  Incorporated 
In Now York In Nov. 1014 and in Aug. 1917 owned or controlled tS S  
for the manufacture o f gun cotton, black, smokeless and cotnmerciaPnow 
dcr, phenol, A c.. o f which seven were not then operating five nr idî Tn 
having been dismantled. (See V. 105. p. 814.) V. ion  n 1 roa 
v --101.. V 3 * y .  102 , p. 1630, 438; V. 106! p. 2231, 2452; V. W d94832?8?): 
_ In April 1917 ox G ov. Benjamin B. Odell and ex-Federal Judge fin.
D» B olt were made receivers In a creditors' suit. V. 104 n i w /  u fu "  
1140. 1802, 2642. Rocelvers' notes. A c ., V . 104. p . 2013. (Contract* 1L I1' 
in 1917. V. 105, p . 291 500, 814, 2186 , 2457; V. 107, p. 907 1 * &C"
V. 105, p. 2186; V. 106. p. 88, 398, 1128, 1225, 1462? ’

A  plan o f reorganization under which J. A W. SoIIgman A 
act as reorganization managors (V. 106, p. 1128, 2231) was t 
March 1918, but, though gonorally approved by tho protective committees 
It was held up by court proceedings, brought chlofly b y  common sToNchohl' 
ers. Tho annual meeting set for March 19 1918 was enjoined b v t h o  
court and under decision o f  M ay 24 cannot be held until 30 davs nrfor to 
tho discharge o f tho rocoivors. At. this meeting the interests fav0Hng the 
aforesaid plan contemplated electing a new board o f directors through 
use o f tho pref. sharos, each o f which owing to tho default in r t P l , i » S .  
entitled to nlno votos. V. 106, p. 1128, 1232, 2231. dividends is

STOCKH OLD ERS’ C O M M IT T E E S.— Henry Auchu (former!,, 
Koystono Nat. Powdor C o.), Chairman.'Thos. H . H a m m on d  
120 B way, N . Y . Also Joseph N . Lowell, Chairman. V 104 ’ n S eu P W  
p °5l & 2 21' 1>rCf’ diVS’ accumulatcd to July 31  1918> $640,999.’ V . 107

BO N D H O LD ERS' C O M M IT T E E .— F. N . B . Close ,
W . S. H ood, 43 Exchange PI., N . Y .. Is Secretary. Denosit irv™it1 V, l? D d 
T r C o.. N . Y . V. 104, p. 1491, 1593. No fo r e c lo s u r e p r & ^ I n ^ n 'd  
k11 4,ug,\,1 1918  »  special Master declared against tho contention o f the 
bondholders that tho bonds were duo and payable. V. 107, p 907 V°105, p. 1421.

G E N ER A L C R E D IT O R S ' C O M M IT T E E .— Mortimer N 
Chairman; Robert H. Cox, Secretary, 140 Broadway. N . Y o itv Bu^rnv '  
Trust G o .. depositary. V. 104. p. 1593. cy ' N - Y 

On March 15 1918 tho receivers wore authorized to pay a dividend r>rOI1 allowed c alma 11 «  S.IO I- T?:_' ^ i*IV1UOnd Of

See V. 106, p. 1232. 2561.

BON DS.— On Dec. 31 1917 o f tho $5,300,000 1st M . 6s. $1,058,200 were 
in treasury; $2,053,750 deposited as collateral; $2,188,050 in hands o f 
public; with Jefferson bonds. $27,000, and rntgos., $9,000. V. 106, p . 1226. 
„  R B P ° R T ■77lacceilver ? reP°rt r<>r year ended July 31 1918 was cited in 
Z h h J i  -IL?2;  R o w in g  pr!3flts amounting to $6,828,155 (compared with $3,613,773 for the calendar year 1917 and $1,797,593 in tho three 
« 1i°?ncsee e d?d Ju,1y 31 ! 918): deducting for settlement o f claims, A c., 306 686, losses bv  explosions o f SI ,132,274 and improvements o f  $316,
030, lort net before Federal taxes o f $3,773,185.

“ f t ™  she? ‘  Dec- 31 1917 (V. 106, p. 1225) showed: Funded d ebt, 
$2,224,050, notes and accounts payable, $4,416,752. Current assets: Bills 
^ ldvOaf „ ^ r0C0lvabI«- $2,431,526; cash, $1,084,779; finishod product cost. 
8 'l’7f83967’ aW materlals' &c-' *6,344,894. V. 104. p . 1140; V. 107, p .

Lrej ? , ' ------ -- - - - — - — : V.-Pres. & Treas., Josiah Howard; S ec .,
F. B. Fenton, 120 Broadway, N . Y . Directors are: E. It. Davis, B. H . 

Faulkner, F. E. henton. Josiah Howard, B. VV. Palmer, \V. II. Collldge. 
1<. H . 1 rince, A . O. Blum and W . G. Taggart.(V. 107, p. 503, 907, 1482 )

A JA X  RUBBER CO ., INC.-—O R G A N IZA T IO N .— Incorp. In N . Y. 
D oc- 20 1915 succeeding Ajax-Grieb Rubber C o.. Trenton. N J .. estab- 
' ^ d  Sept. i l  1906. V. 101. p. 2073, 2146. In Doc. 1916 purchased 
Racine [W ls.) Rubber Co. and increased the auth. cap. stk. frotn $5,000 000 
[?  o f  which $7,100.0)0 outstanding. V. 101 p 363 766
V. 103, p. 2429. Listed on N. Y. Stock Exchange Juno 28 1916; see official 
statement, V. 103, p. 250. N o funded debt Juno 30 1918. D iv. M ar 
1910 to Mar. 1917, 10% p. a.; June 1917 to Sept. 1918. 3%  quar. (12%  p a.) 

E A R N IN G S.— Cal. year 1917, V . 106, p . 716; half yr. '18, V .107,p.1097: 
Total Net Fed.'I Taxes Dividends Balance,

„  Sales. Profits. (Est.) Paid. Surnlus
Year 1 9 1 7 - - - . . .$13,828 ,282 $1,955,293 $495,000 $830,700 $62?  593
fe m e s . 1916—  10.082,927 1,268,311 408;875 859 436
1017’ R mns------ t> N ° L ,  J ’??2 '998 9 0,N ot (6% )426,000 1,533,60819f7 . 6 mos Reported. 1,257.461 Shown. (5^)390 ,500  866 961

Profit and loss surplus. June 30 1918, $2,302,449.
D IR E CTO RS (A N D  O F F I C E R S )n o r a c e  D o Lisser (Chairman), 

{L,,iVf cCrl>ar,<;rl .(Eres^), Stuart Webster (Treas.), Louis P. Destribats '  
(y . - l r e s . ) , ^Robert A. Pattcson, W m. J. Jackson, Herbert H . Maass 
Hugh It. I riclntt, L. B. Patterson, L. T . Vanco (V .-Pros.), Herbert O 
Severance and Joseph Weissenbach, Fred E. Dayton (Secretary). N Y  
office, 1796 Broadway.— (V. 106, p. 823, 1690; V. 107, p . 605, 1097, 1194.)

ALABAAIA COM PAN Y.— See V. 105, p. 2096; V. 106, p. 2342.
ioobL.nB^ MA POW ER C O .— O R G A N IZA T IO N , A c— Incorporated In 1906 Ini Ala. and servos directly and indirectly the major part o f the urban 
population o f Northern Ala., including the “ Birmingham D istrict.”

Owns (a) New hydro-electric development on Coosa River. 45 miles 
southeast o f  Birmingham, Installed capacity 90,000 h. p. (b) New steam 
turbine station o f 15.000 b. p. at Gadsden, (c) Additional steam plant de
signed for 105.000 h .p .. incl. 35 000 h.p. now Installed, (d) Hydro-olec- 
development o f 2,000 h.p. at Jackson Shoals. («) 755 miles o f  steel-tower 
transmission lines to Birmingham. Ac. ( / ;  Largely through subsidiary 
companies, hydro-electric possibilities aggregating many thousand h.p.

S T O C K .— $18,751,000, all owned by Ala. T rac., Lt. A  P. C o..w hich see.
the authorized Issue. $100,000,000 for future need* 

$9,000,000 Is outstanding, $2,639,000 are pledged to secure tho $1,900 000 
notes o f 1917; tho remainder may be Issued for only 80%  o f cost o f  exten
sions and additions. See V. 102. p. 1250: V. 101. p. 2314.

Notes.—-The notes of 1917 are callable on four weeks' notice at 101 H and 
•at- Prior to July 1 1918: then at 101 '4 to July 1 1919 at 101 and int to 
July 1 1920. at 100l£ to July 1 1921 and 10014 and int. thereafter. They 
f r o f f o r e d  by $2 639,000 of the First M tge. 5%  bonds. The authorized 

Z i  m’i ;  m ' 00! '  a1d th0 remain ng notes may only be issued as add! tlonal I<irst M tgo. bonds are pledged in the foregoing ratio. See V. 105,p.390.
E AR N IN G S.— 4 m os., (1918____Gross, $854,445; not (after $5^2 35Q

Jan. 1 to April 30. \ 1917------ Gross, 619,550; taxos). 425[377
R EPO RT.— For year ending June 30 1917, gross, $1,778,141; net, 

«rt,eJ n n o aS’p^L,1<>? ,729: a.m '4al int' ci 1oarste' iacl- S t.900.000 now notes.
I m o ® ' ! .  m 8 ca l'< !S ( Pi ? i 7v.e B f ;  ? 2 a 95S:

Prosidont, James M itchell, 120 Broadway, N . Y .— (V. 107, p . 804.)

7 v .h o v AM^nT.R A C X l? '? l ’ ^ , a , ? T T& POW ER C O .. L T D .— O R G A N I- i ii ta^orporated In Canada Jan. 5 1912 and owns through its sub
sidiary, the Alabama Power Co. (which see above), hydro and other elec- 
eri Cson°onnfco°? n ^tabama. Also owned, Dec. 31 1917, $500,000 com . and90,000 -d  prof, stock o f United Gas A Electric Corporation. V. 94, 
p. 628, 981, 1696: V. 101. p. 283. See Alabama Power C o. above.

BON DS.— Tho deforred coupons o f Sopt. 1914 and March 1015 wer« 
paid Sopt. 1 1917 and March 1 1918, all other coupons having boon paid 
promptly. V. 106, p . 2556; V. 99, p. 1053; V. 101, p . 283, 775. P

R E P O R T .— Report for year 1917. in V . 106. p . 2556, showed:
Companies. Gross. Net Income. * Int.CNigs. Disc. Amor. Devr

19 7 ------------------- S2.154.325 31.220,750 $1,059,592 $139,817 $21,1^1
1.471.433 880,604 794,896 85 708

♦After deducting $63,653 in each year chargeable to capital account.
D IR E C T O R S.— James Mitchell. Pres., Now York; Lawrence M ac- 

Larlano, K .O ., V .-Pres., Montreal; E. Mackay Edgar, London, and William 
J, Henderson, Sec.-Treas.. Montreal, 20 Guardian Bldg., Montreal. Presi
dents oftice, 120 Broadway, N . Y .— V. 105, p. 3901 608, 911.)

ALASKA GO LD MINES C O .— See page 203.
ALL IS-CH ALM ERS M AN U FACTU RIN G C O .— O R G A N IZA T IO N .— 

ln. Delaware on Mar. 15 1913 as successor o f tho Allls-Chal- 
mers C o. (foreclosed) per plan V. 94, p. 913,wlth new cash working capital. 
Manufactures heavy engines, mining and other machinery. V. 94 d 913
L'iaf .n^ ir ? Ifne d K0bt.' D ec- 31 1917 the eornpanyowned $924,90o’ Bulloik Elec. M fg. C o. bonds out of an issue o f $936,000. V. 102, 0 . 1724.

STO C K ,— The pref. stock Is pref. both p. Sc d „  cum . from Jan. 1 1913 
at 5%  per annurm from Jan. 1 1915 at 6 % . and from Jan. 1 1917 at 7%  . 
but entitled to 7%  from beginning If earned and declared. It may elect 
a raalorlty o f tho directors and is redeemable at 110 and dlvs. O f the Issued
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1 3 2 I N D U S T R I A L  S T O C K S  A N D  B O N D S [Vo l . 107.

MISCELLANEOUS COMPANIES [For abbreviations, &c., see notes on first page]
A l l l s - C h a l m e r s  M a n u f a c t u r i n g :  C o — C o m m o n  s t o c k --------------

P r e f e r r e d  s t o c k  ( a  &  d )  c u m  (s e e  t e x t )  r e d  1 1 0 ------------------------
B u l l o c k  ( T h e )  E l e c  M f g  1 s t  M  $ 9 3 0 ,0 0 0  a u t h -  .  . . . . .

A m e r ic a n  A a r i c u l  C h e m ic a l  C o — -S to c k  c o m m o n  $ 5 0 ,0 0 0 ,0 0 0  
P r e f  ( a  &  d )  6 %  c u m  $ 5 0 , 0 0 0 . 0 0 0 . . - . - . . . . - - - - - - - - - - - -
F i r s t  m t g e  b o n d s  c o n v  $ 1 2 ,0 0 0 ,0 0 0  r e d  1 0 3  —  C o l .x c * < f c r *  
D e b e n t u r e s  $ 1 5 ,0 0 0 ,0 0 0  c o n v  g  r e d  1 0 1  b e g  F e b  1 9 Q y c * & r *

A m e r ic a n  B a n k  N o t e  C o m  p a n y — C o m  s t o c k  $ 5 , 0 0 0 , 0 0 0 -----------
P r e f e r r e d  (a  &  d )  6 %  c u m  $ o , 0 0 0 ,0 0 0 --------------------------------------------

A m e r ic a n  B e e t  S u g a r — C o m m o n  s t o c k . .  --------------------------------------
P r e f e r r e d  (a  &  d )  s t o c k  6 %  n o n - c u m  $ 5 . 0 0 0 , 0 0 0 - - . -------- -

A m e r i c a n  B r a k e  S h o e  &  F o u n d r y — C o m  s t k  $ 5 ,0 0 0 ,0 0 0  a u t h  
P r e f  ( a  &  d )  s t k  7  %  c u m  &  p a r t i c  $ 5 ,0 0 0 ,0 0 0  (s e e  t e x t )  -  -
F i r s t  m o r t g a g e  g o l d  s i n k i n g  f u n d  r e d e e m a b l e  ( t e x t ) -----------x

A m e r i c a n  C a n — C o m m o n  s t o c k  $ 4 4 ,0 0 0 ,0 0 0  a u t h o r i z e d .............
P r e f e r r e d  (a  &  d )  s t o c k  7 %  c u m u l a t i v e  $ 4 4 . 0 0 0 , 0 0 0 -------------
D e b e n t u r e s  $ 1 5 ,0 0 0 ,0 0 0  g  r e d  1 0 2  W  a f  b e g  M a y  ’ 1 4 - B / i . x c *  
S e r ia l  ( d i s c o u n t )  n o t e s  d a t e d  J a n  2 1  '1 8  o r i g  $ 1 2 ,0 0 0 , 0 0 0 —

A i n c r i c a n  C a r  &  F o u n d r y — C o m m o n  s t o c k  $ 3 0 , 0 0 0 . 0 0 0 --------G
P r e f e r r e d  (a  &  d )  s t o c k  n o n - c u m  $ 3 0 .0 0 0 ,0 0 0 ------------------------G

x  A n  a d d i t i o n a l  $ 2 4 0 ,0 0 0  h e ld  in  t r e a s u r y  o n  S e p t .  3 0  1 9 1 8 .  
y F o r  s m a l l  a m o u n t s  In  t r e a s u r y ,  s e e  t e x t .

D a teBonds

1 9 1 4

1 9 0 8
1 9 1 4

1 9 0 2

1 9 1 3
1 9 1 8

1 0  in  ’ 18  
0

6 X  In  '1 8  
0  in  1 9 1 8  

5
5  g  

0  In  1 9 1 8
6  in  1 9 1 8  
S e e  t e x t

0
7  In  1 9 1 7  
S e e  t e x t

5  g

S e e  t e x t  
5  g  

D i s c o
8  in  1 9 1 8

7

WhenPagable
Q — J 

J  &  J
Q — J
Q —  I , 

A  &  O '
K &  A

Q — F  
Q — J 
Q — F  
Q — J  
Q — M  
Q — M  

M  &  S

Q — J  
F  &  A
u n t e d  

O — J 
Q — J

Last Dividend and Maturity
O c t  1 5  1 9 1 8 .2 H  
J a n  1 1 9 3 4  
O c t  15  T 8 ,  2  
O c t  15  1 8 . IX 

) r t  1 19 >8 
F e b  1 1 9 2 4  
N o v  1 5  ’ 1 8 .  IX 
O c t  1 1 9 1 8  I X  
O c t  3 1  ’ 1 8 ,  2 %  
O c t  2  1 9 1 8 ,  IX 
S e p t  3 0  1 8  IX 
S e e  t e x t  
M a r  1 1 9 5 2

O c t  1 ’ 1 8  I X  %  
F e b  1 1 9 2 8  
N o v  21  
O c t  1 T 8  2 %  
O c t  1 ’ 18  1 X %

Places Where Interest and Dividends are Payable

F ir s t  T r u s t  O o . .  M l l w  
C h e c k s  m a i l e d

d o  d o
C o l u m b i a  T r  C o , N Y  &  B o s  
G u a r  T r  O o .  N  Y  &  B o s  
C h e c k s  m a i l e d  

d o  d o  
C h e c k s  m a i l e d  
C h e c k s  m a i le d  
3 0  C h u r c h  S t ,  N  Y  

d o
F a r m e r s ’ L  &  T r  C o ,  N  Y

C h e c k s  m a i l e d  
B a n k e r s  T r u s t  O o ,  N  Y  
N e w  Y o r k
G u a r a n t y  T r u s t  C o ,  N  Y  

d o  d o

s t o c k  a s  i n  t a b l e  a b o v e  t h e  t r e a s u r y  h e l d  D e c .  3 1  1 9 1 7  $ 2 2 9 ,2 5 0  c o m m o n  
a n d  $ 2 9 6 ,6 0 0  p r o f .  V .  1 0 2 ,  p .  1 7 2 4 .  T h e  v o t i n g  t r u s t  e x p i r e d  M a r .  2 7

1 J N o  m o r t g a g e  B e n  w h i l e  a n y  p r o f ,  s t o c k  r e m a in s  o u t s t a n d i n g ,  u n le s s  8 0 %  
o f  p r e f .  v .  t .  c .  c o n s e n t s .  N o t e s  p a y a b l e  D e c .  3 1  1 9 1 7 ,  $ 1 ,8 4 9 ,6 1 0 .

V  1 9 1 6 .  1 9 1 7 .  — --------— 1 9 1 8 — ------— -
P R E F E R R E D  D I V I D E N D S . —  J a n .  A p r .  J u ly .  O c t .

R e g u l a r ............................................................. -  6  6X IX IX IX IX
O n  a c c u m u l a t i o n s ______________________  3  3 X  . X  X __  X  . Xn  a c c u m u l a t i o n s -----------------------------------  ■> /■» -y*

I n  O c t .  1 9 1 8  a c c u m u l a t e d  p r e f .  d l v .  w a s  r e d u c e d  t o  4  %  %  ■ I n  A u g .  
1 9 1 8  t h e  m a n a g e m e n t  p r o p o s e d  t o  p a y  n o  d i v i d e n d s  o n  c o m m o n  s t o c k  s o  
lo n e :  a s  w o  h a v e  t o  s a v e  f o r  t a x e s .  ’ V .  1 0 7 ,  p .  6 0 5 .  „  . .

R E P O R T . — F o r  y e a r  1 9 1 7  In  f u l l  in  V .  1 0 6 . p .  1 6 8 1 ,  1 7 0 0 :  6  m o n t h s  
e n d i n g  J u n o  3 0  1 9 1 8 ,  V .  1 0 7 ,J> . 4 0 3 ,  3 9 2 :  8  m a s .  t o  A u g .  3 1 ,  V .  1 0 7 ,  p .  1 5 8 0 .

B S a le s  T o ta l  F e d . ,  A c . ,  T a x .  P r e f e r r e d  B a la n c e
C a le n d a r  B i l l e d .  N e t .  &  C o n l in g .  D i v i d e n d s .  S u r . o r D e f .

V p n r___ $  $  $  $  8
1917  2 6 ,1 2 9 ,3 1 7  5 , 3 0 8 , 7 9 0  1 ,2 9 8 .3 0 0  ( 1 0 ) 1 . 0 1 8 , 3 7 5  s u r .2 ,3 9 2 ,1 1 6
1 9 1 6 1 : : I — - 1 9 , 4 4 0 , 5 0 9  3 , 1 6 5 , 0 2 0  ------------------  ( 9 ) 1 , 4 2 6 . 4 5 5  s u r . l , 7 3 8 ,5 6 ?
1 9 1 5 ____________1 1 ,6 6 6 ,4 1 3  1 ,0 7 8 ,3 5 2  -------------------- ( 3 ) 4 7 5 , 4 8 5  s u r .  6 0 2 ,8 6 /

d e f .
____! ,8 6 7

2 5 ,0 6 81 9 1 4 ____________1 0 , 3 2 3 , 1 5 0 d e f . 2 5 , 0 6 8  -  -  - - - - - 
1 9 1 8 — 8  m o s . 2 1 ,9 5 4 ,4 9 4  4 , 1 3 8 , 0 7 0  2 , 3 8 9 , 0 0 0  --------------- -- , r - ................
m 8 _ 6  m o s .  1 5 ,8 2 7 ,9 0 7  3 , 2 7 9 , 9 9 5  ( “ N e t  p r o f i t s  a f t e r  w a r  t a x e s  )
1017  6  m o s  11 6 2 5 .2 9 2  1 ,9 0 3 ,1 2 9  ( " N e t  p r o f i t s  a f t e r  w a r  t a x e s  )
1 U n f i l l e d  o r d e r s  J u n e  3 0  1 9 1 8 .  $ 2 8 ,9 6 2 ,0 9 7 ,  a g a i n s t  $ 1 6 , 5 6 4 ,8 4 2  in  1 9 1 7 .

D I R E C T O R S . — J .  I I .  M c C l e m e n t  ( C h a i r m a n )  o f  N .  Y . :  F r e d  V o g e l  J r -  
( C h a i r m a n  E x e c .  C o m m . ) ,  O t t o  H .  F a l k  ( P r e s . ) ,  O l i v e r  C .  F u l l e r ,  C h a r le *  
F .  P f i s t e r .  o f  M i l w a u k e e ;  f f m .  T .  A b b o t t ,  M a x  P a m  a n d  F .  O .  W e t m o r e  o r 
C h i c a g o ;  J .  D .  M o r t i m e r .  A r t h u r  W .  B u t l e r ,  C h a r l e s  W .  C o x ,  O s c a r  L  
G u b e l m a n ,  R .  G .  H u t c h i n s  J r .  a n d  A r t h u r  C p p p e l l  o f  N e w  Y o r k ,  a n d  
J a m e s  l ’ . W i n c h e s t e r  o f  W i l m i n g t o n ,  D e l .  O f f i c o ,  M i l w a u k e e . — ( V .  1 0 6 , 
p .  1 7 9 7 ,  2 4 5 2 ;  V .  1 0 7 ,  p .  2 9 2 ,  4 0 3 ,  6 0 5 ,  1 0 0 5 ,  1 5 8 0 .)

AMALGAMATED SUGAR C O . .  OGDEN. UTAH.— B o n d s , V . 1 0 7 , p . 8 0 1 .  
AMERICAN AGRICULTURAL CHEMICAL C O .— O R G A N I Z A T I O N  

I n c o r p o r a t e d  In  A p r i l  1 8 9 9  In  C o n n e c t i c u t  u n d e r  s p e c i a l  c h a r t e r .  V .  0 8 .  
D 9 7 4 .  a u d  V .  7 2 .  p .  6 7 2 :  V .  7 3 ,  p .  6 6 4 ’ V .  7 5 .  p .  2 4 1 .  2 9 2 ,  4 4 0 :  V  7 7 .  p .  3 9 9 ;  
V  8 3 . P . 1 2 3 0 :  V .  8 4 .  p .  2 7 2 :  V .  8 7 .  p .  8 7 4 :  V .  9 2 .  o .  3 2 4 :  V  9 3  p .  1 6 6 9 :  
V .  9 4 .  p .  2 0 9 :  V .  9 8 ,  p .  5 2 5 .  S e e  V .  7 1 .  p .  545. G o o d - w i l l ,  p a t e n t s ,  
t r a d e - m a r k s ,  & c . ,  c a r r i e d  a t  $ 1 .  V .  1 0 3 .  p .  7 5 4 .  G o v ’ t  l i c e n s e  V .  1 0 6 ,  
p  8 8 0 .  I n  S e p t .  1 9 1 8  w a s  b u i l d i n g  $ 3 0 0 ,0 0 0  p l a n t  a t  J a c k s o n v i l l e ,  F l a . ,

M fj& fcfW h sri!: «*». tu t! v. 9 s . » .«» . 1 .A  • , ,
B O N D S — T h e  1 s t  M .  b o n d s  ( $ 1 2 ,0 0 0 ,0 0 0  a u t h . )  a r e  c o n v e r t i b l e  i n t o  

p r e f .  s t o c k  a t  p a r .  S in k i n g  f u n d ,  : V A %  a n n u a l l y  o f  a l l  b o n d s  is s u e d ;  
r e t i r e d  b y  s i n k i n g  f u n d  t o  J u n o  3 0  1 9 1 8  ( V .  1 0 7 ,  p .  2 9 2 )  , $ 3 ,0 4 2 ,0 0 0 .  c o n .  
I n t o  p r o f ,  s t o c k ,  $ 7 0 8 ,0 0 0 .  V .  8 7 .  p .  7 4 1 ,  8 1 4 .  8 7 4 ;  V .  9 2 ,  p .  2 6 4 ,  3 2 4 .

T h e  d e b s .  ( $ 1 5 ,0 0 0 ,0 0 0  a u t h . )  a r e  c o n v .  i n t o  c o m .  S t o c k  a t  p a r ;  o r  t h o  
$ 9 , 1 0 0 , 0 0 0  i s s u e d  $ 9 4 2 ,2 0 0  h a d  in  O c t .  1 9 1 8  b e e n  s o  c o n v e r t e d ,  $ 5 , 9 0 0 , 
0 0 0  b e i n g  r e s e r v e d  f o r  f u t u r e  r e q u i r e m e n t s .  N o  a d d i t i o n a l  m t g e .  c a n  b o  
p l a c e d  o n  t h o  p r o p e r t y  w l i i l o  b o n d s  r e m a in  o u t .  V .  9 8 ,  p .  5 2 6 ;  - V  / . S P i  
1 5 1 2 .  N o t e s  p a y a b l e  a t  J u n o  3 0  1 9 1 8 , $ 1 7 , 0 2 0 ,0 0 0  ( a g a i n s t  $ 3 ,o 6 3 ,1 8 0  
J u n e  3 0  1 9 1 7 ) :  c a s h ,  n o t e s  a n d  a c c o u n t s ,  m a t e r i a l s  a n d  s u p p l i e s  a n d  L i b e r t y

b ° D i V l L J E N D s ! — O n  c o m m o n .  J a n .  1912 t o  J u l y  19 16 , 1 %  q u a r . ;  in  O c t .  
1916 in c r e a s e d  t o  I X % ;  19 17 . J a n  A p r i l  a n d  J u l v  1 X % ;  O c t., 1 9 1 7  t o  
J u l y  19 18 , i n c h ,  6 %  p .  a .  ( I X %  Q --J - 15); O c t .  15 1918 , 2 %  ( q u a r . ) .  

R E P O R T . — R e p o r t  f o r  y e a r  e n d .  J u n o  30 1918 , in  V .  1 0 / , p .  9 0 2 , s h o w e d :  
J u n e  30 T e a r s —  1 9 17 -18 . 1916 -17 . 1 9 15 -16 . 1914 -15 .

T o t a l l n c o m e  - __________ $11 3 7 7 ,1 0 8  $ 8 ,7 0 9 ,2 1 6  $ 8 ,1 7 4 ,8 2 8  $ 6 ,2 2 5 ,1 2 1

P r e s . ,  H .  R i e m a n :  8 e c .  &  T r e a s . ,  C h a r le s  C .  D u p r a t ,  3 2  N a s s a u  S t „  
N .  Y . — ( V .  1 0 6 ,  p .  3 9 8 ,  5 0 1 ,  6 0 8 ,  9 3 0 .  1 1 2 4 ,  2 1 1 9 ;  V .  1 0 7 ,  p .  8 0 4 . )

A M E R I C A N  B R A K E  S H O E  & F O U N D R Y  C O — O R O A N . — I n c o r p .  In 
N .  J .  o n  J a n .  2 9  1 9 0 2 .  R e i n c o r p .  in  D e l a w a r e ,  e f f e c t i v e  O c t .  1 1 9 1 0 -  
O f f i c i a l  d a t a  V .  1 0 3 ,  p .  2 4 2 7 ;  V .  1 0 0 ,  p .  5 5 8 , 1 0 1 2 .  A  c o n s o l i d a t i o n .  V .  7 4 .  
n .  5 7 9 :  V .  7 9 ,  p .  2 0 ^ 7 ;  V .  9 0 .  p .  2 3 8 :  V .  9 1 ,  p .  2 1 2 ;  V .  9 2 ,  p .  1 8 5 ; V .  9 0 .  p .  
1 2 4 0 ;  V .  9 5 .  p .  1 7 4 7 ;  V .  9 6 ,  p .  6 5 5 ;  V .  9 8 ,  p .  3 8 4 :  V .  1 0 0 .  p .  5 5 7 .  M a n u 
f a c t u r e s  a b o u t  1 7 5 .0 0 0  t o n s  o f  b r a k e  s h o e s  f o r  * t o a m  a m i  e l e c t r i c  c a r s  a n a  
c a s t i n g s .  V .  1 0 5 ,  p .  2 4 5 3 .  R e p o r t e d  w a r  o r d e r s ,  V .  1 0 5 ,  p .  2 4 o 3 .  
D I V S . — ’ 0 4 . ’ 0 5 .  ’ 0 0 .  1 9 0 7 .  ’ 0 8 .  ’ 0 9 .  1 0 - T 2 .  ’ 1 3 - T 5 .  1 9 1 0 .  I 9 1 7 " * ? -
C o m . %  2  4  4  4 &  1 e x t .  4 M  5  7  y ’ l y .  7  y ’ l y .  7  7  y e a r l y
P r e f . % -------------------------------------------- 7  y o a r l y ------------------------ - 8  y ’ l y . 12 T e x t

I O .I U 'J . i lU
$ 8 8 4 ,6 8 0  

2 ,2 7 8 ,1 8 0  
2 1 0 ,2 6 4  

l  . 6 5 5 ,0 6 7  
( 5 ) 8 7 5 ,4 6 8

to , l /
$ 8 8 3 ,3 9 2

1 ,8 4 5 ,9 0 8

1 ,0 5 3 " ,4 9 2  
( 4 ) 7 3 7 ,2 3 7  
$ 3 , 0 5 4 ,7 9 9

J .4 4 0 ,1 —1
$ 8 3 8 ,0 9 4

1 ,7 1 1 ,8 8 2

1 ,6 5 4 ,1 7 6
( 4 ) 7 3 7 ,2 3 6
$ 1 ,2 8 3 ,7 3 3

B o n d  I n t e r e s t _____________  $ 8 7 6 ,4 0 4
D o p r e c ’ n ,  f r e i g h t s ,  & C - -  2 ,4 5 5 ,7 2 5
B o n d s  t o  e m p l o y e e s --------  —  —  -  - -
P r e f e r r e d  ( l i v s .  ( 6 % ) —  1 ,6 5 8 ,4 8 7
C o m m o n  d i v i d e n d s  - _  (5  X) 1 .0 5 9 ,7 7 7  ________________

S u r p l u s ___________________ $ 5 ,3 2 0 ,7 1 5  $ 2 ,8 0 5 ,5 5 7  « p o ,u jr * , ia a  . n , , i o o , i . f t
D I R E C T O R S . —  R o b e r t  S .  B r a d l e y  ( C h i n n . ) ,  P e t e r  B .  B r a d l e y  ( P r e s . ) ,  

W m .  P r e s c o t t  ( V . - P . ) . J .  M .  G i f f o r d  ( V . - P . ) , T i m s .  A .  D o e  ( V . - P . &  T r e a s  ) 
G o o .  B .  B u r t o n  ( V . - P ) ,  G e o .  C .  B in g h a m  A .  B .  H e p b u r n , . C h a r l e s  B .  
W h i t t l e s e y ,  S a m u e l  C a r r ,  J .  F .  K e h o e ,  G .  C .  L e o ,  M a r c e l l u s  E .  W h e e l e r ,  
J .  I I .  C o t t m a n ,  D .  C r a w f o r d  C l a r k ,  F .  L .  A m e s ,  C h a s .  W .  P r i d d v ,  G a l e n  L .  
S t o n e ,  G e o r g o  E .  C o p e  a n d  H o r a c e  B o w k e r  ( S e c . ) . N .  Y .  o f f i c e ,  R e c t o r  
S t . — ( V .  1 0 7 ,  p .  2 9 2 .  9 0 2 ,  1 1 9 4 ,  1 2 8 9 .)

A M E R I C A N  B A N K  N O T E  C O . — O R G A N I Z A T I O N .  I n c o r p o r a t e d  In  
N .  Y .  F e b .  2 0  1 9 0 6  a s  U n i t e d  B a n k  N o t e  C o r p . ,  p e r  p l a n  V .  8 1 ,  p .  1 8 5 1 . 
1 7 9 4 -  V .  9 2 ,  p .  1 3 1 5 ,  1 5 0 3 ; V .  9 6 ,  p .  7 1 4 .  H a s  p l a n t  in  B r o n x  a n d  o f f i c e
b u i l d i n g  a t  7 0  B r o a d  S t .  V .  1 0 4 .  p .  8 5 9 .  _____ .  . ,

S T O C K . — ’N o  l ie n  o r  n e w  s t o c k  w i t h o u t  a s s e n t  o f  8 0 %  o r  e a c h  c la s s  
D I V S .  I ’ 0 6 .  1 9 0 7 - 1 1 .  * 1 2 . T 3 .  ’ 1 4 .  ’ 1 5 .  T 6 .  1 9 1 7 ., T o  N o v .  1 8 1 8
C o m . % 1  2  4  y e a r l y  5  6  3 X  2  4  ( I X  Q . - J . )  6

C O U P O N  N O T E S . — T l i e  r e m a i n i n g  $ 2 0 0 ,0 0 0  5 %  s e r ia l  g o l d  n o t e s  o f
1 9 1 5  ( o r i g i n a l l y  $ 6 0 0 ,0 0 0 )  w e r e  p a i d  M a r c h  1 9 1 8 , l e a v i n g  n o  f l o a t i n g  d e b t .
• R E P O R T . — Y e a r  1 9 1 7 ,  V .  1 0 6 ,  l>. 1 2 2 7 ; 6  m o s .  1 9 1 8 , V .  1 0 7 , p .  7 9 6 .  

C a le n d a r  P r o f i t s ( a f t e r  I n t .  A  P e n s io n  P f .D i v s .  C o m m o n  B a la n c e ,
Y e a r —  D e p r . , A c . )  D i s c . .A c .  F d . ,& c .  ( 6 %  p . a . )  D iv id e n d s .  S u r p lu s

1 9 1 8  ( 6  m a s . ) - $ 6 6 1 ,3 5 3  $ 9 0 ,4 8 9  ------------- $ 1 3 4 , 8 7 6 ( 3 % ) $ 1 3 4 , 8 7 1  $ 3 0 1 ,1 2 3
1 9 1 7  ( 1 2  m o s . )  8 2 4 ,0 6 4  3 4 ,1 3 4  $ 5 5 ,8 7 7  2 0 9 ,7 3 9  ( 6 % ) 2 0 9 , 7 4 2  1 9 4 .5 7 2
1 9 1 6  ( 1 2  m o s . )  9 7 6 .1 3 5  5 1 ,1 2 8  7 8 ,2 0 3  2 6 9 ,7 3 9  ( 4 % )  1 7 9 ,8 2 8  3 9 7 ,2 3 7
1 9 1 5  ( 1 2  m o s . )  8 9 0 ,4 6 4  1 0 5 ,7 1 0  4 0 ,0 0 0  2 6 9 ,7 3 9  ( 2 % ) 8 9 , 9 1 4  3 8 5 ,1 0 1

O f f i c o ,  7 0 - 7 2  B r o a d  S t . ,  N .  Y . — ( V .  1 0 6 , p .  1 2 2 7 ;  V .  1 0 7 , p .  7 9 7 . )  
A M E R I C A N  B E E T  S U G A R  C O . — I n c o r p .  M a r c h  2 4  1 8 9 9 .— ( V .  6 8 .  

p .  2 8 0 ,  6 1 6 ;  V .  8 8 ,  p .  1 2 5 0 ; V .  1 0 2 , p .  7 1 5 ,  1 8 0 9 .)
A g r e e m e n t  w i t h  G o v e r n m e n t  a s  t o  p r i c e s .  V .  1 0 5 ,  p .  1 2 1 0 .
I n  1 9 1 8  w a s  b u i l d i n g  p l a n t  t o  e x t r a c t  p o t a s h ,  a m m o n i a ,  & c . ,  f r o m  w a t e r

“ d i W d k S I d S ? ? '  [ i s l . i V l 5 U 9 - 1 0 t 2 . 1 9 1 3 - 1 5 .  1 9 1 6 .  1 9 1 7 .  1 9 1 8 .  
C o m m o n  — ------------------ g > j  N i l  I X  5  N i l  4 X  7 X  8

P r e f e r r e d 0 —  —  1 1 1 1 1 1 %  | o c T . T ’ 9 9  t o  O c t .  2‘ ’ 1 8 ,  l n c T , '6 %  p T a .  ( I X %  Q - J ) .
I n  F e b .  1 9 1 7  a n  e x t r a  1 2 %  w a s  d o c l a r e d  o n  c o m m o n ,  p a y a b l e  M a r .  1 . 

I n  F o b .  1 9 1 8  d e c l a r e d  2 %  q u a r .  ( 8 %  p .  a . )  A p r .  1 9 1 8  t o  J a n .  1 9 1 9 .  i n c l .  
R E P O R T . — F o r  y e a r  e n d i n g  M a r .  3 1  1 9 1 8 ,  in  V .  1 0 6 ,  p .  2 1 1 9 ,  s h o w e d :  

1 9 1 7 -1 8 .  1 9 1 6 -1 7 .  1 9 1 5 -1 6 .  1 9 1 4 - 1 5 .
G r o s s  s u g a r  s a l e s _________ $ 1 2 ,5 8 -1 ,3 6 7  $ 1 4 ,9 7 1 ,1 1 6  $ 1 0 ,4 7 9 ,2 9 3  $ 8 ,3 0 4 ,4 2 3
N e t  i n c o m e ________ _________ $ 3 , 1 3 5 , 1 8 8  $ 6 ,1 2 6 ,6 7 7  $ 3 , 1 7 4 ,8 3 1  $ 1 ,6 0 1 ,6 4 3
P r e f  d l v s .  ( 6 % ) —  I ______  3 0 0 ,0 0 0  3 0 0 .0 0 0  3 0 0 ,0 0 0  3 0 0 ,0 0 0
C o m m o n  d i v i d e n d s -------- ( 8 ) 1 , 2 0 0 , 0 0 0 ( 2 0 ) 3 0 0 0 , 0 0 0  ( 6 ) 9 0 0 , 0 0 0  - - - - - -
D e p r e c ’ n ,  a d d ’ n s ,  & c   _________ 1 .5 7 1 .S .1 0  1 .5 3 9 ,6 8 3  1 7 6 ,9 8 9

B a l a n c e ,  s u r p l u s _________ $ 1 , 6 3 5 , 1 8 8  $ 1 ,2 5 4 ,7 4 7  $ 4 3 5 ,1 4 7  $ 1 ,1 2 4 ,6 5 4

E x tr a  d i v i d e n d s  o n  p r e f .  s t o c k  in  1917 ( w i t h  r e g u l a r  8 %  P - 2 %  q u a r 
t e r l y ) ;  o n  J u n o  30, 2% in  c a s h  ( i n c l .  1 %  f o r  R e d  C r o s s )  a n d  5 %  in  U .  S .  
L i b e r t y  b o n d s ;  o n  S e p t .  29 ,1% c a s h :  o n  D e c .  31, 1% c a s h .  1918. M a r .  3 0 ,  
1% c a s h  ( e x t r a ) ;  J u n o  a n d  S o p t . ,  1% c a s h  ( e x t r a ) .  R e g u l a r  d i  v s  . p a i d  
q u a r .  t o  S e p t .  30 1918, 7% p .  a .  o n  c o m . ,  8 %  p .  a .  o n  p r e f .  V .  105, P-2307.

P r e f .  is  e n t i t l e d  t o  a l l  e a r n in g s  a f t e r  7 %  o n  c o m m o n ,  v  9 5 ,  p .  l o U J .
B O N D S . — D r a w n  $ 2 0 ,0 0 0  y e a r l y  t i l l  M a r c h  1 1 9 2 2  a t  1 0 5 , t h o n  a t  p a r  

a n d  i n t e r e s t .  V .  7 6 ,  p .  6 5 1 .
R E P O R T . — F i s c a l  y e a r  c h a n g e d  t o  e n d  D o c .  3 1 ;  r e p o r t  f o r  1 5  mos., t o  b e  

r e a d y  a b o u t  M a r c h  1 1 9 1 9 .  V .  1 0 7 , p .  1 3 8 6 .  Y e a r  1 9 1 6 - 1 7 ,  V .  1 0 5 ,p . 2 4 5 3 . 
Y e a r  e n d .  T o ta l  N e t  B o n d  C o n t . , & c . ,  P r e f e r r e d  C o m .D i t ) .  B a la n c e ,
S e p t .  3 0 .  I n c o m e .  I n t e r e s t .  R e s e r v e .  D iv id e n d .  ( 7 % ) .  S u r p l u s .
I 9 1 6 - 1 7 - x $ 3 , 2 6 0 ,6 9 4  $ 2 8 ,4 5 2  $ 4 0 0 ,0 0 0  ( 1 8 ) $ 8 9 8 .1 5 8  $ 3 2 1 ,5 3 1  $ 1 - 6 1 2 .5 5 3
1 9 1 5 - 1 6 -  1 ,6 6 1 ,6 1 9  3 4 ,3 1 2  ................... ( 8 )  4 0 0 .0 0 0  3 2 2 .0 0 0  9 0 5 ,3 0 7
1 9 1 4 - 1 5 —  1 ,1 8 0 .6 1 3  3 5 .2 2 6  ................... ( 8 )  4 0 0 .0 0 0  3 2 2 .0 0 0  4 2 3 .3 8 7

O F F I C E R S . — C h a i r m a n .  O t is  H .  C u t l e r ;  P r o s . ,  W m .  G .  P e a r c e ;  V i c e 
P r e s id e n t s ,  J o s e p h  D .  G a l l a g h e r .  J .  B .  T o r b e l l ,  E .  S .  M o o r e ,  J a m e s  S .  
T h o m p s o n .  W i l l i a m  S .  M c G o w a n ,  C l i f t o n  D .  P e t t is  a n d  T h o m a s  F l n i g a n ;  
T r e a s . ,  H e n r y  C .  K n o x :  S e c . ,  G e o r g e  M .  J u d d ;  C o m p . .  G .  C .  A m e s .  O f 
f i c e ,  3 0  C h u r c h  S t . ,  N .  Y . — ( V .  1 0 6 .  p .  7 1 1 ,  1 1 2 8 ;  V .  1 0 7 ,  p .  1 3 8 6 . )

A M E R I C A N  B R A S S  C O . — ( V .  1 0 6 , p .  3 9 8 ,  0 0 1 ;  V .  1 0 7 ,  p .  4 0 4 . )
AMERICAN CAN C O . — O R G A N I Z A T I O N . — I n c o r p .  In  N o w  J e r s e y  o n  

M a r c h  1 9  1 9 0 1  a s  a  c o n s o l i d a t i o n  o f  a b o u t  1 0 0  c o n c e r n s .  S e e  V .  7 2 .  p .  5 8 2 .  
I n  1 9 1 6  o p e r a t e d  a b o u t  5 0  c a n  f a c t o r i e s  a n d  t w o  m a c h i n e  s h o p s .  S e e  V . 8 4 ,  
p .  9 0 4 ;  V .  9 0 ,  p .  3 7 1 ,  6 2 9 ;  V .  9 6 ,  p .  1 8 4 1 .  I n  1 9 0 7  p la n t s  w e r e  c o m p l e t e d  
In  N e w  O r le a n s ,  L a . ,  S a v a u n a h ,  G a . ,  a n d  N e w  C a s t l e ,  P a .  V .  8 5 ,  p .  6 5 6 :  
V .  8 6 .  p .  3 3 6 ,  4 2 2 ;  V .  9 0 ,  p .  5 0 4 ,  1 2 3 0 .  I n  D e c .  1 9 1 7  b e g a n  b u i l d i n g  p la n t  
N e w a r k .  N .  J .  V .  1 0 5 ,  p .  2 3 6 7 .  I n  J a n .  1 9 1 8  a  $ 1 ,2 5 0 ,0 0 0  p l a n t  w a s  
p r o p o s e d  a t  O a k l a n d ,  C a l .  V .  1 0 6 , o .  8 8 .  I n  1 9 0 8  a c q u i r e d  a n  in t e r e s t d n  
S a n i t a r y  C a n  C o . ,  w i t h  $ 1 ,0 0 0 ,0 0 0  a u t h .  s t o c k .  V .  8 6 ,  p .  7 9 6  H a s  
a r r a n g e m e n t  w i t h  G o l d s c h m i d t  D e t i n n i n g  C o . ,  n o w  M o t a l  &  1 h e r m i t  C o r p .  
V .  8 8 ,  p .  2 3 2 ,  3 7 3 ;  V .  9 0 ,  p .  3 7 1 .  D i s s o l u t i o n  s u i t ,  s e e  V .  1 0 3 , p .  1 3 ,  2 4 0 ,  
6 6 7 .  V .  1 0 2 , p .  8 0 2 ,  1 3 4 8 ,  1 7 1 9 ; V .  1 0 6 , p .  8 8 .  P r i c e  a d v a n c e  in  1 9 1 8 ,  
V .  1 0 6 , p .  1 9 2 ’. 6 0 8 ;  V .  1 0 7 , p .  8 4 .  I n  M a y  1 9 1 8  w a s  c h a r g e d  b y  F e d e r a l  
T r a d o  C o m m i s s i o n  w i t h  a t t e m p t s  t o  s t l f l o  c o m p e t i t i o n .  V .  1 0 6 ,  p .  1 9 6 2 .  
M u n i t i o n  o r d e r s  a n d  o u t l o o k  in  J u n o  1 9 1 8 ,  V .  1 0 6 ,  p .  2 4 5 2 .  S t a t u s  1 9 1 8 ,  
V .  1 0 7 ,  p .  5 0 3 ,  9 0 7 ,  1 3 8 6 .

P R E F E R R E D  D I V S .  f ’ 0 3 .  ’ 0 4 - T 2 .  T 3 .  T 4 .  T 5 .  T 6 .  T 7 .  1 9 1 8 .
R e g u l a r ________ ____________ %  2 ^  5  y ’ l y  7  7  7  7  7  7
O n  a c c u m u l a t i o n s __________ ( —  _________ 2 4  X  - -  - -  - -  8 - 6 6  -------------------

O n  D e c .  2 0  1 9 1 7  p a i d  t h o  f in a l  3 . 7 1 5 7 %  d u o  f o r  a c c u m u l a t i o n s  o n  t h e  
p r e f e r r e d  s t o c k .  V .  1 0 5 , p .  2 1 8 6 ,  1 4 2 1 ,  9 9 9 ,  9 0 7 .

D E B E N T U R E S . — T h o  d e b e n t u r e s  ( $ 1 5 ,0 0 0 ,0 0 0  a u t h . ) ,  o r  w h i c h  $ 1 4 , 
0 0 0 ,0 0 0  w e r o  s o l d ,  a r e  c a l l a b l e  a t  1 0 2 4 $ ;  s in k i n g  f u n d ,  n o w  $ 5 0 0 ,0 0 0  y e a r l y .  
V .  9 6 ,  p .  4 2 1 ,  4 8 9 .  1 2 3 0 ; V .  9 7 ,  p .  1 8 4 1 .  , ,  J

I n  J a n .  1 9 1 8  s o ld  $ 1 2 , 0 0 0 ,0 0 0  n o t e s  d u o  In  7 ,  8 ,  9  a n d  1 0  m o n t h s  ( a n d  
e l i g i b l e  t o  r e d i s c o u n t ) ,  t h e  p r o c e e d s  t o  b o  u s e d  f o r  p u r c h a s e  o f  t i n  p l a t e  
a n d  o t h e r  s u p p l i e s ,  t h e  is s u e  b e i n g  s e l f - i l q u l d a t l n g  a s  a n d  w h o n  t h e  p r o -  • 
d u c t s  a r e  s o l d ;  o n  A u g .  2 1  p a i d  o f f  $ 3 ,0 0 0 ,0 0 0  a n d  S o p t .  2 3  $ 3 ,0 0 0 , 0 0 0 .  
V .  1 0 6 ,  p .  1 9 2 ; V .  1 0 7 ,  p .  2 9 2 ,  5 0 3 ,  9 0 7 .

R E P O R T . — F i s c a l  y e a r  e n d s  D o c .  3 1 .  R e p o r t  f o r  1 9 1 7  In  V .  1 0 4 .  D . 7 0 4 .
1 9 1 7 .  1 9 1 6 .  1 9 1 6 .  1 9 1 4 .

E a r n i n g s ............... .................... $ 2 1 ,9 9 5 ,0 4 2  $ 1 1 ,0 9 1 ,0 4 8  $ 6 ,5 3 3 ,8 0 6  $ 5 ,8 0 7 ,8 0 2
R e s .  f o r  F e d e r a l  t a x e s . .  $ 6 ,0 0 0 ,9 0 0  ____________  — ________ ____________
D e p r e c i a t i o n ______  3 ,5 0 0 ,0 0 0
I n t e r e s t  o n  d e b .  b o n d s . .  6 0 2 ,1 8 3
P r o f ,  d i v i d e n d s ___  * 6 ,5 8 3 ,1 8 5

2 .5 0 0 ,0 0 0
6 2 8 .0 6 7

2 ,8 8 6 ,3 3 1

8 5 0 .0 0 0
6 5 1 ,5 3 3

2 ,8 8 6 ,3 3 1

7 5 0 .0 0 0
6 8 1 .6 2 9

2 ,8 8 6 ,3 3 1

B a l a n c e ,  s u r p l u s ............. $ 5 ,3 0 9 ,6 7 4  $ 5 , 0 7 6 ,6 5 1  $ 2 ,1 4 2 ,9 4 2  $ 1 ,4 8 9 ,8 4 2
*  I n c l u d e s  7 %  r e g u l a r  a n d  8 . 9 6 5 7 %  b a c k  d i v i d e n d s .
T o t a l  p r o f i t  a n d  lo s s  s u r p l u s  D e c .  3 1  1 9 1 7 ,  $ 1 6 ,4 2 1 ,9 0 6 .  
D I R E C T O R S . — D .  G .  R e i d  ( C h a i r m a n ) ,  F .  S .  W h e o l e r  ( P r e s , ) .  I I .  W .  

P h e l p s ,  F .  R u d o l p h  a n d  J .  I t .  H a r b e e k  ( V . - I ’ s . ) ,  I t .  I I .  I s m o n  ( S e c . - T r e a s . ) ,  
W .  H .  M o o r e .  F .  L .  H i n e ,  I t .  L .  S k o f i e l d ,  J a s .  M a c L o a n ,  K .  S .  B r e c k e n -  
r i d g o ,  C h a s .  S t o l l b e r g  a n d  H e n r y  I t .  H o y t .  O f f i c e ,  1 2 0  B r o a d w a y ,  N .  Y .  
— ( V .  1 0 6 ,  p .  6 0 8 ,  7 0 4 ,  2 0 1 2 ,  2 2 3 1 , 2 4 5 2 ;  V .  1 0 7 .  p .  8 4 ,  2 9 2 .  5 0 3 , ’ 9 0 7 ,  1 3 8 6 . )

A M E R I C A N  C A R  &  F O U N D R Y  C O . — O R G A N I Z A T I O N .  & c . — I n 
c o r p o r a t e d  in  N e w  J e r s e y  o n  F e b .  2 0  1 8 9 9  a s  a  c o n s o l i d a t i o n .  M a n u f a c 
t u r e s  f r e ig h t  a n d  p a s s e n g e r  c a r s  o f  w o o d  a n d  s t e e l .  V .  0 8 ,  p .  2 8 0 ,  3 7 7 ,  1 0 2 9 :  
V .  7 1 .  p .  8 6 .  5 4 5 ;  V .  7 3 ,  p .  9 5 8 ;  V .  8 3 ,  p .  1 4 1 3 ; V .  8 4 ,  p .  1 5 5 3 .  M u n i t i o n  
c o n t r a c t s  A p r i l  3 0  1 9 1 7 ,  a b o u t  $ 7 ,3 0 0 ,0 0 0 .  V .  1 0 3 , p .  5 8 ,  4 0 8 .  U .  S .  
G o v t ,  o r d e r s ,  & c . ,  V .  1 0 5 . p .  1 1 0 6 ,  1 5 2 4 , 1 8 9 9 , 2 0 0 0 ;  V .  1 0 6 , p .  1 9 2 .  9 3 0 .

O n  M a y  1 1 9 1 8  r e c e i v e d  a n  o r d e r  f r o m  U . S . G o v t ,  f o r  3 1 ,0 O O  s t e e l  u n d o r -  
f r a m o  b o x  a n d  c o a l  c a r s  o f  s t a n d a r d  m o d e r n  t y p o  a n d  h e a v y  c a p a c i t y .  
T o t a l  u n f i l l e d  o r d e r s  M a y  1 1 9 1 8 ,  $ 2 9 0 ,0 0 0 ,0 0 0 ,  p r a c t i c a l l y  a l l  e x c e p t  t h o  
l a s t  n a m e d  o r d e r  b e i n g  o u t s i d e  t h e  u s u a l  H o ld . V .  1 0 6 ,  p .  1 9 0 2 ,  2 5 6 1 , 2 7 5 2 ,  
2 7 5 9 ;  V .  1 0 7 , p .  5 0 3 ,  9 0 7 .

D I V S . —  ( 1 9 0 1 - 0 2 .  '0 3 .  ’ 0 4 .  0 5 .  ’ 0 6 .  ’ 0 7 .  '0 8 .  ’ 0 9 1 o T 5 .  T 6 .  ’ 1 7 .  T 8 .  
O n  c o m  —  %  ( 2  y r l y .  4  l 0  0  3  3  2  y r l y .  2  8  8

I n  J a n .  a n d  A p r i l  1 9 1 8  p a i d  1 %  a n d  1 %  e x t r a ;  J u l y  a n d  O c t . ,  2 %  q u a r .  
R E P O R T . — F o r  y e a r  e n d i n g  A p r i l  3 0  1 9 1 8  w a s  in  V .  1 0 6 , p .  2 7 5 2 .

1 9 1 7 -1 8 .  1 9 1 6 -1 7 .  1 9 1 5 - 1 6 .  1 9 1 4 - 1 5 .
E a r n s ,  f r o m  a l l  s o u r c e s _ S 1 6 ,4 0 1 ,8 2 3  $ 1 7 ,5 2 2 ,9 0 9  $ 4 ,5 9 5 ,3 5 9  $ 3 ,6 1 5 ,0 5 1
N e t  e a r n i n g s _______________$ 1 1 ,2 8 1 ,7 4 2  $ 1 0 ,3 1 0 ,8 7 2  ............  ----------------------
P r e f e r r e d  d l v s .  ( 7 % ) - —  $ 2 ,1 0 0 ,0 0 0  $ 2 ,1 0 0 ,0 0 0
D l v s .  o n  c o m m o n ^  — ( 8 % ) 2 ,4 0 0 , X )  1 9 5 0 0 0 0

2 .2 5 0 .0 0 0  
5 0 0 ,0 0 0

2 .5 0 0 .0 0 0

$ 2 ,8 1 6 ,0 1 8  $ 2 ,3 3 0 ,9 3 6  
$ 2 ,1 0 0 ,0 0 0  $ 2 ,1 0 0 ,0 0 0  
( 2 ) 6 0 0 ,0 0 0  ( X )  1 5 0 ,0 0 0

Reserve for com. dlvs— 1 ,0 0 0 ,0 0 0  
Spec. ros. for employees. 2 ,4 0 0 ,0 0 0  
Ros’ve Impts. & mafnt— 2 5 0 ,0 0 0
Reserve for Insurance. .  5 0 0 ,0 0 0

Balance, surplus.............$ 2 ,6 3 1 ,7 4 2  $ 1 ,0 1 0 ,8 7 2  $ 1 1 6 ,0 1 8  $ 8 0 ,9 3 6
P r o f i t  ant} lass surplus— $ 2 9 ,4 5 2 ,7 0 7  $ 2 0 ,8 2 0 ,9 6 0  $ 2 5 ,8 1 0 ,0 9 4  $ 2 5 , 6 9 4 , 0 7 6
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M I S C E L L A N E O U S  C O M P A N I E S  
I F o r  a b b r e v i a t i o n s ,  A c . ,  s e e  n o te s  o n  f i r s t  p a c e )

A m e r ic a n  C h i c l e — -S to ck  c o m m o n  S 8 . 0 0 0 . 0 0 0 _____________
P r e f e r r e d  (n  A  d> s t o c k  0 %  c u m u l a t i v e  $ 3 , 0 0 0 ,0 0 0  _
S e n  S e n  C h i c l o t  O o . s k . f d .  b o n d s  c a l l  1 0 7  H  V . 1 0 6 ,  p .  2 3 4 4  z z

A m e r ic a n  C ig a r  C o — C o m m o n  s t o c k  $ 1 0 . 0 0 0 , 0 0 0 ________________
P r e f e r r e d  s t o c k  0 %  c u m u l a t i v e _____________________________________

A m e r ic a n  C i t i e s  C o — S e e  ‘ 'E l e c t r i c  R a i l w a y  S e c t i o n . ”
A m e r ic a n  C o a l  C o — S t o c k _______________________________________________
'T h e '  A m e r ic a n  C o t t o n  O H — C o m m o n  s t o c k  $ 2 0 , 2 3 7 , 1 0 0 . ___

P r e f  (a  <5o d )  s t o c k  6 %  n -o  s u b  t o  c a l l  1 0 5  $ 1 4 , 5 6 2 , 3 0 0 - .
B o n d s  $ 1 5 ,0 0 0 ,0 0 0  a u t h o r iz e d  g o l d  r e d  1 0 5 __________ C c .x e *
N o t e s  g o l d  S o r lo s  “ U ”  c a l l  1 0 1 ____________________________________c
O n o - y o a r  7 %  n o t e s  $ 5 ,0 0 0 ,0 0 0  g o l d ____________________________c

A m e r ic a n  D is t  l e i  C o  lo t  IN J i — S t o c k  $ 1 0 ,0 0 0 ,0 0 0  a u t h o r . .
1 s t  M  c o l l a t  t r u s t  c a l l  a t  1 0 5  A  l n t  a u t h  $ 1 .0 0 0 , 0 0 0 _________
A r a e r  S t i l l  A la r m  1 s t  M  s e r  G  5 s  g u a r  p  &  1_______________________

A m e r ic a n  D i s t r i c t  T e l e g r a p h  o f  N V — S t o c k  $ 4 , 0 0 0 , 0 0 0 _____
A m e r ic a n  E x p r e s s — S h a r e s ________________________p a r  n o t  f i x e d ,
A m e r ic a n  t l a s  &  E le c — C o m m o n  s t o c k  a u t h  $ 7 , 5 0 0 , 0 0 0 _____

P r e f e r r e d  (a  A  d i s t o c k  6 %  c u m  a u t h  $ 7 , 5 0 0 , 0 0 0  r e d  1 2 0
C o l l a t e r a l  M  $ 8 ,2 8 2 ,0 0 0  g o l d  c a l l a b l e  a t  1 0 5 _________G . x c *
D e b e n t u r e  b o n d s  g  ( A m e r  s o r le s l  r e d  1 1 0 _________G . c * A r
S e c .g  n o t e s  $ 2 ,5 0 0 ,0 0 0  1 0 2 0 , $ 1 .5 0 0 ,0 0 0  '2 1 , c a l l  1 0 0  Y, E q . c *  
S o c u r e d  C o n v  g  n o t e s  $ 3 , 5 0 0 ,0 0 0  a u t h  c a l l  1 0 0 3 ^ - N C J t c *  

A m e r  G r a p h o p h o n e  C o — S e e  c a p t i o n  C o l u m b i a  G r a p h o p h o
A m e r ic a n  H id e  & L e a t h e r — C o m m o n  s t o c k  $ 1 7 , 5 0 0 . 0 0 0 _______

P r e fe r r e d  (a  *  d )  7 %  c u m  $ 1 7 ,5 0 0 ,0 0 0  ( V  7 6 ,  p  1 0 4 ) ................
1 s t  m t g e  $ 1 0 ,0 0 0 ,0 0 0  g  s in k  f d  s u b  t o  c a l l  a t  1 1 5 _____ E a .o *

D a te
B o n d s

P a r
V a l u e

A m o u n t
O u ts t a n d i n g

R 'U e
%

W h e n
P a y a b l e

$ 1 0 0 $ 8 ,0 0 0 ,0 0 0 Q — J

1 9 0 9
1 0 0 3 , 0 0 0 .0 0 0 6  In 1 9 1 8 Q — J

5 0 0  A c 2 ,1 6 1 .0 0 0 6  g J  &  D
1 0 0 1 0 ,0 0 0 ,0 0 0 6  In  1 9 1 8 Q — F
1 0 0 1 0 .0 0 0 .0 0 0 6  In 1 9 1 8 Q — J

2 5 1 ,5 0 0 ,0 0 0 S e e  t e x t M A S
_____ 1 0 0 2 0 ,2 3 7 ,1 0 0 4 in  1 9 1 7 Q — M
_____ 1 0 0 1 0 .1 9 8 .6 0 0 6  In  1 9 1 7 r a  n
1 9 1 1 1 ,0 0 0 5  0 9 0 ,0 0 0 5  g M A N
1 0 1 7 1 .0 0 0 5 , 0 ) 0 . 0 0 0 5  g M  A  S
1 9 1 8 1 ,0 0 0 5 , 0 0 0 ,0 0 0 7  g M  A  S 3

_ _ 1 0 0 9 ,9 6 6 ,3 5 1 5  In 1 9 1 7 Q —  J
1 9 0 6 1 .0 0 0 2 5 6 ,0 0 0 5 A  A  O

5 0 0 2 9 ,0 0 0 5  g A  A  O
_____ 1 0 0 3 , 8 3 9 . 2 0 ) 2  In 1 9 1 7
t r e a t e d  a s  1 0 0 1 8 .0 0 0 ,0 0 0 6  in  1 9 1 8 Q — J
_____ 5 0 4 .1 0 0 .8 0 0 S e e  t e x t Q — J
_____ 5 0 5 .8 9 9 ,2 5 0 6  In  1 9 1 8 Q  — F
1 0 0 7 1 0 0  A c 6 ,2 8 2 .0 0 0 5  £ F  A  A
1 9 1 4 1 0 0  A c 3 . 5 0 0 ,0 0 0 6  g M A N
1 9 1 8 1 ,0 0 0 4 . 0 0 0 .0 0 0 6 £ .1 A  J
1 9 1 8  

n e  C o
1 ,0 0 0

b e l o w .
1 ,4 3 0 ,0 0 0 6  g M A S

_____ 1 0 0 x l  1 ,5 0 0 .0 0 0 N o n e  o d . Q — J
1 0 0 x 1 3 .0 0 0 ,0 0 0 5  in  1 9 1 7 A  A  O

1 8 9 9  

p r e f .  a

1 ,0 0 0  

r e  h e l d  In

3 ,1 5 6 ,0 0 0

t r u s t .

6  g M A S

L a s t  D iv id e n d  
a n d  M a t u r i t y

J a n  2 0  T 6 1 H %  
O c t  1 '1 8  1 
J u n e  1 4  1 9 2 9  
N o v  1 '1 8  1 
O c t  1 T 8  1 X %

S e p t  3  1 9 1 8  1 0 %  
S e p t  3  1 9 1 8 . 1 %  
J u n e  1 1 9 1 8 .3 ^ o  
M a v  1 1 9 3 1  
S e p t  1 1 0 1 9  
S e p t  3  1 9 1 9  
A p r  2 9  1 9 1 8 . 1 %  
A p r i l  1 1 9 2 6  
A p r  1 1 9 2 3  
'  5  T 8 .  1 %
~ ~   ̂ ’ 1 8  1 ) 4 %  
S e e  t e x t  
N o v i  '1 8 ,  1 X %  
F e b  1 2 0 0 7  
M a y  1 2  2 0 1 4  
J a n .  1 1 9 2 0 -2 1  
M a r  1 1 9 2 1

S e e  t e x t  
S e p t  1 1 9 1 9

P la c e s  W h e r e  I n t e r e s t  a n d  
D iv id e n d s  a r e  P a y a b l e

1 9 -2 5  W .  4 4 t h  S t . ,  n 7 y ~ 
d o  d o

N  Y  G u a r  T r  C o  
C h e c k s  m a i l e d

d o  d o

O f f i c e  1 B r o a d w a y .  N  *
W i n s l o w ,  L  A  C o ,  N  Y

d o  d o
d o  d o
d o  d o
d o  d o  .

1 5  E x  P I . J e r s e y  C i t y ,  N J  
N e w  Y o r k
D e t r o i t  T r u s t  C o ,  M i c h  
T r e a s  o f ,  15  D e y  S t ,  N  Y  
O f f i c e .  6 5  B ’ w a y ,  N  V 
C h e c k s  m a i l e d

d o  d o
G u a r a n t y  T r u s t  C o ,  N  \

d o  d o
N e w  Y o r k
G u a r  T r  C o ,  N  Y  o r  C h i c

N e w  Y o r k
E q u i t a b l e  T r u s t  C o ,  N  Y  
E q u l t  T r  C o .  C o l  B r ,  N Y

D I R E C T O R S . — W i l l i a m  n .  W o o d l n  ( P r e s . ) ,  A .  13. H e p b u r n ,  S .  S .  D e  
L a n o  ( T r e a s . ) ,  J .  M .  B u i c k  ( V . - P . ) ,  W .  G .  O a k m a n .  I I .  R I e m a n  D u v a l ,  
G e r a l d  L .  H o y t ,  W .  M .  H a g e r  ( A s s t ,  t o  P r e s . ; ,  C .  R .  V Y o o d in , W .  O .  
D i c k o r m a n  ( V . - P . ) ,  C h a s .  J .  H a r d y  ( G e n .  C o u n s e l ) ,  H a n s o n  R .  D u v a l  a n d  
J o h n  S h e r m a n  H o y t .  S e c r e t a r y  Is H .  C .  W i c k .  N .  Y .  o f f i c e ,  1 6 5  B r o a d 
w a y . — ( V .  1 0 6 , p .  1 9 2 , 2 9 8 ,  9 3 0 ,1 9 0 2 ,  2 7 5 2 ;  V .  1 0 7 , p .  9 0 7 ,  2 7 5 9 . )

A M E R I C A N  C H I C L E  C O . — O R G A N I Z A T I O N . — I n c o r p .  In  N .  J .  o n  
J u n e  2  1 8 9 9  a n d  c o n s o l i d a t e d  c h e w i n g  g u m  I n t e r e s t s  ( V .  7 1 ,  p .  5 4 5 ) ;  In 
A u g .  1 9 1 4  a c q u i r e d  S o n  S e n  C h i c l e t  C o .  V .  9 0 ,  p .  2 3 8 ;  V .  6 8 ,  p .  8 7 1 ,  
1 1 3 0 : V .  7 7 .  p .  1 9 7 ; V .  8 3 ,  p .  1 5 2 : V .  8 4 .  p .  1 6 0 ; V .  8 6 .  p .  2 3 0 ;  V .  9 0 ,  p .  2 3 8 ;  
V .  9 9 ,  p .  5 1 ,  1 2 2 ,  2 7 1 .  4 0 9 .  I n  O c t .  1 9 1 6  A m .  C h i c l e  C o .  o f  N .  Y .  t o o k  
o v e r  p r o p e r t y  o f  S t e r l in g  G u m  C o  V .  1 0 3 . p .  1 5 9 4 . 1 8 9 0 : V .  1 0 4 . p. 2 5 8 .  
H i s t o r y  o f  p r o p e r t y ,  A c . ,  in  1 9 1 7 ,  V .  1 0 4 ,  p .  1 7 9 6 .  W a r  o r d e r s ,  1 9 1 8 ,  
V .  1 0 7 ,  p .  1 8 3 ,  6 9 8 .

D I V I D E N D S . —  ( ’ 9 9 .  ’ 0 0 .  ’ 0 1 .  ’ 0 2 .  1 9 0 3 - 1 3 .  ’ 1 4 .  '1 5 .  '1 6 .  1 9 1 7 -
C o m m o n .............................. 1 1 3 4  9  8  11  1 8 %  y l y .  2 0  1 1 3 4  1 3 4  N i ‘
P r e f e r r e d .............................. ( ------------- 6 %  y e a r l y  ( 1 3 4 %  Q . - J . )  t o  O c t .  1 1 9 1 8 -------------

D i v i d e n d s  o n  t h e  c o m m o n  s t o c k  w e r e  r e d u c e d  t o  1 3 4 %  q u a r t e r l y  In  
J a n .  1 9 1 6  a n d  s u s p e n d e d  In  A p r .  1 9 1 6 .— V .  1 0 2 , p .  1 2 5 1 . S e n  S e n  C h i c l e t s  
b o n d s .  V .  8 9 ,  p .  1 2 8 6 . D e c .  3 1  1 9 1 7 ,  s u r p l u s ,  $ 7 1 0 ,5 4 4 ;  a g a i n s t  $ 2 9 9 , 
0 4 6  in  1 9 1 6 .

R E P O R T . — F o r  y e a r  1 9 1 7 ,  V .  1 0 6 ,  p .  1 5 7 4  V .  1 0 6 ,  p .  8 2 3 .
C a l . Y r .  T o t . I n c .  I n t e r e s t . D e p r . , A c . P f . D i v ’ s . (C )% )  .C o m .D i v s .  B a la n c e .
1 9 1 7 - . $ 1 , 0 9 2 , 7 1 3  $ 1 7 7 ,2 7 2  $ 3 2 3 ,9 4 3  $ 1 8 0 ,0 0 0  _________________s r .$ 4 1 1 ,4 9 8
1 9 1 6 - .  7 2 7 ,5 2 7  1 3 4 ,7 7 6  2 5 ,3 0 6  1 8 0 ,0 0 0  ( 1 3 4 ) 5 1 2 0 ,0 0 0  s r .  2 6 7 ,4 4 5
1 9 1 5 - -  5 4 8 ,9 3 4  1 3 5 ,1 6 5  __________  1 8 0 .0 0 0  ( 1 1 3 4 ) 9 2 0 ,0 0 0  d f .  6 8 6 ,2 3 1

O F F I C E R S . — C h a ir m a n  o f  t h e  B o a r d ,  T h o m a s  A d a m s  P r e s . ,  D a r w i n  
R .  J a m e s  J r .  V i c e - P r e s . ,  W a l t o r  B a u e r  a n d  J .  F .  B r e s n a h a n ;  S e c . ,  M .  D .  
B r o m b e r g :  T r o a s . ,  E r n e s t  W l l l v o n s e d e r .  O f f i c e .  1 9 -2 5  W .  4 4 t h  S t .  N .  Y .  
— ( V .  1 0 6 ,  p .  8 2 3 ,  1 3 4 5 , 1 5 7 4 ,  2 3 4 6 ;  V .  1 0 7 , p .  1 8 3 ,  5 0 3 ,  6 9 8 . )

A M E R I C A N  C I G A R  C O . — T h e  A m e r i c a n  T o b a c c o  C o .  o w n s  m a j o r i t y  o f  
t h e  $ 1 0 ,0 0 0 ,0 0 0  c o m .  a n d  $ 1 0 ,0 0 0 ,0 0 0  6 %  c u m .  p r e f .  s t o c k .  S e o  V .  7 3 ,  
p .  1 1 1 3 ; V .  7 8 .  p .  1 3 9 3 ; V .  9 3 ,  p .  1 1 2 2 - 2 4 .  H o l d s  a  l a r g e  i n t e r e s t  in  H a 
v a n a  T o b a c c o  C o .  c o m .  s t o c k .  V .  8 5 ,  p .  2 8 5 ;  V .  8 6 ,  p .  1 1 0 . P r o p e r t i e s ,  
V ,  7 2 .  p .  1 8 5 ,  2 8 4 ,  9 3 7 ,  1 0 3 7 ;  V .  7 3 .  p .  9 5 8 ;  V .  7 5 ,  p .  1 2 5 5 .

D i v s .  o n  p r o f ,  s t o c k  f r o m  J u l y  1 9 0 6  t o  J u l y  1 9 1 2 ,  6 %  y o a r l y  ( 3 %  s . - a . ) ;  
O c t .  1 9 1 2  t o  O c t .  1 9 1 8 ,  1 3 4 %  q u a r .  O n  c o m . .  In  1 9 1 2  t o  N o v .  1 1 9 1 8 , 
6 %  y e a r l y  ( 1 3 4 %  Q . - F . ) .  R e p o r t  f o r  1 9 1 7  in  V .  1 0 6 ,  p .  1 2 2 6 ,  s h o w e d :  N o t ,  
$ 2 ,2 1 3 ,7 5 5  ( a f t e r  d e d u c t i n g  F e d e r a l  t a x e s )  p r o f .  d i v .  ( 6 % ) ,  $ 6 0 0 ,0 0 0  c o m .  
d l v .  ( 6 % ) ,  $ 6 0 0 ,0 0 0  b a l . ,  s u r . ,  $ 1 , 0 1 3 ,7 5 5  ( le s s  a d ju s t m e n t s ,  $ 6 , 0 0 0 ) ,  
a g a i n s t  $ 6 6 7 ,2 8 5  In  1 9 1 6 . P r o s . ,  A .  L .  S y l v e s t e r ,  111 F i f t h  A v o . ,  N .  Y .  
—  ( V .  1 0 4 , p .  9 5 1  V .  1 0 5 . p .  2 5 4 4  V .  1 0 6 ,  p .  6 0 3 .  1 0 3 7 ,  1 2 2 G .)

A M E R I C A N  C O A L . — a l i n e s  a t  B a r t o n  a n d  L o n a c o n l n g ,  M d . ,  a n d  P o c a 
h o n t a s  r e g i o n ,  VV. V a .  I n c .  in  M d . ;  r o - l n c .  in  1 9 0 3  in  N .  J .  V .  8 0 ,  p .  1 1 8 . 
L A T E  D I V I D E N D S .  /  ’ 0 3 .  ’ 0 4 - ’ 0 6 .  ’ 0 7 .  '0 8 .  ’ 0 9 .  ’ 1 0 - T 5 .  ’ 1 6 .  ’ 1 7 .  ’ 1 8 .  
R e g u l a r  _____________ \ 3 0  1 0  y r l y  3 5  1 0  1 0  6  y ’ l y  10  3 0  2 0 ,

I n  M a r .  T 7 ,  3 %  a n d  2 %  e x t r a :  S e p t . ,  2 0 % ;  D e c . ,  5 % .  M a r .  a n d  S e p t .  
1 9 1 8 , 1 0 %  e a c h .  R e p o r t  f o r  1 9 1 7 , V .  1 0 6 , p .  2 7 5 2 ,  s h o w e d  g r o s s  e a r n in g s ,  
$ 1 ,7 2 6 ,6 3 0 ;  n e t ,  $ 6 4 5 ,2 5 6 ;  d e p r e c . ,  $ 1 3 1 ,8 7 9 ;  d i v s .  ( 3 0 % ) ,  $ 4 5 0 ,0 0 0 ;  b a l . ,  
s u r . ,  $ 6 3 ,3 7 7 .  F o r  1 9 1 0 , g r o s s ,  $ 9 9 3 ,1 5 6 .  O f f i c e ,  1 B ’ w a y . —  ( V .  1 0 6 , 
p .  3 9 8 ,  9 2 5 ,  9 3 0 ;  V . 1 0 7 , p .  6 9 8 . )

A M E R I C A N  C O A L  P R O D U C T S  C O . — S o e  B a r r e t t  C o m p a n y .
( T H E )  A M E R I C A N  C O T T O N  O I L  C O . — I n c o r p o r a t e d  O c t .  14 1 8 8 9  in  

N o w  J e r s e y .  M a k o s  c r u d e  a n d  r e f i n e d  c o t t o n  o i l  a n d  ( t h r o u g h  s u b s i d i a r y  
c o m p a n i e s )  l a r d ,  s o a p ,  f e r t i l i z e r s ,  & c .  C r u d e  o i l  m i l ls  In  a l l  c o t t o n - g r o w i n g  
S t a t e s :  r o f ln e r l o s  In N o r t h e r n  a n d  S o u t h e r n  c i t i e s .  V .  7 7 , D . 1 8 7 2 ' V .  
9 8 .  0 . 1 0 0 1 .
D I V S . — I ’ 0 3 .  ’ 0 4 .  ’ 0 5 .  ’ 0 6 .  ’ 0 7 .  ’ 0 8 .  ’ 0 9 .  T O .  ’ l l .
C o m  _ % \ 4  1 1 2  4  3  5  5  2 3 4

T 5 .  1 9 1 6  to  S e p t . 3 ’ 1 8 . 
1 4  y r l y  ( 1 %  Q . - M . )  

B O N D S ,  A c . — O f  t h o  5 s  o f  1 9 1 1  ( $ 1 5 ,0 0 0 ,0 0 0  a u t h . ) .  $ 5 ,0 0 0 ,0 0 0  w o r e  
r e s e r v e d  t o  r e t i r e  t h o  4 3 4 s  d u o  N o v .  1 9 1 5  a n d  t h o  r e m a i n i n g  $ 5 ,0 0 0 ,0 0 0  f o r  
f u t u r e  p u r p o s e s .  N o  p r io r  l io n  w i t h o u t  w r l t t o n  c o n s e n t  o f  8 0 %  o f  t h e  
b o n d s .  V .  9 2 ,  p .  6 6 1 ,  1 6 3 8 . I n A u g .  1 9 1 7  s o l d $ 7 ,5 0 0 ,0 0 0  1 a n < 1 2 - y r .g o l d  
n o t o s  ( $ 2 ,5 0 0 ,0 0 0  s o r lo s  A , c a l l .  1 0 0  3 4 . a n d  $ 5 ,0 0 0 ,0 0 0  s e r ie s  B ,  c a l l .  1 0 1 ) ;  
f r o m  t h e  p r o c e e d s  $ 5 ,0 0 0 ,0 0 0  w e r e  u s e d  t o  r e t i r e  2 - y e a r  n o t e s  d u e  N o v .  1 . 
V .  1 0 5 , p .  9 1 1 ,2 0 1 1 .  I n  A u g .  1 9 1 8  s o l d  $5 ,C O O ,O O 0 o n e - y e a r  7 %  n o t e s  t o  
r e f u n d  t h o  $ 2 , 5 0 0 ,0 0 0  “ A ”  n o t e s  d u o  S e p t .  1 a n d  t o  f i n a n c e  i n c r e a s e d  b u s i 
n e s s  a n d  e n la r g e d  I n v e n t o r y .  V .  1 0 7 , p .  6 0 5 .  N o  p r i o r  l i o n s  w i t h o u t  
c o n s o n t  o f  8 0 %  o f  t h o  n o t e s .

R E P O R T . — R e p o r t  f o r  1 9 1 6 - 1 7 ,  a t  l e n g t h  In  V .  1 0 5 ,  p .  1 9 9 4 .  2 0 0 1 .
A u a .  31 Y r .  N e t  P r o f i t .  D e b . ,A c . , I n i .  P r e f .  D i v s .  C o m . D iv s .  B a l .  S u r .
1 9 1 6 - 1 7 .............$ 2 ,0 3 4 ,0 4 2  $ 5 0 0 ,0 0 0  ( 6 ) S 6 1 1 .9 1 6  ( 4 ) $ S 0 9 ,4 8 4  $ 1 1 2 ,6 4 2
1 9 1 5 - 1 0  ............ 2 .5 2 4  2 9 2  4 9 5 ,8 3 3  ( 6 ) 6 1 1 .9 1 6  ( 4 ) 8 0 0 ,4 8 4  " 6 0 7  0 5 8

T h e  n e t  e a r n in g s  f o r  t h o  y e a r  e n d i n g  A u g .  3 1  1 9 1 8  (2  m o n t h s  e s t . )  s h o w  
a  s u b s t a n t i a l  in c r o a s o  o v e r  1 9 1 6 -1 7 .  T h o  c u r r e n t  a s s e t s  o f  t h o  c o  a s  p e r  
t h e  g e n e r a l  b a l a n c e  s h e e t  o f  J u n o  3 0  1 9 1 8 ,  e x c e e d e d  i t s  c u r r e n t  l i a b i l i t i e s  
b y  m o r o  t h a . i  $ 1 4 ,5 0 0 ,0 0 0 ,  a n d  $ 1 6 ,0 0 0 ,0 0 0  i s  in v e s t e d  in  r e a l  c s t a t o  
b u i l d i n g s ,  m a c h i n e r y ,  & c .  ( V .  1 0 7 ,  i>. 6 0 5 ) .

O F F I C E R S . — P r o s .  &  T r e a s . ,  W i l l i a m  O .  T h o m p s o n  2 d  V . - P r o s . ,  I I .  W -  
S h e c k l o y ;  V . - P .  in  c h a r g e  o f  s a le s ,  J .  G .  G a s h ;  S e c . ,  R .  G a t l i n ,  6 5 ’B ’ w a y .  
N .  Y. T r a n s f e r  a g e n t s ,  W i n s l o w ,  L a n i e r  &  C o . — ( V .  1 0 6 ,  n .  1 0 3 7  1 2 2 8 ; 
V .  1 0 7 . p .  5 0 3 ,  6 0 5 . )  ’ 1 l u ’5 ' ’

AMERICAN DISTRICT TELEGRAPH CO. (OF NEW JERSEY).—
O R O A  N I Z A T I O N . -  - I n c o r p o r a t e d  in  N e w  J e r s e y  In  N o v .  1 9 0 1 ' o p e r a t e s  
in  m o s t  o f  t h o  la r g e  c i t i e s  a n d  t o w n s  o f  t h e  U .  S . ;  Is e n g a g e d  In  a l l  k i n d s  o f  
e le c t r i c a l  p r o t e c t i v e  s e r v i c e .  V .  7 7 .  p .  1 4 8 ; V . 8 1 ,  p . 2 1 3 .  M e s s e n g e r  b u s in e s s  
Is le a s e d  t o  W e s t e r n  U n io n  T e le g r a p h  C o .  f r o m  J a n .  1 1 9 1 1  t o  S e p t .  1 9 2 7 ,  t h e  
a n n u a l  r e n t a l ,  p a y a b l e  In m o n t h l y  i n s t a l l m e n t s ,  b e i n g  b a s e d  o n  p a s t  o p e r a t 
in g  r e t u r n s ,  s u b je c t  t o  I n c r e a s e  o n  g r o w t h  o f  b u s in e s s ,  v. 9 4  n  1 1 2 1 .  
D i v i d e n d s  In 1 9 0 3 , 3 3 4 % :  s in c e  t o  A p r .  1 9 1 8 ,  4 %  y o a r l y  Q . - J . ,  w l t n  1 %  o x -  
t r a  In J a n .  1 9 1 6 , J a n .  1 9 1 7  a n d  J a n .  1 9 1 8 . P u r c h a s e  m o n e y  o b l i g a t i o n s  
$ 3 7 0 ,6 2 5 .  G u a r a n t e e s  p r in c ip a l  a n d  I n t e r e s t  o f  N .  Y .  F ir e  P r o t e c t i o n  1 s t  
M  4 s  d u e  S e p t .  1 1 9 5 4  a n d  $ 2 9 ,0 0 0  A m o r .  S t i l l  A l a r m  C o .  1 s t  M .  5 s .

R e p o r t  f o r  y e a r  e n d i n g  D o c .  3 1  1 9 1 7  s h o w e d :
C a le n d a r  G r o s s  N e t  I n t e r e s t

Y e a r —  I n c o m e .  I n c o m e ,  o n  B o n d s .
1 9 1 7 ............................ $ 3 ,2 1 2 ,3 6 8  $ 7 8 7 ,9 8 9  $ 1 2 ,6 0 8
1 9 1 0 . ........................  2 .8 4 4 ,0 9 5  7 0 0 ,3 6 5  1 2 ,8 2 6

D i v t

D i v s .  P a id  
&  D e c la r e d .  

( 5 % ) $ 4 9 8 , 2 1 0  
( 5 % )  4 9 8 .2 0 8

B a la n c e ,
S u r p lu s .

$ 2 7 7 ,1 7 1
1 8 9 ,3 3 1

i l o m D  n s  a b o v e  I n c lu d e  1 %  e x t r a  p a id  o u t  o f  a c c u m u l a t e d  s u r p l u s .  
P r e s . ,  N o w e o m b  C a r l t o n ;  S e c .  &  A s s t .  A u d . ,  F .  J .  M c L a i n ;  T r e a s  L e w is  

D r e s d n e r A u d . ,  E .  Y .  G a l l a h e r .— ( V .  1 0 6 ,  p .  3 9 8 ,  1 5 7 9 ; V .  1 0 7 , p .  1 0 0 5 .)

A M E R I C A N  D I S T R I C T  T E L E G R A P H  C O .  O F  N E W  Y O R K . —  
D I V S . —  ( ’ 9 7 .  ’ 9 8 .  ’ 9 9 .  ’ 0 0 .  ’ 0 1 .  ’ 0 2  t o  T 5 .  T O .  ’ 1 7 . i o t s

P e r c e n t .............\ 2  2  2 3 4  2 3 4  2> 4  2  y o a r l y .  1 34 2  J a n . , 1 ; J u ly J O

C a l .  y e a r  1 9 1 7 ,  g r o s s ,  $ 1 , 0 5 3 , 2 2 3 ;  t o t a l  n e t ,  $ 7 1 ,0 3 6 :  p .  A  1. s u r p l u s  
J a n .  1 ,  $ 8 0 0 ,9 3 1 ;  t o t a l ,  $ 8 7 1 ,9 6 7 ;  d i v i d e n d s  2 % ,  $ 7 6 ,7 8 2 ;  t o t a l  s u r p l u s .  
D e c .  3 1 ,  $ 7 9 5 ,1 8 5 .  O f f i c e ,  1 5  D e y  S t „  N .  Y . — ( t f .  1 0 4 ,  p .  6 6 5 ,  2 2 2 9 . )

A M E R I C A N  E X P R E S S  C O .— A n  “ A s s o c i a t i o n ”  f o r m e d  u n d e r  t h e  l a w s  
o f  N o w  Y o r k  S t a t e  N o v .  2 5  1 8 6 8 .  N o t  a n  i n c o r p o r a t e d  c o m p a n y .  
O p e r a t e d  D e c .  3 1  1 9 1 7  o n  o v e r  7 2 ,0 6 7  m il e s  o f  r a i l r o a d  In  t h e  U n i t e d  S t a t e s  
a n d  C a n a d a ,  I n c l .  B o s t o n  &  M a i n e ,  t h e  V a n d e r b i l t  l i n e s ,  I l l i n o is  C e n t r a l
a n d  U n i o n  P a c i f i c ,  7 ,0 0 0  m i l e s .  R a t o s  w e r e  r e d u c e d  F e b .  1 1 9 1 4 ,  b u t  a n  
a v e r a g e  in c r e a s e  o f  n e a r l y  4 %  w a s  a l l o w e d  in  J u l y  1 9 1 5  o n  p a c k a g e s  u p  
t o  1 0 0  l b s .  V .  1 0 1 , p . 3 7 2 .

I n  J u l y  1 9 1 8  m e r g e r  o f  t h e  e x p r e s s  b u s in e s s  o f  l e a d i n g  c o s .  w a s  e f f e c t e d .  
S e o  A m e r i c a n  R a i l w a y  E x p r e s s  C o .  b e l o w .

D I V S . —  J ’ 0 1 .  ’0 2  t o  ’ 0 5 .  ’ 0 6 .  ’ 0 7  t o  T 3 .  T 4 .  1 9 1 5 .  1 9 1 6  t o  O c t .  T 8
P e r c e n t ----------- 1 7  8 %  y r l y .  11 1 2 %  y r l y .  5  4 3 4  t e x t

J a n .  1 9 1 6  t o  O c t .  1 9 1 8  p a i d  1 34 %  q u a r .  ( 6 %  p e r  a m i . ) , w i t h  a  s p e c i a l  d l v .  
o f  $ 2  In J a n .  1 9 1 7  f r o m  I n v e s t m e n t s .  V .  1 0 3 ,  p .  1 7 9 3 .  I n  J u l y  1 9 1 3  p a i d  
2 5 %  ( $ 4 ,5 0 0 ,0 0 0 )  In  W e l l s ,  F a r g o  &  C o .  s t o c k .

P a r t ia l  R e s u l t s  ( I  S . C . ) —  1 9 1 7 - O p . R e e . - 1 9 l 6 .  1 9 1 7 —  N e t -— 1 9 1 6 .
J a n .  1 t o  D o c .  3 1  ( 1 2  m o s . ) . $ 7 5 ,9 2 0 ,8 3 1  $ 6 3 ,4 1 3 ,4 5 2  $ 6 7 9 ,1 8 4  $ 2 , 3 1 8 , 7 2 5

A N N U A L  E A R N I N G S . — F o r  c a l .  y e a r s  ( V .  1 0 7 ,  
1 9 1 7 . 1 9 1 6 .

G r o s s  e a r n s .$ 7 9 ,8 1 5 ,0 6 9  $ 6 6 ,6 4 6 ,6 7 7  
O p e r .  o x p  —  7 8 .5 4 7 ,1 0 6  6 3 ,7 6 3 ,9 2 7  
T a x e s ,  & c - -  5 8 8 ,7 7 9  5 6 4 ,0 2 5

O p c r .  I n c .  
O t h e r  i n c - _

$ 6 7 9 ,1 8 4  $ 2 ,3 1 8 ,7 2 5  
8 6 0 ,7 1 0  7 6 0 ,2 1 4  I B a l . ,  s u r p _ _

p .  1 1 8 8 ) :
1 9 1 7 .  1 9 1 6 .

G r o s s  I n c . -  $ 1 ,5 3 9 ,8 9 4  $ 3 ,0 7 8 ,9 3 9  
D e d u c t i o n s .  2 8 2 ,3 0 1  2 1 5 ,2 4 6
D i v i d e n d s . (6 )  1 . 0 4 6 ,1 9 0  ( 8 )  1 ,4 0 1 ,4 7 0

„  „  - - - - - - -  _________ _________$ 2 1 1 ,4 0 3  $ 1 ,4 6 2 ,2 2 1
P r e s . ,  G .  C .  T a y l o r ;  T r e a s . ,  J a m e s  F .  F a r g o ,  6 5  B ’ w a y . — ( V .  1 0 7 ,p . 1 1 8 8 .)

A M E R I C A N  G A S  C O .  ( H O L D I N G  C O . ) „  P H I L A . — ( V .  1 0 6 ,  p .  2 6 5 1 ) .

A M E R I C A N  G A S  &  E L E C T R I C  C O . — O R G A N I Z A T I O N . — I n c o r p o 
r a t e d  In  N e w  Y o r k  D e c .  2 0  1 9 0 6 ,  p e r  p la n  V .  8 3 ,  p .  1 3 4 9 ,  1 4 7 3 ,  1 5 9 2  
V .  1 0 1 , p .  2 1 6 8 ;  V .  1 0 2 ,  p .  1 3 7 . V .  1 0 6 .  p .  2 9 8 ,  3 9 8 .  C o n t r o l l e d  b y  i n t e r 
e s t s  a f f i l i a t e d  w i t h  G e n . ’ l E l e c .  C o .  N e w  3 0 ,0 0 0  k . w .  g e n e r a t i n g  p l a n t  a t  
W i n d s o r ,  W .  V a .  ( C e n t r a l  P o w e r  C o . ) ,  V .  1 0 6 , p .  2 9 8 ;  V .  1 0 5 , p .  8 2 1 ,  1 5 2 4 .  
I n  1 9 1 6  p u r c h a s e d  C i t i z e n s ’ E L  C o .  o f  P i t t s t o n ,  P a .  V .  1 0 2 .  p .  1 7 1 9 .  
I n c r e a s e d  r a t e s ,  s e e  V .  1 0 5 ,  p .  8 2 1 .

S T O C K . — S t o c k h o l d e r s  o n  A p r i l  2 8  1 9 1 6  v o t e d  t o  I n c r e a s e  t h e  s t o c k  
f r o m  $ 7 , 5 0 0 ,0 0 0  t o  $ 1 5 , 0 0 0 ,0 0 0 ,  h a l f  t o  b e  p r e f .  S e e  V .  9 8 ,  p .  1 5 3 9 .  1 6 1 0 .  
1 7 6 0 ; V .  9 7 ,  p .  1 5 8 5 ; V .  1 0 2 ,  p .  1 6 2 6 ,  1 8 9 8 ;  V .  1 0 1 ,  p .  1 8 8 7 .

D I V I D E N D S . —  % 1  T O . ’ l l .  T 2 .  T 3 .  T 4 .  T 5 .  1 9 1 6  t o  O c t .  T 8 .  I n c l .
O n  c o m m o n ,  c a s h _____ \ 2 3 4  6  6 3 4  7 3 4  8  8  10  (2 3 4  q u a r . )
E x t r a i n  s t o c k  ( J .  &  J.) 2  4  4  ( 2  8 .  a . )

B O N D S ,  A c . — C o l l .  t r u s t  5 s ,  s e e  V .  8 3 ,  p .  1 3 4 9 ,  1 4 7 2  V .  8 6 ,  p .  5 4 9 ,  1 1 0 2 .  
1 5 3 1  V .  9 4 .  p .  7 0 0  V .  9 9 .  p .  1 8 3 4 .  I n  1 9 1 4  $ 1 , 0 0 0 ,0 0 0  1 0 0 - y e a r  6 %  
d e b e n t u r e  b o n d s  w e r e  i s s u e d .  V .  9 9 ,  p .  5 1 ,  1 2 2 .

T h e  $ 4 ,0 0 0 ,0 0 0  6 %  n o t e s  d a t e d  J a n .  1 1 9 1 8  ( t o t a l  a u t h . ,  $ 5 ,0 0 0 ,0 0 0 )  a r e  
d u e  $ 2 , 5 0 0 ,0 0 0  J a n .  1 1 9 2 0  a n d  $ 1 , 5 0 0 ,0 0 0  J a n .  1 ’ 2 1 ,  b u t  c a l l a b l e  a t  1 0 0 3 4 .  
T h e y  a r e  s e c u r e d  b y  $ 6 ,6 6 7 ,0 0 0  F ir s t  &  R e f .  M .  b o n d s  o f  C e n t r a l  P o w e r  
C o . ,  t h e  e n t i r e  c o m m o n  s t o c k  o f  w h i c h  Is o w n e d  b y  t h e  A m e r i c a n  c o m p a n y .  
R e s e r v e d  n o t e s  a r e  I s s u a b le  o n l y  a s  a d d i t i o n a l  F ir s t  &  R e f .  5 s  o f  t h e  P o w e r  
C o . ,  p le d g e d  t o  a t  l e a s t  1 6 6  2 - 3 %  o f  n o t e s  t o  b e  I s s u e d .  V .  1 0 6 ,  p .  1 9 2 ; 
V .  1 0 3 ,  p .  2 3 4 4 :  V .  1 0 6 . p .  2 9 8 ,  6 0 8 .

T h o  3 - y e a r  6 %  S e c u r e d  C o n v e r t i b l e  g o l d  n o t e s  d a t e d  J a n .  1 1 9 1 8  a r e  
s o c u r e d  b y  d e p o s i t  ( a t  7 0 %  o f  p a r )  o f  F i r s t  M t g e .  3 0 - y o a r  5 %  g o l d  b o n d s  
o f  t h e  I n d i a n a  G e n e r a l  S e r v i c e  C o .  T h e  n o t e s  a r e  c a l l a b l e  a s  a  w h o l e  o r  in  
a m o u n t s  o f  n o t  lo s s  t h a n  $ 5 0 0 ,0 0 0  b y  l o t  a t  1 0 0 3 4  e n d  i n t .  o n  s ix  w e e k s ’ 
n o t i c e ,  a n d  a r o  c o n v e r t i b l e  a t  o p t i o n  o f  h o l d e r  a t  p a r  I n t o  t h o  p l e d g e d  b o n d s  
a t  8 6 3 4  a n d  l n t .  t o  M a r .  1 1 9 1 9 ,  a t  8 8  a n d  i n t .  t h e r e a f t e r  t o  M a r .  1 1 9 2 0  
a n d  a t  8 9 3 4  a n d  i n t .  t h e r e a f t e r  t o  m a t u r i t y .  T o t a l  a u t h .  n o t e  i s s u e  
$ 3 ,5 0 0 ,0 0 0 ,  a l l  I s s u a b le  o n  s a m e  p r o p o r t i o n  o f  c o l l a t e r a l .  S e o  o f f e r i n g  o f  
i n i t ia l  $ 1 ,4 3 0 ,0 0 0  In  M a r .  1 9 1 8  In  V .  1 0 6 . p .  1 3 2 3 ,  1 3 4 6 .

Leading Bond, & c . .  Issues o f  Controlled Com panies D e c .  3 1  1 9 1 7 .
A u t h o r i s e d .  O u t s t a n d i n g .D a t e d .  C o m p a r e .

C a n t o n  ( O . )  E l e c t r i c  C o .  5 s _______ r J 2 . 5 0 0 . 0 0 0  $ 1 ,3 7 7 ,5 0 0  1 9 0 7  V . 9 3 .P . I R 0 4
C a n t o n  L t . ,  H t .  A  P .  1 s t  5 s .  x  r in s p d  2 2 .0 0 0  1 8 9 5  V . 8 5 . p .  2 2 4

C e n t r a l P o w e r C o .  F i r s t  &  R e f .  M 1 5 0 , 0 0 0 ,0 0 0  P l e d g e d  1 9 1 7  V . 1 0 7 ,p  1 8 3  
I n d i a n a  G a s  &  E L  C o .  M t g .  5 s . _ _  ( ? )  P l e d g e d  1 9 1 8  V .1 0 6 ,p .1 3 4 6

M. u n c le  E L  L t . C o . l s t  g u . 5 s - . x  1 , 5 0 0 ,0 0 0  * 1 .1 5 5  5 0 0  1 9 0 7  V .8 6 . P .  4 8 4
M a r lo n  L i g h t  A  H e a t i n g  5 s  . x  1 .5 0 0 ,0 0 0  2 9 1 ,5 9 0  1 9 0 7  V . 9 1 . P . 1 7 7 4

O h l o L . & P . C o . ,  T i f f i n ,  O . ,  1 s t  5 s x 3 0  0 0 0 ,0 0 0  1 ,2 0 0 ,0 0 0  1 9 1 4  V . 9 9 , p . l 6 7 8
R o c k f o r d  E .  C o .  1 s t  &  r e t .  5 s _____x  7 ,5 0 0 .0 0 0  " ~

R o c k f o r d  E d .  1 s t  M .  5 s __________x  C lo s e d
S o r a n t o n ( P a . » E l e c . C o . l s t  s . f . 5 s  x l 0 . 0 0 0 . 0 0 0  

S e c u r e d  g o l d  n o t e s ,  6 % - . $ l , 0 0 0 ,0 0 0  
A t l a n t i c  C i t y  ( N .  J . )  E l c o .  5 "  ..j 5 .0 0 0  OOO 

P f .  ( a .  A d . )  s t k .  6 %  c u m . ,  c a l l .  1 2 0  5 0 0 .0 0 0
N .  J .  H o t  W a t e r  t i t .  5 s __________ x  C lo s e d
A t l a n t l o  E L  L t .  &  P .  1 s t  5 s _____ x  C lo s e d

W h e e l in g  ( W .  V a . )  E le o .  1 s t  5 s _ x l 2 . 0 0 0 . 0 0 0

1 . 5 7 8 .0 0 0  1 9 0 9  V . 8 9 . p .  5 3 0
2 2 .0 0 0  1 8 9 9  ...........................

6 . 5 2 4 .0 0 0  1 9 0 7  V . 8 5 . p .  8 0 8
6 1 3 .0 0 0  1 9 1 7  V . 1 0 5 . P . 1 3 1 5  

2 ,1 1 3 ,0 0 0  1 9 0 8  V . 8 6 . 0  1 1 0 2
3 7 0 ,2 0 0  ( d i v s .  Q . - F .  ) ,
1 3 .0 0 0  1 9 0 6  ...........................

1 7 5 .0 0 0  1 9 0 4

B o n d ,  cfee.. 
I n t e r e s t .  

$ 5 8 2 ,1 5 2

B a l .  f o r  
D e b .  I n t .  
$ 9 2 0 ,0 8 8

1 , 7 9 7 ,0 0 0  1 9 1 1  V . 9 2 , p .1 4 4 1
E A R N I N G S . — Y e a r s  e n d e d  A p r i l  3 0 :

A p r i l  3 0  G r o s s  E a r n s .  S u r .  ( S u b .C o s . )  O th er  I n c .
Y e a r —  S u b . C o s .  to  A m .  G . A  E .  A m .  G . A  E .

1 0 1 8 ............$ 8 ,5 5 5 ,5 4 2  $ 8 3 8 ,7 7 4  $ 6 6 3 ,4 6 6
1 9 1 7 ----------  6 ,5 3 5 ,2 2 9  1 .0 4 4 ,2 3 6  4 4 7 ,1 5 7

C h a i r m a n  o f  B o a r d ,  S .  Z .  M i t c h e l l  P r e s . ,  R .  E .  B r e e d  S e c .  &  T r e a s . ,  
F .  B .  B a l l .  O f f i c e ,  3 0  C h u r c h  S t . ,  N .  Y . — ( V .  1 0 6 ,  p .  1 4 6 3 ; V . 1 0 7 . p . l 8 3 . )  

A M E R I C A N  G L U E  C O . — V .  1 0 6 ,  p .  8 1 9 ,  7 1 6 ;  V .  1 0 7 , p .  7 9 9 ,  1 5 8 0 .  

A M E R I C A N  G R A P H O P H O N E  C O . — S e e  C o l u m b i a  G r a p h o p h o n e  C o .

A M E R I C A N  H I D E  &  L E A T H E R  C O , — O R G A N I Z A T I O N . — O r g a n 
iz e d  In N o w  J e r s e y  in  1 8 9 9  a s  a  m e r g e r  o f  u p p e r  le a t h e r  I n t e r e s t s .  S e e  V .  
6 9 .  p .  4 9 3 ;  V .  6 8 .  p .  9 2 5 :  V .  7 0 .  o .  7 7 ;  V .  1 0 2 . p .  1 3 4 8 : V .  1 0 3 . n .  7 5 3 .  a n d  
a p p l i c a t i o n  t o  l i s t ,  V .  7 2 ,  p .  6 7 3 .  W a r  o r d e r s ,  1 9 1 7 ,  V .  1 0 5 ,  p .  9 9 9 .  
G o v e r n m e n t  p r i c e  f i x i n g  in  M a y  1 9 1 8 ,  V .  1 0 6 ,  p .  1 8 5 3 ,  1 7 4 7 ; V .  1 0 7 ,  p .  
4 0 4 ,  8 0 4 .

S T O C K . — O f  t h e  a m o u n t s  I s s u e d  ( $ 1 3 ,0 0 0 ,0 0 0  p r e f .  a n d  $ 1 1 ,5 0 0 ,0 0 0  
c o m m o n ) ,  $ 4 5 1 ,7 0 0  p r e f .  a n d  $ 2 2 5 ,9 0 0  c o m .  Is h e ld  In t r u s t .

D I V I D E N D S . — O n  p r e f . ,  F e b .  1 5  1 9 0 5  t o  A u g .  1 5  1 9 0 5 .  1 %  q u a r . ;  n o n e  
s i n c e  t o  S e p t .  1 1 9 1 6 ,  w h e n  5 %  w a s  p a i d ;  1 9 1 7 .  F e b .  a n d  O c t . .  2 \ 4 % ;  1 9 1 8 .  
A p r i l ,  2 ) 4 % ;  O c t . ,  '2 1 4 %  c a s h  a n d  a n  e x t r a  a m o u n t  p a y a b l e  in  U .  S .  
L .  L .  b o n d s ,  e q u i v a l e n t  a t  p a r  t o  2 % .  V .  1 0 3 , p .  4 0 8 ,  7 5 3 ;  V . 8 1 . p .  1 3 1 6 . 
O v e r d u e  p r e f .  d i v s .  A p r .  1 1 9 1 8 ,  a b o u t  1 1 6 % .  V .  1 0 6 , p .  2 5 6 1 ;  V .  1 0 7  
p .  4 0 4 ,  8 0 4 .
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M I S C E L L A N E O U S  C O M P A N I E S .
[ F o r  a b b r e v i a t i o n s . & c . ,  s e e  n o t e s  o n  f i r s t  p a g e . ]

A m e r i c a n  I c e  C o —
C o m m o n  s t o c k  $7,500.000_________ __________________
P r e f  s t o c k  ( n e w )  6 %  n o n - c u m  $ 1 5 ,0 0 0 ,0 0 0  ( V  1 0 4 ,  p  5 6 1 ) - -
C o l l a t e r a l  t r u s t  b o n d s  g o l d  ( $ 5 , 0 0 0 , 0 0 0 ) ____________________C e
B e a l  E s t  1 s t  &  G e n  M S 6 .5 0 0 .0 0 0  e  s  t r e d .................. P e P  x x .o *
U n d e r l y i n g  b o n d s  ( O c t  3 1  ’ 1 7 )  a f t e r  d e d u c t  $ 5 5 7 ,5 0 0  o w n e d  

A m e r  I n t  C o r p — C o m m o n s t o c k  a u t h  $ 4 9 . 0 0 0 . 0 0 0 6 0 % . p a i d
M a n a g e r s ’ s t o c k  $ 1 , 0 0 0 , 0 0 0  6 0 %  p a i d  t o  O c t  1 5  1 9 1 7 -----------

A m e r ic a n  L i g h t  &  T r a c t i o n — C o m m o n  s t o c k  * 4 0 . 0 0 0 , 0 0 0 --------
P r e f  ( a & d ) s t k  6 %  c u m  S 2 5 .0 0 0 .0 0 0  a u t h ( V  8 2 .  p  5 0 .  2 7 9 ) .

A m e r i c a n  L i n s e e d  C o — C o m m o n  s t o c k  $ 1 6 , 7 5 0 . 0 0 0 --------------
P r e f e r r e d  $ 1 6 , 7 5 0 , 0 0 0  7 %  n o n - c u m u l a t l v e ---------------------------------

A m e r i c a n  L o c o m o t i v e — C o m m o n  s t o c k  $ 2 5 , 0 0 0 , 0 0 0 ------------------
P r e f e r r e d  (a  &  d )  7 %  c u m  $ 2 5 ,0 0 0 ,0 0 0  ( B o n d s ,  s e e  t e x t ) . .
R i c h m o n d  L o c o m o t i v e  C o n s o l  M t g e  a s s u m e d _______________ z
L o c o m o t i v e  &  M a c h i n e  C o  1 s t  4 s  g u a r  p  &  d __________________ z
H e n r i c o  I r o n  W o r k s  C o r p  1 s t  M  ( V  1 0 5 .  p  9 0 6 ) ------------------ x x x

D a te
B o n d s

1 9 0 2
1 9 1 2

1 8 8 9
1 9 0 4
1 9 1 6

P a r
V a lu e

$ 1 0 0
1 0 0

1 .0 0 0
1 .0 0 0

1 0 0
1 0 0
1 0 0
1 0 0
1 0 0
1 0 0
1 0 0
1 0 0

1 ,0 0 0

A m o u n t
O u ts t a n d i n g

$ 7 , 1 6 1 , 3 3 0
1 4 . 9 2 0 .2 0 0  

1 .2 9 1  0 0 0
4 .7 7 6 .0 0 0  

3 9 4 ,6 0 0
A l l - 6 0  %  p a  
A I I 6 0 % p a ! d  

2 2 ,1 5 9 .1 6 7
1 4 .2 3 6 .2 0 0
1 6 .7 5 0 .0 0 0
1 6 .7 5 0 .0 0 0
2 5 . 0 0 0 .  0 0 0
2 5 . 0 0 0 .  0 0 0  

4 3 2 .0 0 0
1 .5 0 0 .0 0 0  

2 5 ,0 0 0

B a t e
%

6  i n  1 9 1 8
5  g
6  g

S e e  t e x t  
S e e  t e x t  
6  in  1 9 1 7

7  In  1 9 1 8  
5  In  1 9 1 8  
7  in  1 9 1 82 g

46 g

W h e n
P a y a b l e

Q — J  2 5  
A  & O  
F  & A

Q — M  
Q — M
U — F  
Q — F

Q — J  
Q - J  
Q - J  

A  &  O

L a s t  D iv id e n d  
a n d  M a t u r i t y

P l a c e s  W h e r e  I n t e r e s t  a n d  
D iv id e n d s  a r e  P a y a b l e

O c t  2 5  ’ 1 8 ,  2 ) 4  N e w  Y o r k  
A p r  1 1 9 2 2  C e n t r a l  T r u s t  C o ,  N  Y  
A u g  1 1 9 4 2  N e w  Y o r k  &  P h U a d e l 'a

S e p t  3 0  H S T 9 0 c  N . ' Y .
S e p t  3 0  ’ 1 8 ,  9 0 c  N e w  Y o r k  

S e e  t e x t  C h e c k s  m a i l e d  
A u g l  ’ 1 8 . 1 > 4 %  d o  d o

O c t  1 1 9 1 8  1 . ,
O c t  3  '1 8  1 H  %  C h e c k s  m a i l e d  
O c t  2 1  1 9 1 8  1 J 4  C h e c k s  m a i l e d

-  A p r  1 1 9 2 9  
M  &  S M a r  1 1 9 2 4  
F &  A  1 5 A u g  1 5  1 9 1 9

3 0  C h u r c h  S t ,  N e w  Y o r k  
R o y a l  T r u s t  C o ,  M o n t r ’ l 
V i r g in ia  T r  C o ,  R i c h m ’ d

B O N D S .  & c . — S in k i n g  f u n d  r e t ir e s  $ 1 5 0 ,0 0 0  b o n d s  S e p t .  1 y e a r l y ,  i f  p u r 
c h a s a b l e  a t  $ 1 15 o r  le s s ,  o r .  I f  n o t .  I n v e s t e d  in  o t h e r s e c u r i t i e s .  O n  J u n e  3 0  
1 9 1 8  t h e r e  w e r e  $ 3 , 1 5 6 ,0 0 0  b o n d s  o u t s t a n d i n g ,  n o t  I n c lu d in g  $ 4 7 5 ,0 0 0  In 
t h e  t r e a s u r y  a n i l  $ 4 ,8 9 1 ,0 0 0  In  s i n k l a g  f u n d .  $ 4 7 8 ,0 0 0  la  t r u s t  r e p r e s e n t i n g  
r e le a s e d  p r o p e r t y .  B i l l s  p a y a b l e  a t  J u n e  3 0  1 9 1 8 ,  $ 2 ,2 0 0 ,0 0 0 ;  $ 3 ,6 0 0 ,0 0 0 ,  
J u n o  3 0  1 9 1 7 . V .  1 0 7 ,  p .  7 9 6 .

R E P O R T . — Y e a r  1 9 1 7 - 1 8 ,  V .  1 0 7 .  p .  7 9 5 ;  3  m o s .  t o  J u n e  3 0  1 9 1 8 ,  V .
1 0 7 .  p .  4 0 3 .
J u n e  SO G r o s s  T r a d i n g  I n t . o n l s t  O th e r  P r e f .  B a la n c e ,

Y e a r s .  O u t p u t .  P r o f i t s ,  e t c .  M . B d s .  D e d u c .  D i e .  S u r p lu s .
1 9 1 7 - 1 8 - 1 2 9 , 7 0 4 , 4 2 8  $ 3 , 5 3 4 ,8 1 1  $ 5 1 1 ,5 0 0  $ 6 1 5 ,1 1 2  $ 6 5 0 ,0 0 0  $ 1 , 7 5 8 , 1 9 9

1 9 1 6 - 1 7 - - $ 2 4 . 0 7 6 ,8 2 4  $ 2 ,7 3 0 ,9 8 3  $ 5 1 1 ,5 0 0  $ 4 2 2 ,8 3 8  $ 9 7 5 ,0 0 0  $ 8 2 1 ,6 2 7
1 9 1 5 - 1 6 —  2 3 , 5 5 9 , 7 4 9  2 ,5 2 1 ,4 0 7  5 1 1 ,5 0 0  3 6 6 ,6 4 1    1 ,6 4 3 ,2 6 6
1 9 1 4 - 1 5 __ 1 9 . 0 9 2 .4 8 3  1 ,8 8 8 .5 8 8  5 1 1 .5 0 0  3 9 7 ,1 1 4    9 5 9 .9 7 4
4  M o s .  to  J u n e  3 0 — O p e r .  I n c .  B o n d  I n t .  S i n k .F d .  I n t . o n S .F .  B a l . ,S u r .
1 9 1 8 .... ............ - — $ 9 9 5 ,9 1 3  $ 5 3 ,6 9 0  $ 3 7 ,5 0 0  $ 7 4 ,1 8 5  $ 8 3 0 ,5 3 8
1 9 1 7  - ........................ .....  4 2 8 .2 5 7  6 0 ,7 9 5  3 7 ,5 0 0  6 7 ,0 8 0  2 6 2 ,8 8 2

P r o m  a n d  lo s s  s u r p l u s ,  J u n e  3 0  1 9 1 8 ,  $ 8 ,4 6 9 ,3 8 6 ,  a g a i n s t  $ 6 , 7 1 1 ,1 8 8  
a  1 9 1 7 .

D I R E C T O R S . — T h e o .  S .  H a i g h t  ( P r e s . ) ,  C h a r le s  P .  n a i l  ( 1 s t  V i c e -  
P r e s . ) ,  A a r o n  H e c h t  ( 2 n d  V . - P . )  .I F . L .  R o e n i t z  (3 r  V . - P . ) ,  F r e d e r i c k  S t r a u s s ,
M .  R o b s o n .  O .  H .  B u s w e l l ,  C h a s .  W .  T i d d ,  H e n r y  S e i i g m a n ,  J a m e s  S k i n 
n e r .  G e o .  A .  H i l l  ( 8 e c .  &  T r e a s O .  T h o m a s  J  R y a n .  L i n d s e y  H o p k i n s  a n d
O .  E .  D a n f o r t h ,  n e n r y  E v a n s ,  T h o m a s  B .  Y i u l l e ,  M o l l  O .  B r a n c h .  O f f i c e ,  
9 6  C l i f f  S t . .  N .  Y . — ( V .  1 0 7 .  p .  4 0 3 ,  7 9 5 ,  1 0 0 6 .)

A M E R I C A N  I C E  C O . — O R G A N I Z A T I O N . — I n c o r p o r a t e d  In  N e w  
J e r s e y  M a r c h  11  1 8 9 9 .  T r a n s a c t s  a  w h o le s a le  a n d  r e t a i l  b u s in e s s  In  N .  Y .  
C i t y ,  P h l l a . ,  B o s t o n ,  B a l t i m o r e ,  W a s h i n g t o n ,  D .  G . ,  C a m d e n ,  C a p e  M a y  
a n d  A t l a n t i c  C i t y ,  N .  J .  O p e r a t e s  In  N .  Y .  u n d e r  n a m e  o f  K n i c k e r b o c k e r  
I c e  C o . ,  a n d  2 5 %  o f  i t s  c o m m o n ,  m a k i n g  t h e  c a p i t a l i z a t i o n  In  h a n d s  o f  
p u b l i c  a b o u t  a s  s h o w n  a b o v o .  W a r  r e s t r i c t i o n s  In  1 9 1 8  a s  t o  p r i c e s  a n d  t h e  
m a k i n g  o f  a r t i f i c i a l  I c e ,  t h e  m a n u f a c t u r e  o f  w h i c h  w a s  r e s u m e d  In  J u r e  1 9 1 8 ,  
s e e  V .  1 0 6 , n .  1 2 3 2 .  1 5 7 9 ,  1 8 5 4 ,  2 4 5 2 .

F r o m  1 9 0 5  t o  J a n .  1 9 1 7  s u b s t a n t i a l l y  a l l  o r  t h e  c o m p a n y ’s  $ 1 5 ,0 0 0 ,0 0 0  o l d  
p r e f .  s t o c k  ( 6 %  c u m . )  a n d  $ 7 ,5 0 0 ,0 0 0  c o m .  s t o c k  w a s  o w n e d  b y  t h e  A m e r .  
I c e  S e c u r i t i e s  C o .  I n  t h e  l a t t e r  m o n t h  I t  w a s  a r r a n g e d  ( V .  1 0 4 . p .  1 6 5 . 
3 6 3 ,  5 6 1 )  f o r  t h e  s a k e  o f  e c o n o m y  t o  w in d  u p  t h e  S e c u r i t i e s  C o . :  ( a )  c a l l i n g  
a n d  p a y i n g  o f f  a t  p a r  o n  M a r c h  3 1  I ts  $ 2 ,9 7 2 ,6 5 0  8 %  d e b e n t u r e s ;  (ft) r e p l a c 
i n g  t h e  A m .  I c e  C o . ’ s  o l d  p r e f  s t o c k  w i t h  $ 1 5 ,0 0 0 ,0 0 0  6 %  n o n - c u m .  p r o f . ;
( c )  s e l l i n g  $ 5 ,7 1 5 ,6 0 0  o r  t h is  a t  6 6 % ,  w i t h  4 0 %  b o n u s  In  c o m .  t o  s t o c k h o l d 
e r s  ( V .  1 0 4 . p .  4 5 3 )  o r  s y n d i c a t e  t o  p r o v i d e  f o r  t h e  d e b e n t u r e s ;  (d )  e x c h a n g 
i n g  t h e  $ 1 9 ,0 4 7 ,3 0 0  s t o c k  o f  S e c u r it ie s  C o .  f o r  4 8 %  o f  t h e  n e w  p r e f .  o f  A m o r .  
I c e  C o . ,  a n d  2 5 %  c o m m o n .  F o r  s t o c k  a s  a d ju s t e d  s e e  t a b l e  a b o v e .

D I V I D E N D . — N o .  1 .  o n  n o w  p r o f . ,  A p r .  2 5  1 9 1 7  t o  O c t .  2 5  1 9 1 8 ,  1 M %  
q u a r . ;  a l s o  e x t r a  1 % .  O c t .  2 5  1 9 1 8 ,  m a k i n g  6 %  f o r  y e a r .  V .  1 0 7 , p .  
1 2 8 9 .  1 3 8 6 .

B O N D S . — T h e  R e a l  E s t a t e  F i r s t  &  G e n e r a l  M t g e .  s i n k i n g  f u n d  g o l d  
6 s  ( $ 6 ,5 0 0 ,0 0 0  a u t h .  I s s u e )  a r e  a  f i r s t  l i e n  o n  r e a l  e s t a t e  in  M a i n e .  N e w  
Y o r k ,  N e w  J e r s e y ,  P e n n s y l v a n i a .  M a r y l a n d  a n d  D i s t r i c t  o f  C o l u m b i a ,  
h a v i n g  a n  e s t i m a t e d  v a l u e  o f  $ 7 ,9 6 8 ,8 7 1  a n d  a  g e n e r a l  l i e n ,  s u b j e c t  t o  e x i s t 
in g  e n c u m b r a n c e s ,  o n  s u b s t a n t i a l l y  a l l  t h e  r e m a in i n g  p r o p e r t y .  O f  t h e  b o n d s ,  
$ 3 8 4 ,0 0 0  h a v e  b e e n  r e t i r e d  b y  s in k ,  f u n d  a n d  $ 5 7 0 ,0 0 0  a r e  In  t h e  c o m 
p a n y ’ s  f i r e  I n s u r a n c e  a n d  w o r k m e n ’ s  c o m p e n s a t i o n  f u n d s .  R e m a i n 
d e r  r e s e r v e d  t o  r e t i r e  a b o u t  $ 1 .1 3 3 ,0 0 0  b o n d s  a n d  r e a l  e s t a t e  m o r t g a g e s  
a n d  f o r  7 5 %  o f  c o s t  o f  a d d i t i o n s  a n d  I m p r o v e m e n t s .  R e d .  a t  1 0 2  <4 a s  a  
w h o l e  o n  a n y  I n t .  d a t e  o r  f o r  y e a r l y  s i n k ,  f u n d  b e g i n n i n g  A u g .  1 1 9 1 3 ,  v i z . :  
2 %  f o r  1 0  y e a r s ,  t h e n  2 ) 4 % .  V  9 5 ,  p  4 8 2 ;  V .  9 9 .  p .  1 4 5 3 ; V .  101  p .  5 2 9 -

O f  t h e  c o l l a t e r a l  t r u s t  5 %  b o n d s  ( $ 5 ,0 0 0 ,0 0 0  a u t h .  I s s u e ) .  $ 3 ,1 5 5 ,0 0 0  h a s  
b e e n  I s s u e d ; $ 1 ,8 3 9 ,0 0 0  u s e d  f o r  s i n k ,  fd  m o r t g a g e s  a n d  $ 2 5 ,0 0 0  w e r e  O c t  
1 1 9 1 7  In  t h e  t r e a s u r y .  l e a v i n g  $ 1 , 2 9 1 , 0 0 0  o u t s t a n d i n g  In h a n d s  o r  t h e  
p u b l i c .  I n  J u n e  1 9 1 8  t h e r e  r e m a in e d  o n l y  $ 4 1 0 ,0 0 0  b o n d s  f o r  t h e  r e t i r e 
m e n t  o f  w h ic h  c o l l a t e r a l  t r u s t  b o n d s  c a n  b e  d r a w n ,  a n d  o f  t h e  $ 4 3 5 ,0 0 0  
o n l y  $ 2 8 7 ,4 0 0  w e r e  o u t s t a n d i n g .

B O N D S  O F  S U B - C O M P A N I E S  H E L D  B Y  P U B L I C  O C T .  1 1 9 1 7 .
H y g i e n i c  I c e  C o . ,  W a s h i n g t o n .  $ 2 7 ,4 0 0 ,  e x t e n d e d  a t  6 %  ( p a i d  Q . - J . )  

f r o m  J a n .  1 1 9 1 0 .  p a y a b l e  $ 1 3 ,7 0 0  y e a r l y :  B o s t o n  I c e  C o . ,  d u e  M a y  1 1 9 1 8  
( V .  7 8 .  p. 1 9 6 3 )  ( M .  &  N . ) .  $ 2 6 0 ,0 0 0 ;  C o n s u m e r s ’ I c e  C o . .  A t l a n t i c  C i t y  
( V .  8 3 .  p .  4 3 8 ) .  1 s t  3 0 - y r .  g o l d  5 s .  d a t e d  J a n .  1 9 0 2 .  r e d .  a t  1 0 5 . g u .  b y  A m .  
I c e  C o . ,  $ 5 2 ,0 0 0 :  I n t e r b o r o u g h  I c e  C o .  o f  N .  Y .  5 s  d u e  J a n .  1 1 9 2 6 ,  $ 1 4 ,0 0 0 ;  
G e r m a n t o w n  I c e  C o .  o f  P h l l a .  5 s  d u e  A p r .  1 5  1 9 2 2 ,  $ 1 7 ,5 0 0 ;  J o h n  H a n c o c k  
I c e  C o .  o r  P h l l a .  5 s  d u e  O c t .  1 1 9 1 9 ,  $ 1 0 ,0 0 0 .

R E P O R T . — Y e a r  e n d i n g  O c t .  3 1  1 9 1 7 ,  V .  1 0 8 .  p .  4 9 5 : ,  l n c l .  s u b .  c o s .
O c t .  3 1  Y e a r s —  1 9 1 6 -1 7 .  1 9 1 5 - 1 6 .  1 9 1 4 - 1 5 .  1 9 1 3 -1 4 .

T o t a l  I n c o m e . . . ..................$ 1 0 ,0 1 4 ,9 3 2  $ 9 ,2 2 9 ,1 1 1  $ 8 ,6 5 0 ,4 2 8  $ 8 ,8 3 7 ,1 2 6
N e t  i n c o m e ________________ $ 2 ,6 1 0 ,1 6 8  $ 2 , 1 3 2 , 0 0 8  $ 1 ,8 5 3 ,4 1 5  $ 1 ,8 0 2 ,4 8 3
I n t . ,  t a x e s ,  I m p t s . ,  & c - .  1 ,6 2 6 ,8 5 7  1 .4 2 7 .4 4 7  1 ,3 2 7 ,2 3 3  1 ,3 9 3 ,6 1 7
P r e f e r r e d  d i v I d e n d s . - - ( 3 ^ ) 5 6 3 . 2 6 7 ( U < ) l 8 6 . 5 0 2 ( 1  W 1 2 2 3 .8 0 3 ( l  ) 4 ) 1 8 6 .5 0 2

B a l a n c e ,  s u r p l u s .............  $ 4 2 0 ,0 4 4  $ 5 1 8 ,0 5 8  $ 3 0 2 ,3 7 9  $ 2 2 2 ,3 6 4
D I R E C T O R S ,  & c . — P r o s . ,  W e s l e y  M .  O l e r :  V . - P r e s . ,  W a l t e r  L e o ,  

V . - P r e s .  Sc T r e a s . ,  T h o m a s  P e t t i g r e w ;  S e c r e t a r y ,  H e n r y  C .  H a r r i s o n :  W .  A .  
T u c k e r ;  E .  P .  P a s s m o r e ,  J o s .  W a y n e  J r . ,  J a y  C o o k e ,  H e n r y  C .  H a r r i s o n ,  
R o b o r t  W .  K e l l y ,  L .  L .  M a n n ,  C o l .  R o b e r t  M .  T h o m p s o n ,  C h a r le s  A .  
K i t t l e ,  D .  H .  M o r r i s .  H e n r y  I I .  H e a d ,  a n d  J o h n  F .  H a r r i s .  O f f i c o  1 5  E x 
c h a n g e  P l a c e .  J e r s e y  C i t y ,  a n d  1 4 8 0  B ’ w a y ,  N .  Y . — ( V .  1 0 7 ,  p .  1 2 8 9 ,  1 3 8 6 .)

A M E R I C A N  I N T E R N A T I O N A L  C O R P O R A T I O N . — O R G A N I Z A 
T I O N . — I n c o r p .  in  N .  Y .  o n  N o v .  2 3  1 9 1 5  w i t h  $ 5 0 ,0 0 0 ,0 0 0  c a p i t a l  s t o c k  
( p a r  $ 1 0 0 ) ,  c o n s i s t i n g  o f  $ 1 ,0 0 0 ,0 0 0  p r e f .  s t o c k  k n o w n  a s  m a n a g e r s ' s h a r e s ,  
a n d  $ 4 9 ,0 0 0 ,0 0 0  c o m m o n  s t o c k ,  e a c h  6 0 %  p a i d .  V .  1 0 2 , p .  1 8 1 3 .  O r 
g a n i z e d  w i t h  a  v i e w  o f  f u r t h e r i n g  f o r e i g n  t r a d e  r e l a t i o n s .  F o r  t e r m s  o f  
s u b s c r i p t i o n ,  & c . ,  s e e  V .  1 0 1 ,  p .  1 8 5 7 ,  1 9 4 1 ,  1 7 6 2 .  I n  S e p t .  1 9 1 8  w a s  m o r e  
o r  le s s  la r g e l y  I n t e r e s t e d  In  t h e  f o l l o w i n g  c o m p a n i e s  ( V .  1 0 3 , p .  2 3 3 8 ) ;  P a c i f i c  
M a i l  S 3 .  C o .  ( V .  1 0 1 .  p .  2 0 7 6 ,  t h e  A l l i e d  M a c h i n e r y  C o .  o f  A m e r i c a .  A l l i e d  
M a c h i n e r y  C o .  d e  F r a n c e ;  A l l i e d  C o n s t r u c t i o n  M a c h i n e r y  C o r p . ,  A l l i e d  
S u g a r  M a c h i n e r y  C o r p . ,  L a t i n - A m e r l c a n  C o r p . ,  R o s i n  &  T u r p e n t i n e  E x 
p o r t  C o .  ( V .  1 0 3 ,  p .  2 4 0 ) ,  V .  1 0 4 .  p .  1 5 9 4 .  I n t e r n a t i o n a l  M e r c a n t i l e

_  ■ ~  .... ................................................. ( V .  1 0 2 ,  p .  1 8 1 3 ;
1 0 6 ,  p .  9 3 1 ) ,

_  __ /  &  C o . ,  I n c .
( t e a  im p o r t e r s — V .  1 0 4 ,  p. 9 5 4 ;  V. 1 0 6 , p. 8 8 ) ,  C h i n a  C o r p .  a n d  t h e  S lo n x s - 
O a r o y  R r .  Sc C a n a l  C o .  ( V .  1 0 3 , p .  1 3 0 3 ; V .  1 0 3 ,  p .  1 2 6 5 ;  V .  1 0 6 , p .  8 8 ) ,  
I n t e r n a t i o n a l  P r o d u c t s  C o .  ( V .  1 0 4 . p .  2 2 3 7 ) ,  A m e r .  I n t .  S t e e l  ( e x p o r t )  
C o r p .  (V. 1 0 5 ,  p. 9 9 9 :  Y. 1 0 6 , p. 8 8 ) .  G .  A m s l n c k  Sc C o . ,  I n c . ,  C o n t r a l

p o r t  G o .  ( V .  1 0 3 ,  p .  2 4 U ) ,  v .  1 0 4 . p .  1 5 9 4 .  i n t e r n a t i o n a l  M e r c a i  
M a r i n e  C o . ,  U .  S .  R u b b e r  C o . .  U .  S .  I n d .  A l c o h o l  C o .  ( V .  1 0 2 , p .  1 
Y .  1 0 6 ,  p .  8 9 ) ,  A m o r l c a n  I n t e r n a t i o n a l  T e r m i n a l s  C o .  ( V .  1 0 6 ,  p .  £ 
S h i p b u i l d i n g  C o r p .  ( V .  1 0 3 .  p .  2 1 5 9 ,  1 9 8 6 ) ,  C a r t e r ,  M a c y  &  C o . .

a n d  S o u t h  A m e r i c a n  o x p o r t  a n d  I m p o r t  h o u s e  ( V .  1 0 5 , p .  1 8 0 3 ;  V .  1 0 6 , 
p. 8 8 .  1 5 7 9 ) .  S y m i n g t o n  F o r g e  C o r p .  Y. 1 0 6 , p .  1 5 / 9 .  U n i t e d  F r u i t  
C o .  V .  1 0 2 , p .  1 8 1 6 .  A m e r i c a n  B a ls a  C o . ,  I n c .VJ. V . J. \JCJ, ioiw. JXIUUI ivau huito v/w..

O t h e r  i n t e r e s t s  r e f e r r e d  t o  in  c o m p a n y 's  b u l l e t i n  o f  O c t .  1 9 1 7  ( V .  1 0 6 , 
p .  8 8 )  a r o :  A m e r i c a n  I n t e r n a t i o n a l  S h i p b u i l d i n g  C o r p .  ( V .  1 0 5 , P .  1 1 6 6 ,

2 5 4 4 ,  1 2 4 5 ,  1 2 3 2 ,  1 4 6 3 ;  V .  1 0 6 , p .  1 1 2 8 ;  V .  1 0 7 ,  p .  8 4 ,  6 0 6 .  G r a c e  R u s s i a n  
C o .  O t h e r  in t e r e s t s  s e e  V .  1 0 6 , p .  1 5 7 9 ,  U r u g u a y  c o n t r a c t s ,  V .  1 0 7 ,  p .  5 0 3 .

C o m m o n  a n d  p r e f .  s t o c k  a r e  t o  b e  t r e a t e d  a l i k e  u n t i l  o v e r  7 %  Is p a i d ,  
w h e n  m a n a g e r s ’ s h a r e s  w i l l  r e c e i v e  2 0 %  a n d  c o m m o n  8 0 %  o f  d i s b u r s e m e n t s .  
A n  I n s t a l lm e n t  o f  $ 1 0 .  p a y a b l e  O c t .  1 5  1 9 1 7 ,  in c r e a s e d  t h e  t o t a l  a m o u n t  
p a i d  In  t o  $ 6 0  p e r  s h a r e .  V .  1 0 5 .  p .  9 1 1 .

D I V I D E N D S . — C o m .  a n d  p r o f . ,  7 5 c . ,  p a i d  q u a r .  D e c .  1 9 1 6 ,  t o  S e p t .
1 9 1 7 .  I n c l . ;  D o c . ,  1 9 1 7  t o  S e p t .  1 9 1 8 ,  9 0 c .  e a c h  q u a r .  V .  1 0 5 ,  p .  2 0 9 6 .

R E P O R T . — F o r  c a l e n d a r  y e a r  1 9 1 7  in  f u l l  in  V .  1 0 6 . p .  1 2 2 4 ,  1 2 4 5 .  1 5 7 9 . 
C a l.  T o ta l  N e t  P r e f .  A  C o m . B a la n c e ,  T o ta l

Y e a r s .  I n c o m e .  E a r n i n g s .  D iv id e n d s .  S u r p lu s .  S u r p lu s .
1 9 1 7  ..................$ 6 , 8 3 0 ,3 9 1  $ 3 ,7 4 6 ,1 2 2  $ 1 ,5 7 4 ,1 7 5  $ 2 ,1 7 1 ,9 4 7  * $ 3 ,5 0 7 ,5 1 3
1 9 1 6 .................. 3 ,8 3 9 ,8 7 7  2 .4 8 3 ,9 4 3  .3 7 5 ,0 0 0  2 ,1 0 8 ,9 4 3  1 ,9 2 3 ,5 3 9

*  A f t e r  d e d u c t i n g  $ 5 8 7 ,9 7 3  s u n d r y  a d ju s t m e n t s .
O F F I C E R S . — F . A .  V a n d e r l i p ,  C h a i r m a n  o f  t h e  B o a r d :  P r o s . ,  O .  A .  

S t o n e ;  V i c e - P r e s i d e n t s ,  G e o .  J .  B a l d w i n ,  F r e d e r i c k  H o l b r o o k ,  R o b e r t  F .  
H e r r i c k ,  P h i l ip  VV. H e n r y .  W .  S .  K ie s ,  R .  P .  T i n s l o v ,  R .  B .  S h e r id a n  a n d  
H a r r i s  I I .  D .  C o n n i c k ,  M a t t h e w  C .  B r u s h .  T h e  S e c r e t a r y  is  C e c i l  P a g e  
a n d  T r e a s u r e r  T h o m a s  W .  S t r e o t e r .  N .  Y .  O f f i c e ,  1 2 0  B ’ w a y . — ( V .  1 0 6 , 
p .  1 2 4 5 ,  1 5 7 9 ;  V .  1 0 7 , p .  5 0 3 ,  8 0 4 ,  1 2 8 9 . )

A M E R I C A N  L I Q H T  &  T R A C T I O N  C O . — O R G A N I Z A T I O N . — I n c o r 
p o r a t e d  in  N o w  J e r s e y  M a y  1 3  1 9 0 1  b y  E r n o r s o n  M c M l l l l n  a n d  a s s o c i a t e s .  
V .  7 2 ,  p .  7 2 4 ,  8 7 1 ,  9 S 7 ; V .  7 3 .  p .  2 3 5 ,  a n d  V .  7 5 ,  p .  3 4 3 .  O w n s  p r a c t i c a l l y  
a l l  o f  t n e  s t o c k  o f  t h e  b e l o w - n o t e d  c o m p a n i e s :

S e c u r i t i e s  i s s u e d —  S t o c k .  B o n d s .
M il w a u k e e  G a s  L i g h t  C o . . . . ...................... $ 5 ,0 0 0 ,0 0 0  * 8 .6 9 7 .0 0 0  V .  7 4 .  p  4 8 2
G r a n d  R a p id s  ( M i c h . )  G a s  L i g h t  C o .  2 .4 0 0 .0 0 0  1 .5 7 5 .0 0 0  V  6 4 .  p  6 6 2
M a d is o n  ( W l s . )  G a s  &  E l e c .  C o ...............  4 0 0 .0 0 0  8 6 3 .6 0 0 1
s t .  J o s e p h  ( M o . )  G a s  C o . .  . _____ .  1 .0 0 0 .0 0 0  1 . 0 0 0 . 0 0 0 )  S e e  p a g e  1 8 9
S t .  P . ( M l n n . ) G . L t . C o . ( V . 1 0 6 , 0 .2 7 5 9 )  4 .3 5 0 ,0 0 0  5 .0 0 0 .0 0 0 1
B l n g t i a m t o n  ( N .  Y . )  G a s  W o r k s ___  4 5 0 .0 0 0  9 9 6 .0 0 0 !
C o n .  G a s  C o .  o f  N . J . ( L o n g  B r a n c h ) . .  1 0 0 0 .0 0 0  1 . ’ I 1 0 0 0  V . 7 5  p .  * 4 4
D e t r o i t  C i t y  G a s  C o .........................................  9 , 5 0 0 , 0  >0 1 0 ,0 0 0 ,0 0 0  S e e  t h is  s e o t ’ n
S t .  C r o ix  P o w e r  C o . ,  S o m e r s e t .  V V I s . .  2 .5 0 0  7 5 0 .0  H  V  7 3 .  n .  1 0 1 4
S a n  A n t o n i o  P .  S .  C o . ( V . 1 0 5 .p . 3 9 0 ) . .  4 ,7 0 0 ,0 0 0  4 , 7 0 3 . 0 0 0 / S e o  " E l e c t r i c
M u s k e g o n  ( M i c h . )  T r a c .  Sc L t g .  C o . .  6 6 3 ,0 0 0  0 0 0 ,0 0 0 1  R y .  S e c . ’ ’
S o u t h  S t .  P a u l  G a s  &  E l e c .  C o -------------  ------------------- ---------------------------------------------------

D I V S .  ( % ) .  f ’ 0 4 .  ’ 0 5 .  '0 6 .  ’ 0 7 .  ’ 0 8 .  ’ 0 9 .  ’ 1 0 .  19 1 1  to  A u t .  1 9 1 8 .
C o m m o n  ( c a s h ) . . .  1 ) 4  3 ) 4  4 ) 4  5 X  6 ) 4  9  0 *  1 0 %  y r l y .  ( 2  Vi Q . - F . )

D o  ( s t o c k ) . . ( .................................................. 1 2 ) 4  1 0  1 0 %  y r l y .  ( 2 ) 4  Q . - F . )
E A R N S — F o r  c a l .  y e a r  1 9 1 7 ,  V .  1 0 6 ,  p .  5 9 8 :  J u n e  3 0 ,  y e a r  1 9 1 8 ,

V .  1 0 7 ,  p .  5 0 4 .
J u n e  3 0  E a r n s ,  f r o m  O th er  N e t  P r e f .  D l v .  C o m m o n  B a la n c e ,  

Y e a r s — S u b . C o s .  I n c o m e .  P r o f i t s .  ( 6 % ) .  C a sh  D iv .  S u r p lu s .
1 9 1 8 .  . $ 4 , 3 0 2 , 0 5 6  $ 9 2 4 ,6 4 9  $ 4 ,9 1 1 ,0 2 3  $ 8 5 4 ,1 7 2  $ 2 , 0 8 5 , 9 2 2  $ 1 ,9 7 0 ,9 2 9
1 9 1 7 .  _ 4 ,7 9 5 ,3 6 6  7 0 8 ,3 6 5  5 ,1 7 1 ,5 2 1  8 5 4 .1 7 2  1 ,8 9 2 ,4 7 8  2 ,4 2 4 ,8 7 2

T h e  c o m p a n y  a l s o  d e d u c t e d  s t o c k  d l v s .  o n  c o m .  s t o c k ,  $ 2 ,0 8 5 ,9 2 2  in
y e a r  1 9 1 7 - 1 8 ,  a g a i n s t  $ 1 , 8 9 2 ,4 7 8  In  y o a r  1 9 1 6 - 1 7 .

C h a i r m a n ,  E m e r s o n  M c M l l l l n ;  P r e s . ,  A l a n s o u  P .  L a t h r o p ;  V . - P . ,  M a r l o n  
M c M l l l l n ;  V . - P .  a n d  S e c . - T r e a s . ,  O .  N .  J o l l l f f a .  N .  Y .  o f f i c e ,  1 2 0  B ’ w a y .  
— ( V .  1 0 6 , p .  5 0 1 ,  5 9 3 ,  6 0 1 ,  8 2 3 ,  9 2 4 ,  1 0 3 7 ,  2 7 5 9 ;  V .  1 0 7 ,  p .  5 0 4 . )

A M E R I C A N  L I N S E E D  C O . — O R G A N I Z A T I O N .  & c . — I n c o r p o r a t e d  
In  D e c .  5  1 8 9 8  In  N .  J .  V . 6 7 .  p .  1 1 6 1 ; V .  6 9 .  p .  6 9 7 .  S e e  V  7 1 .  p .  5 4 5 :  
V .  7 0 .  p .  6 3 1 :  V .  1 0 2 ,’ p .  1 7 1 9 . S t o c k ,  $ 3 3 ,5 0 0 ,0 0 0  ( o n e - h a l f  7 %  n o n - c u m . )  
p r e f . ;  p a r  $ 1 0 0 .  V .  7 6 .  p .  2 1 6 .  D l v s .  o n  p r o r . . 1 8 9 9  t o  1 9 0 0 ,  a g g r e g a t e d  
1 0 ) 4 % :  n o n e  t h e n  t i l l  N o v .  1 9 1 6 ,  w h e n  3 %  w a s  d e c l a r e d  p a y a b l e  1 ) 4 %  
J a n .  1 1 9 1 7  a n d  1 ) 4 %  J u l y  1 1 9 1 7 .

I n  N o v .  1 9 1 7  d o c l a r o d  7 %  d i v i d e n d ,  p a y a b l e  J a n .  1 ,  A p r .  1 1 9 1 8  .J u l y  1
1 9 1 8 .  a n d  O c t .  1 1 9 1 8 ,  1 5 4 %  e a c h .  V .  1 0 5 ,  p .  2 0 0 0 .

R E P O R T . — R e p o r t  f o r  y e a r  e n d i n g  S e n t .  3 0  1 9 1 7 ,  V .  1 0 5 ,  p .  1 9 9 5 . 
S e p t .  3 0  G r o s s  ( A l l  O p e r a t in g  I n t .  o n  l i e s ,  f o r  P r e f e r r e d  B a la n c e .
Y e a r —  ( S o u r c e s . G a i n .  B o r .M o n .  C o m i n g .  D iv id e n d s .  S u r p lu s .
1 9 1 6 - 1 7 - $ 4 . 1 8 6 ,0 4 4  $ 2 ,1 4 7 ,5 1 9   .............$ 3 8 3 ,0 8 9  S e e  b e l o w .  $ 1 ,7 6 4 ,4 3 0
1 9 1 5 - 1 6 .  2 .8 4 7 ,4 8 4  1 .5 0 0 .3 3 6  $ 2 3 , 5 1 8 ...................... ( 3 ) $ 5 0 2 , 5 0 0  9 7 4 ,3 1 7

P r e s . ,  R .  I I .  A d a m s ;  S e c . ,  W .  A .  J o n e s ;  T r e a s . ,  I I .  E .  C o o p e r .  O f f i c e .  
W o o l w o r t h  B l d g . ,  N .  Y . — ( V .  1 0 5 ,  p .  1 9 9 5 :  V .  1 0 6 . p .  .3 9 8 .)

A M E R I C A N  L O C O M O T I V E  C O . — O R G A N I Z A T I O N . — I n c o r p .  In  
N .  Y .  o n  J u n e  1 0  1 9 0 1  a s  a  c o n s o l i d a t i o n  o f  v a r i o u s  c o m p a n i e s  ( s e e  f la t  V .  
7 3 ,  p .  8 0 ) .  V .  7 2 .  p .  1 1 8 9 ; V .  7 3 .  p .  8 4 .  1 8 6 , 7 2 4 ;  V .  8 3 .  p .  ( !S « :  V .  8 8 .  p .  
1 0 2 : V .  8 9 ,  p .  5 9 1 :  V .  7 8 .  p .  1 1 1 1 . 1 3 9 3 .  1 4 4 8 ; V .  8 4 .  p  1 4 3 1 ; V  8 0 .  p .  4 7 4 ;  
V .  8 7 ,  p .  6 7 5 .  I n  J u n e  1 9 1 7  p u r c h a s e d  f o u n d r y  a t  C h e s t e r .  P a .  V .  1 6 1 , 
p .  2 4 5 4 ;  V .  1 0 5 .  p .  1 8 2 ,  9 0 6 .  G o - o p o r a t o s  w i t h  O o n e r a l  E l e c t r i c  C o .  in  
c o n s t r u c t i n g  e l e c t r i c  l o c o m o t i v e s .  V .  7 9 ,  p .  1 0 2 2 .  S u i t ,  V .  1 0 5 ,p .  2 0 9 6 .  
In  1 9 1 8  s o l d  P r o v i d e n c e  a u t o m o b i l e  p l a n t . — V .  1 0 6 ,  p .  1 2 3 2 .  P o s s i b l e  
p l a n t  in  S t .  L o u i s ,  V .  1 0 7 , p .  9 0 7 .

D I V I D E N D S ,  & c . — D i v i d e n d  o n  p r o f . ,  1 5 4 %  q u a r .  O c t .  1 9 0 1  t o  O c t .
1 9 1 8  b o t h  I n c h  D l v .  o n  c o m .  s t o c k .  1 ) 4 %  q u a r . ,  p a id  A u g .  1 9 0 6  t o  A u g .  
1 9 0 8 ,  b o t h  i n c l . ;  a n d  1 ) 4 %  q u a r .  p a id  S e p t .  1 9 1 6  t o  O c t .  1 9 1 8 ,  l n c l . ;  a n d  
1 %  f o r  R e d  C r o s s  in  J u l y  1 9 1 7 .  V .  1 0 3 .  p .  8 4 5 ;  V .  8 7 .  p .  6 7 9

B O N D S ,  S cO . — 'T h e  f i n a l  in s t a l l m e n t  ( $ 1 ,3 3 6 ,0 0 0 )  o f  t h e  $ 6 ,0 0 0 ,0 0 0  5 %  
s e r ia l  g o l d  n o t e s  o f  1 9 1 2  w a s  p a i d  o f f  o n  J u l y  1 1 9 1 7 . V .  1 0 5 ,  p .  7 1 8 .  
L o a n s  p a y a b l e  a t  J u n e  3 0  1 9 1 8 ,  i n c l . ,  $ 1 ,2 7 9 ,0 0 0  a c c o u n t  L i b o r t y  L o a n .

U N F I L L E D  O R D E R S . — U n f i l l e d  l o c o m o t i v e  o r d e r s  o n  J u n o  3 0  1 9 1 8 :  
$ 7 4 ,7 3 6 ,5 4 3 ,  a g a i n s t  $ 7 7 ,6 2 0 ,4 4 9  J u n o  3 0  1 9 1 7 . V .  1 0 7 , p .  1 0 9 0 .  M u n i 
t i o n  m a c h i n e r y  w a s  s o l d  in  N o v .  1 9 1 7 .  V .  1 0 5 , p .  1 8 9 9 ,  2 5 4 4 .  O n  A p r .  
3 0  1 9 1 8 ,  r e c e i v e d  a n  o r d e r  f r o m  t h o  R a i l r o a d  A d m i n i s t r a t i o n  f o r  8 0 0  
l o c o m o t i v e s .  V .  1 0 6 , p .  1 8 6 1 ; V .  1 0 7 ,  p .  1 0 9 6 .  I t a l i a n  o r d o r . jV .  1 0 7 ,  p .  1 5 8 0 .

R E P O R T . — R e p o r t  f o r  y o a r  o n d i n g  J u n o  3 0  1 9 1 8 .  V .  1 0 7 , p .  1 0 9 6 . 
Y e a r s  e n d .  J u n e  3 0 —  1 9 1 7 -1 8 .  1 9 1 6 -1 7 .  1 9 1 5 -1 6 .  1 9 1 4 -1 5 .

G r o s s  e a r n i n g s ___________ $ 8 0 ,5 8 8 ,0 7 1  $ 8 2 ,2 1 3 ,8 4 5  $ 5 9 , 3 1 6 ,0 1 6  $ 9 ,3 0 3 ,2 9 8
M f g . ,  m a i n t .  Sc a d m i n .  . ,

e x p e n s e s  & d e p r e c ’ n . .  7 0 ,3 5 8 .5 6 6  7 2 ,6 1 4 ,6 5 4  4 7 ,4 5 0 .5 8 2 1  1 0 .4 4 5 ,9 0 0
U .S .  & C a n .  t a x  o n  p r o f .  4 ,0 1 8 ,9 5 1  2 ,2 0 5 ,3 1 9  7 9 5 , 0 0 0 / ________________

N o t  e a r n i n g s ............ ..  $ 6 ,2 1 0 ,5 5 4  $ 7 ,3 9 3 ,8 7 2  $ 1 1 ,0 7 0 ,4 3 4  l . $ l , 1 4 2 , 6 0 2
I n t .  o n  b o n d s  o f  c o n s t l .

c o s . ,  c o u p ,  n o t e s ,  & c .  $ 2 9 9 ,4 1 7  $ 1 9 2 ,1 9 2  $ 3 0 1 ,0 0 5  $ 3 4 9 ,3 7 8
P r e f .  d i v .  ( 7 %  p .  a . ) . . .  1 ,7 5 0 ,0 0 0  1 ,7 5 0 .0 0 0  1 ,7 5 0 ,0 0 0  1 ,7 5 0 ,0 0 0
G o m .  d i v .  ( 5 %  p .  a . ) ____ 1 ,2 5 0 ,0 0 0  1 ,2 5 0 ,0 0 0  ................................................

d o  R e d  C r o s s  ( 1 % ) .  -------------  2 5 0 ,0 0 0  - .............................................
R e s .  f o r  a d d i t i o n s ...............  1 ,0 0 0 ,0 0 0  2 , 0 0 0 , 0 0 0  3 ,0 0 0 ,0 0 0

B a l a n c e ,  s u r p l u s _______ $ 1 ,9 1 1 ,1 3 7  $ 1 , 9 5 1 , 6 8 0  $ 0 , 0 1 9 , 4 2 9 d f $ 3 , 3 4 1 ,9 8 0
N o t e .— N o  p r o v i s i o n  w a s  m a d e  In  1 9 1 6 -1 7  f o r  " E x c e s *  P r o f i t "  t a x e s .
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»ov., 1918.) INDUSTRIAL STOCKS AND BONDS 135
MISCELLANEOUS COMPANIES 

[For abbreviations, Ac., see notes on first page]
\irKriean M ilting Co.—Common stock $6.000.000__ «.____

Prelerred (a & ill 6% cum (See text)____________ _____ .
2nd pref stock 7% cum (see text and V 103, p 1884) $105,000
3rd prof stock (see toxt and V 103, p. 1884)______$195,000
First Ref M $1,500,000 gold call 105 s f d .............yO.xc*

vmerican Piano Co—Common stock $6.300,000.__________
"referred f» A d) stock 7% cumulative $6,000,000 - __

Xmcrican Pneumatic Service—Common stock $5,000,000__
First preferred (a & d) $3,000,000 7% cumulative______
Preferred >a A d) 6% non-cumulatlve $7,000.000__ _ .
Collateral trust mortgage $5,000,000 gold sinking fund.lBz
Lamson Con Store Service Co s f bonds___  ________ lliz

American Power & Light Co—Common stock $17.500,000..
Preferred a <% d) stock 6% cumulative $5.000,000..........
Votes gold convertible to Aug 1921 red 102 see text ___ x
Gold deben bonds 6% call 110 ($6,984,300 subscr for). Ba c 

American Public Serv Co— Pref stock 7% cum, $10,000,000
First Lien g call 105____________________ ____________Nxxk
Convertible gold notas callable 101______________Nxx.c*

American Public Utilities Co—Common $20.000,000____
Pref (a & d) 6% cum red 105 $20,000,000 auth........... ........
First lien gold bonds red 105___________________ N.xc*Ar*
Ronds (see by coll: V 102.p 1164) $3,500,000 ealll02 Kx.c 
Secured notes $1,000,000 call 101 & int (V 107, p 1000)..
Scrip for dividends....................................................................

American Radiator Co—Common stock $22,000,000---------
Preferred stock inot as to assetsi 7% cumulative $3,000,000 

Amer Refrig Trans Co— Eq notes duo $57,000-$59,000 s-a.x
Equipment notes due $24,000 s-a_______________________ x

do do Sor C due $105,000 s -a ...........................r

Date
Bonds

1916

1903
1902

1 9 1 1
1916
1912
1916

1912
1916
1917
1918

1911
1912
1913

Par
Value

$100
lOi
100
100

1,000
100
100
25

*50
50

500 Ac 
600 Ac 

100 
100 

100 A 
100 Ac 

100
100 See 

1.000 
100 
100 

500 Ac 
500 Ac 
500 &c

100
100

1,000
1.000
1.000

Amount
Outstanding

.124
,000
,000
,8 7 6
000
,100
.600
.662
8)0
800,000
,000
409
700
000
600

$5,767
8.559

105
128
900

3.161
3.858
4.995
1.498
6.328

180
3 1 1

8.705
3.656
2.200
5.595

687
2,272,

500
2.995,
4,465,

456,
2,500

489,
200

12,278
3,000

354
216

1.050

Rate
%

See text 
new 
new 

5 g
7 In 1918
7'ln'l918 
15* ln’ 18 

5 g
5 g

4 in 1917
6 In 1918

6 g 
6 g

600,7 In 1918 
100 I 
'i'll 
000 
'100 
390 
000 
000 
,965 
409 
,000 
,000 
,000 
,000

See text 
7 In 1917 

5 
5 
5

When
Payable

Last Dividend 
and Maturity

Q— F Aug 1 1918 15* 
Q—F Aug 1 1918 15*
new ;____________

J A D June 11926
Q—J Oct 1 '18 \Ma\

6 S J A D
6 g J A D
6 Q—;r
6 g j A D
6 g A A o
6 M A s
6 A A o

a” *S Sept 30 ”’ 18 314 
& 8 Mar 30 '18 15* 

Oct 1 1928 
Feb 1 1922 
Sept 1 1918 1% 
Oct 1 1918 1 5* 
Aug l 1921 
Mar 1 2016

Mar 1 1919 
July 1-14 5*% 
See text 
Dec 1 1942 
Apr l 1936 
Sept 1 1919

M
M _
A & O 
F & A 
Q— M 
Q -J  

F A A 
M A S

& D Dec '18-June'2l 
& D Dec ’18-Dec ’22 
& N Nov'18-M ay 23

Places Where Interest and 
Dividends are Payable

15 Exch PI. Jer Clty.NJ

Guaranty Trust Co, N Y
Bankers Trust Co N Y
By check
By check
International Tr Co, Boa 

do do
Checks mailed 
Guarantv TVust Co. N T 
Bankers Trust Co, N Y  
New York 
New York 
New York City 
Am Exch Nat Bank, N Y 

do do
Central Tr Co of III, Chic 
Logan Trust Co. Phtla 
Logan Trust Co, Phlla 
Grand Rapids, Mich 
Off 816 So dtch Ave.Chte 

do do
Guaranty Trust Co. N Y 
First Tr & Sar Bk, Chic 
First Tr A Sav Bk. Chic

DIRECTORS, Ac.—Andrew Fletcher (Pros.), Charles Hayden, Joseph 
Davis (V.-Pres.), Geo. R. Sheldon, John W. Griggs, Fred’k II. Stevens, 
Harry Bronnor. A. W. Mellon, L. L. Clarke, Albert II. Wiggln, Leigh Best 
(V.-Pres.), \V. Spencer Robertson is Secretary and J. O. Hobby Jr.. Troas. 
A Asst. Sec. Office, 30 Church St., N. Y .— (V. 106, p. 1232, 1902; V. 107, 
p. 804, 907, 1096, 1103, 1580.)

AMERICAN MALTINQ CO.—ORGAN.— A consolidation In 1897 un
der laws of N. .1. V. 65, p. 619: V. 70. p. 478; V. 85, p. 1141: V. 84. p. 156;
V. 103. p. 1793, 1884: V. 104, p. 766, 953. 1146, 1265: V. 107. p. 907, 999.

In April 1917 the capacity of the plants was more than 11,000.000 
bushels of malt por year. V. 103, p. 1594 V. 105, p. 182 V. 106, d . 1798. 
As to status ,n 1918 and limitations on malt, see V. 106, p. 1232. 1086.

A committee of first pref. shareholders dosirlng liquidation, \V. Forbes 
Morgan, Chairman: Guaranty Trust Co., N. Y.. depositary. More than 
60% deposited to Aug. 17. The committoo understands that quick assets 
equal $40 por share, with plants carried at $3,000,000 additional. V. 107, 
p. 606, 698, 1103.

Adtusled Capital Slock (with accumulated dividends of Nov. 2 1917).
(1) Preference as to Divs.— Accurn. Pf.as to Total Amount

(Divs. on Same Basis)— Divs.% Assets. Authorized. Outstand'g.
First preferred. 6% cu m ................  32 2-3 2nd $8,700,000 $8,559,000
8econd preferred, 7% cum . . .  165.26] I 105.000 105,000
(2) Not Preferred as to Dividends— .........f 1st '
Third preferred__________________ NoneJ
Com m on.________________ . . . —  -------  3d 195.000

6.000.000
128,876

The company” bought in during 1917' $1,422,200 first prof, stock at an 
average price of $43,375 per share, reducing the outstanding issue to 
$7,136,800. Compare also bonds bolow. V. 105, p. 391.

On 1st A 2d prof., Nov. 1 1916, No. 1,50 cts.; Feb. 1 1917, $1 12: May 1 
1917. 1%: Aug.' 1917 to Aug. 1918. inch, 6% p. a.; Nov. 1918, none.

In Sept. 1918 dividends were discontinued, owing to Federal orders for
bidding use of malt after Doc. 1. V. 107, p. 1289.

EtONDS.—In 1916 the outstanding 1st M . 6s or the Malting Co. then 
$1,552,000. were in part exchanged at par for new 1st M . 5s ot 1916 at 97 'A, 
and the remainder wore called and paid off at par on Dec. 1, some $500 000 
from sale of unneeded property bolng used to reduce the funded debt to
$9 0 0 , "  “  ~  m  n ............. |
P-
1900.000. V. 105, p. 1798: V. 104, p. 391: V. 103. p. 322, 1594; V. 102 
i. 813. On Aug. 31 1917 there wero $100,000 notes payable outstanding)

REPORT.— Year 1916-17, in V. 105, p. 1798.
Aug. 31 Net Bimd, Depreciation, Divs. Balance, Total

Year. Profits. Interest&c. Ac. Paid. Sur. or Def. Surnlus.
1916-17_____ $990,767 $64,299 $256,850 $324,044 sur.$345.574$2.392.173
1915-16_____ $673,633 99.548 $165,625 $326,349 sur.$82 11 $2 046 599
1914-15.........  306.960 147.349 148.637 100.800 def. 89:826

OFFICERS.— Pres., William B. Franklin; V.-Ps., Jas. B. Taylor and
R. If. Landale; Sec., W. A. McCarthy: Treas., ir. Eggerking. Directors: 
Llndsev Hopkins, H. M. Vickers, Russell H. Landale, Stophon J. Leonard, 
W. F. Morgan Jr.. James B. Taylor William B. Franklin (Pres, of Amer. 
Malt Co.). Friend A. Rus3 and A. E. Oortls Headquarters 120 Broad- 
way.— (V. 107, p. 84, 503, 606, 698, 1103, 1289.) ’ uroaa

AMERICAN PIANO CO.— See page 204.
AMERICAN PNEUMATIC SERVICE CO.— See page 204.
AMERICAN POVVKR A LIGHT CO.—Incorp. Sept. 17 1909 in Maine. 

Organized bv E'e^trlo Bond *  Share Co of N Y., and Is controlled by Inter
ests closely allied therewith. Controls through stock ownership Kansas Gas 
A Elec. Co and Portland (Ore.) Gas A Coke Co.. Pacific Power A Light Co. 
Nebraska Power Co. and Southwestern Power A Light Co. (soo each com
pany). V. 106, p. 1897. 6 v

STOCK, Ac.— With the 6% gold notos of 1911 were Issued transferable 
option warrants giving the holder or the warrants an option at any time 
within 10 years to purchase an amount of com. stock at par equal to amount 
of notes. Soo full particulars, V. 93, P-106, 668. Divs. on prof. In full to 
Oct. 1918. On com., 1913 to Sept. 1918, 4% per annum (1% Q.-M.).

Holders of record Feb. 21 1916 of preferred stock and voting trust certifi
cates and warrants for its common stock on Fob. 21 had subscribed for 
86% of an underwritten Issue of $6,984,300 6% gold debenture bonds 
(subscription payments spread over rive years), receiving therewith option 
warrants giving the right to purchase common stock at par at any time 
before March 1 1931 and after March 1 1918, and to pay therefor with 
bonds of this Issue. Auth. 6% gold debentures, unlimited as to amount, 
to bo lssuod pursuant to an agreement. Bankers Trust Co. of N. Y.. 
trustoo. V. 102, p. 610, 887, 1601, 1627. Notes payablo Doc. 31 1917. 
$5,963,412. offset by current assets, $7,238,038. 1 X 1JW’

EARNINGS.— For years ending Dec. 31. (V. 106. p. 1897):
Calendar Gross Net Surplus of Pf. Divs. Com.Divs. Balance.

Year— Earnings. Income. Sub. Cos. (6% ). (4% ). Surplus.
—  ---------------------- Cr.$4.(,688 S2l£971 $330,827 $4?,219

CM88.8 1 213.792 328.216 204,643
. ______  32.043 203.734 328.216 17.540

Sub. Cos.—  1918-/>me-1917. Inc. 1918-12 Mos.— 1917. Inc
Gross from oper.$ l,029.205 $860,265 20% $12,258,293 $10 842 682 13% 
Net earn in gs-.- $416,159 $366,408 14 $  $4:995:826 $4:735.309 6% 

DIRECTORS.— A. C. Bedford, It. E. Broed. A. W. Burchard, G. E 
Claflln. F. A Farrar S Z. VIitchnll. F. G. Sykes. F. O. Walcott.. Henry If. 
Wohrhano, II. P. Wright, A. S. Grenior\ O. E. Groosbock. Officers: P. G- 
Sykes, Pros. M. H. Arning, Sec. A Troas. N. Y. office, 71 B’way.— 
(V. 106, P- 818, 1798, 1897: V. 107, p. 504, 606.)

AMERICAN PUBLIC SERVICE CO.— See Issue of Feb. 1 1918. 
AMERICAN PUBLIC UTILITIES CO.— Report, V. 107, p. 999.

June 30 Years 1917-18. 1910-17. 1917-18 1913-17
Grofs earns..$4.452,125 $3,819,820 Dividends paid
Net incomo—$1,626,504 $1,688,409 during year. $267,954 $255,897
Interest-------- $1,376,855 $1,217.4711 Balanco--------dcf.$18,305 sr.$215,041

April, July and also Oct. 1918, 15*% dividends on the prof, stock wero 
^aid^owing^to^war conditions in 6% 5-yoar scrip. See V. 106, p. 1346:

fa S -i® !?*  Raplds* M,ch- (V*105*p-
AMERICAN RADIATOR CO.— Incorporated In N. J. Feb. 10 1899 

V. 0 8 . p. 329; V 8 0  p. 2346: V. 90, p. 374.629. Oovt order. V. 105, p. 911 
LATE DIVS.— ’08. ’09. TO- 11. 12- 13. 1914. T5. T6. 1917. 1918.
Common........... 4 6 8 yr y. 8i yearly. 95* 16 16 13 3.3.3.-
K xtra ................. 2 2 2 yr y. 2&10 stk. 2A10 stk..................50stk. 4 bds.

In Feb. 1918 paid 3% quar. In cash and 4% in 2d Liberty bonds. V. 106, 
p .  9 4 1 .

1917.............$1,622,177 $558,239
1916_______ 1.236.757 557.810
1915_______ 1.275.687 517.447

REPORT for year ending Jan. 31 1918. with bal. sheet. V. 106, p. 1224: 
m , 1917-18. 1916-17. 1915-16. 1914-15.
Trading profits------------ x$3.261.871 $2,604,068 $2,304,953 $2,289,075
7% div. on pror. stock .. $210,000 $210,000 $210,000 $210,000
Cash common div------(13)1,596,192 (16)1,309,696(16)1,309,696*(I150911.580

Balance, surplus.........$1,455,579 $1,084,372 $815,257 $1,167,495
x After deducting $1.000.000 provision for Income and excels profits taxes.
* Extra dividend of 50% In common stock was paid March 15 1917 

($4,092,800). V. 104. p. 454, 561, 2554.
Total surplus Jan. 31 1918. $6,420,094.
Pros., O. M. Woolley. Office, 816 South Michigan Avenue, Chicago.— 

(V. 106, p. 501, 1037. 2012.)
AMERICAN RAILWAY EXPRESS CO.— Incorp. in Delaware June 22 

1918, to act from July 1 1918 during the period of Federal control of rail
roads as the Agent of the Director-General of Railroads in conducting the 
express business of the country. Took over the express business and prop
erty devoted to that business of all of the former express companies in the 
United States, which, in 1917, did a gross business of over $200,000,000. 
The now company was formed under Federal auspices and in a great meas
ure its operations will be subject to Federal control with respect to rates, 
service, Ac. The property devoted to the express business includes 20,000 
to 30,000 motor and horse vehicles. V. 106. p. 2346, 2452: V. 107. p. 1580. 
As to Increase In rates see V. 107, p. 84, 183, 1194.

STOCK.—The total auth. capital stock Is $40,000,000, of which $33.
000,000 will be issued to the shareholders to pay for the physical property 
taken over and also to furnish cash working capital. No other capital stock 
will bo issued except at par for cash. V. 106. p. 2453.

COMPENSATION.—The Director-General will receive 505* % of oper’g 
revenues (or gross earnings), and out of the balance the express company 
will pay operating expenses and taxes and a dividend of 5 % on Its capital 
stock. Out of the next 2% available for distribution the express company 
will roceive 1% and the Government 1%: out of the next 3% available for 
distribution the express company will receive 1% and the Government 2% ; 
any further amounts available for distribution will be divided, one-quarter 
to the express company and three-quarters to the Govt. V. 106, p. 2452.

No allowance is made In the capitalization of the new corporation for 
the goodwill or other intanlgble assets of the existing Companies, and these 
companies will not only retain their outside Investments, but they will con
tinue to carry on their business In money orders, travelers’ checks, travel 
department, foreign exchange and foreign freight, and will retain their 
banking and foreign organizations, the new corporation acting as their 
agent in these matters.

OFFICERS.—Pres., George C. Taylor; Chairman, B. D. Caldwell-' 
Seven Vice-Presidents In charge of operations, traffic and accounting, with
T . A. Ritson, Washington. Asst, to Pres.; F. P. Small, Sec. and Asst, to 
Pres., New York; and Caleb S. Spencer, Treas., New York.

DIRECTORS.— B. D. Caldwell (Chmn.), G. C. Taylor, A. J. Hemphill, 
W . M. Barrett, M. S. Plant, C. A. Peabody, H. W. De Forest, J. H. Schiff,
J. Horace Harding, J. S. Alexander, O. D. Norton, J. G. Milburn. Gen- 
oral offices. 65 Broadway, N. Y .— (V. 107, p. 84, 183, 1194, 1580.)

AMERICAN SHIPBUILDING CO.— Incorp. in N. J. March 16 1899. 
V. 68. p. 770; V. 70. p. 896; V. 71, p. 344. 1014: V. 73. p. 390: V. 83, p. 1172. 
Decision, V. 94. p. 1705: V. 95. p. 1543; V. 96. p. 489. V 103, p. 1890: 
V. 104, p. 367. Full statement to N. Y. Stock Exchange In Oct. 1917 as 
to properties, finances, Ac., on listing of stock, was given In V. 105, p. 1716. 
Annual report for 1917-18 (V. 107, p. 1381) says: “ During the fiscal year 
45 cargo ships of 168,800 gross tons carrying capacity, and two special 
steamers for the U. S. Navy, were completed and delivered. The company 
has contracts with the U. S. Shipping Board Emergency Fleet Corporation 
for the delivery of 172 standard typo ocean cargo ships, of 678,700 gross 
tons carrying capacity, between July 1 1918 and the close of Lake naviga
tion (Nov. 15) in 1919. Construction work Is now well ahead of schedule.”  
(V . 106. p. 1902.)
LATE DIVS.f ’06. ’07. ’08. ’09. TO. ’ l l .  T2. T3. T4. T5. T6. T7. T8.

Common __( 6 5 3 2 6 4 0 0 0 0 0 toxt text
Preferred.. I 7 7 7 7 7 7 7 7 1 1 * 0  (7 (15* Q-J)
Dividends were resumed on common stock in 1917, 15*% being paid 

Mav 1. In July 1 5*% and 3% extra was paid: also 1% for Red Cross. 
V. 104. p. 2643. Nov.. 15*%: Fob. and May 1918. each. 15*% and 25*% 
extra; Aug. 1 1918, 15*% In cash and 5% extra in 35*% Liberty bonds; 
Nov. 1 1918. 1 5* % cash and an extra 10% payablo in 35* % Liberty Loan 
bonds. V. 106. p. 1346. 1798, 2759; V. 107, p. 1194.

REPORT.— For year ending June 30 1918. In V. 107, P- 1381:
June 30 Total Net General, Maint. & War,Ac. Total Balance,

Years— Income. Ac., Ezp. Deprec. Taxes.b Dividends. Surplus.
$ $ $ $ $ $

1917-18--17.067.191 1,931,641 2,565,121 5.944,164 a l .826,000 4,800,265
1916-17-. 5,617,985 443,611 1,353,916 672,418 1,361.500 1,786,540
1915-16-- 1,808.770 392.019 688.277 149.166 276.500 302,808

a Divs. in 1918 incl. $1,273,000 (165*%) on com. and $553,000 (7%) on 
pref. stock; In 1917, 105*% (S829.500) on pref. and 7% ($532,000) on 
common; In 1916. 35*% ($276,500) on pref. b Taxes in 1917-18 include: 
State A mlsc. taxes. $207,924. Federal taxes in excess of appropriation, 
$1,736,240; special allowance for excess profits tax, est., $4,000,000.

Pres., M . E. Farr, Detroit; V.-P. A Sec., Ora J. Fish; Treas. A Asst. 
Sec., John S. Gorman. Office Cleveland, O.— (V. 107, p. 1194, 1381.)

AMERICAN SMELTERS SECURITIES CO.—ORGANIZATION.— 
Incorporated March 31 1905 In New Jersey. V. 89. p. 1662. V. 80, p. 
1730, 1915. 1973: V. 82. p. 694; V. 90. p. 1046; V. 95. p. 291; V. 91. p. 
1327: V. 94. p. 854: V. 101. p. 529.

STOCK.— Pref. “ A” Is preferred over “ B” only as to dividends. There 
is set aside from income for retirement of “ A” stock at par yearly on July 1 
1 % on pref. stock ser. “ A” and a further sum equal to 6% on stock thereto
fore purchased; redeemed ill 1914 to 1918 $968,300: in treasury Am. S. A 
Ref. Co., Juno 30 1918, $6,388,900: in hands of public, Oct. 1918, $9,652,
800. V. 104, p. 1047. See V. 100, p. 529; V. 94. p. 1628. Pref. stock 
lias no voting power unless dividends for one year remain unpaid.

In Jan. 1917 the American Smelting A Refining Co. as owner of all the 
$30,000,000 common stock and guarantor of the $30,000,000 pref. “ B” 
stock, offered to give In exchange for pref. “ B” Its own 1st M. 5s of 1917,
$ for $. On June 30 1918 $20,460,500 of the $30,000,000 had thus been 
exchanged. V. 105, p. 608; V. 104, p. 363.

In May 1917 the holders of the (uncalled) $16,256,400 Series A pref. 
stock were similarly offered the right to exchange for an equal par amount 
of First Mtgo. 5% bonds of the Refining Co. plus cash $7 50 per share. On 
June 30 1918 $6,388,900 of the issue was held in treasury. V. 105. p. 608.
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MISCELLANEOUS COMPANIES 
[For abbreviations, Ac., see notes on first page]

American Shipbuilding— Stock common $15,000,000_______
Preferred (a A ll)  7% non-cumulative $15,000,000.;.____

American Smeltci* Securities— Stock held by public.
Preferred (as to dlv) " A ”  6%  cum red par $17,000,000—  
Preferred " B ”  5%  cumulative guaranteed $30,000,000-.- 

American Smelting & Refining— Common stock $65,000,000
Preferred stock (a A; d) 7% cumulative $50.000,000______
1st M  Ser A callable at par from Oct 1 ’30____C e c .’ Acr*

American Snutf— Stock common $11,000.000....... ...............—
New preferred (a Ac d) 6%  non-cum $4,000,000 _________

American Steel Foundries— Stock (see text)_________________
Debentures $3,436,800 redeemable at par (text)__________ x

Am erican Stores Co— Stock common 150,000 shares______
First pref (a At d) 7% conv call 115 $7,000,000.....................
2d pref 7%  conv stock $2,000,000__________________________

American Sugar Refining— Common stock $45,000,000____
Pref stock 7%  cum (not pref as to assets) $45,000,000____
tExcludes $214,700 called for payment July 1 1918. V . 1

Date
Bonis

1917

1908

06, p.

Par
Value

$100
100

• 100 
100 
100 100 

100 Ate 
100 
100 
100 

100 Arc 
None 

100 
100 
100 
100

2453.

Amount
Outstanding

$7,600,000
7.900.000

t9,652,800 
3,539.500 

, 60.99S.000
50.000. 000 
32,149,200
11.000. 000
3.952.800 

17,184.000
1.716.800 

142.240shrs
3,000,000
1.500.000

45.000. 000
45.000. 000

Rate
%

see text 
7 In 1918

6 
5

See text 
7 In 1917 

5 g
101nl918 
6 In 1918 
See text 

4

8 K  in’ 17 
7 In 1918

When
Payable

Q— F 
Q— F
Q—J 
Q—J 

Q—M15
Q— M 

A At O 
Q—J 
Q—J 

Q—M 31 
F Ac A

Q—J

&=:— j
j

Last Dividend 
and Maturity

See text 
N o v i ’18 IK
Oct 1 1918 IK  
Oct 1 1918 IK 
Sept 16 '18 1 
Sept 3 1918 1 
Apr 1 1947 
Oct 1 1918 2% 
Oct 1 ’18 1K%  
See text 
Feb 1 1923
Oct 1 1918 IK 
July 1 1918 IK 
Oct 2|’ 18, 244% 
Oct 2 ’ 18, 1K %

Places Where Interest and 
Dividends are Payable

Cleveland, Ohio 
do

120 Broadway,New York 
do do

120 Broadway,New York 
do do

Central Trust Co, N Y  
Memphis, Tenn 

do do 
Checks mailed 
Guaranty Trust Co, N Y
Philadelphia

do
Checks mailed 

do

DIVIDENDS.— On both classes of pref. stock in full to Oct. 1 1918, 
Inc. 6% on pref. "A ,"  5% on pref. “ B” (now Q.-J.).

OFFICERS.— Pres., Daniel Guggenheim: Sec.. W. E. Merrlss. 
120 Broadway, N. Y .— (V. 106, p. 298, 925, 1462, 2453.)

Office,

AMERICAN SMELTING & REFINING CO.— ORGANIZATION, &o.— 
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, 
Nebraska. Illinois, New Jersey, Mexico and elsewhere. The principal mer
chantable products are bar gold and sliver, pig lead, electrolytic copper and 
blue vitriol. V. 106. p. 1457. Plants rights of stock. Arc., V. 102, p. 1989: 
V. 68. p. 1041; V. 84, p. 160: V. 88, p. 1059: V. 93, p. 471. See Am. Smelt- 
ters’ Securities Co. above. V. 80, p. 873; V. 91, p. 1329: V. 93, p. 291. 
For operating products. Acc., Dec. 31 1917, see V. 106. p. 1456.

STOCK.— The common stock was Increased In 1916-17 from $50,000,000 
to $60,998,000 In connection with the retirement of the remaining $10,
998,000 6% debentures of American Smelters Secur. Co., which see above.

DIVS.— f ’05. ’06. '07. ’08. ’09-’ l l .  T2. ’ 13-’15. ’ 16.1917 to Sept’ 18
Common (% ) 544 7 744 5 4 yly. 4 2-3 4 yly 444 6 yly (1HQ-M)
Com., extra.. I . .  . .  . .  . .       Julyl917,l,R.C.

BONDS.— In Jan. 1917 the company arranged to make a Tlrst mortgage
bond Issue, limited In amount to the par amount of the full paid preferred 
and common shares at any time outstanding, and Issuable under suitable 
restrictions for Improvements, additions, the acquisition of securities. Acc. 
The mortgage covers all the property of the Refining Co., all the $30,000,
000 common stock of the American Smelters Securities Co. (and all of Its 
"A ” and “ B”  stock surrendered) and the entire stock of Consol. Kansas City 
Smelt. Ac Ref. Co. and U. S. Zinc Co., Acc. V. 104, p. 363: V. 105, p. 608.

The Initial $30,000,000 series “ A" 5% bonds were offered In Jaa. 1917 
In exchange for the “ B” stock of the Amer. Smelters Securities Co., $ for $. 
These bonds like the “ B" stock are subject to call on and after Oct. 1 1930, 
all or part, at par and Int. Annual sinking fund beginning In 1918.144% 
of the maximum amount of bonds at any time issued. In May 1917 
holders of the Securities C o.’s total uncalled Series “ A ” pref. stock were 
offered in exchange at par in Series “ A” bonds, plus 744% cash.

In July 1918 of the $79,581,600 share capital o f the Securities Co., there 
remained in hands of public only $9,652,800 Sor. A and $3,539,500 Ser. B 
pref. and there were outstanding $32,149,200 Am. Smelt. Ac Ror. 1st M. 
5s with a further $490,000 in sinking fund and $210,200 in treasury.

REPORT.— For 1917 in V. 106, p. 1456: half year 1918, V. 107, p. 1285.
Calendar Years—  1918—6 M os.— 1917. 1917------ Year-------1916.

Smelting, refining, Ace.. $7,360,025 $14,627,018 $24,125,684 $22,574,527
Mining properties_____ 1,133,457 2,304,098 4,069,243 2,725,222
Other incomes (net)___  1,252,043 1,826,783 3,407,689 2,818,082

Grass income_______ $9,745,525
Admin. , Acc., expenses . _ $529,164
Taxes, incl. Fed. taxes. _
Deprec’n Ac amortization 
Deb. interest (Sec. Co.)
Bond int. (8. Ac R. C o.).
Pensions, AcC__________
Charges, profit and loss.

Am. Smelt. Sec. Co.—
Life insurance fund------

Pref.: A div. (6 % ) . . .
B dividend (5% )____
Am. Smell. & Ref. Co.—

Preferred dividend (7%) 1,750,000
Common dividend_____ 1,829,940

1,313,338
2,587,562

812,902
358",738

$75,000
290,409
84,600

$18,757,899 $31,602,616 $28,117,831 
$615,079 $1,482,458 $1,162,386 

3,849,971 
4,954,483 

25,450 
1J208.798 

100,000

3,889,561
2,396,174

25,451
377,480
500,000

985,965
2,040,048

677,183

752,033

$500,000
419,889
427,240

1,750,000 
2,439,920 
3% +1%

985,831
1,000,000

100,000

$500,000 ...........
699,572 $993,258
513,094 1,500,000

3,500,000
4,269,860

(7%)
3,500,000
3,140.576

(6%)Common div. rate_____3% (6 mas.)
Total deductions___ $9,631,653 $13,592,828 $22,089,517 $15,099,416

Surplus_____________ r 113,872 5.165.071 9.513.099 13,018,415
DIRECTORS.— Simon Guggenheim (Chairman), Daniel Guggenheim 

(Pres.). Isaac Guggenheim (Treas.), Solomon R. Guggenhoim, Murry 
Guggenheim, Edward Brush (V.-P.), Walter T. Pago, W. S. McCornick, 
Karl Eilers (V.-P.), Frank W. Hills (Compt.), Charles Earl. Edgar L. 
Newhouso (V.-P.). Willard S. Morse. John N. Steelo. Joseph Clendonln 
(V.-P.), J. K. MacGowan (V.-P.). Leopold Frederick, II. A. Prosser, Judd 
Stewart (Gen. And.). R. W. Straus, William Loeb Jr.. C. W , Whitlev, 
W. M. Drury. F. II. Brownell (V.-P.), L. G. Eakins, H. A. Guess O. A. II. 
do Saulles, II. It. Wagner, Frank R. Raliff. W. E. Merrlss (Sec.), and 
E. B. Schley. Offico, 120 B’way, N. Y .— (V. 107, p. 1285.)

AMERICAN SNUFF CO.—Incorporated In N. J. on March 12 1900. 
Under plan of disintegration of Am.Tobacco Co. (V. 93, p. 1122-4), the 
assets remaining were large modern grinding factories at Yorklyn, Del., and 
Clarksville. Tenn., and finishing works at Memphis. Tenn. Sluce disin
tegration a now large and modem grinding plant has been erected at Mem
phis, Tenn., and the Yorklyn, Del., plant closed. In May 1915 the auth. 
stock was reduced. V. 93, p. 280: V. 93, p. 1603: V. 100, p. 1439.

DIVS. f’03-’06. ’07. ’08. ’09. ’ 10. ’ l l .  ’ 12. ’ 13. ’ 14. ’ 15 (o ’17. 1918.
Com ._ % jl0  yly. 1044 13 19 20 20 12 44 12 9 12 yly. 2 ,3 ,3 ,2
do extra)--------- ---------------- 4 9 3 3 2 4 4 .............................

In Jan. and Oct. 1918 only 2% was paid on the common shares. V. 
107, p. 1006.

Also In Dec. 1911, 34 4-11% each In com. stock of Geo. W. Holme and 
Weyman-Bruton companies (V, 94, p. 280); in July 1913. 10% In Amer. To
bacco Co. prof, stock and 4.54% of Amer. Cigar Co. pref. stock (V. 96. p. 
1631). In Oct. 1914. distributed P. Lorlllard Co. and Liggett Ac Myors 
Tob. pref. stock out of surplus, making .02204 6-11 and .03127 3-11 of a 
share, respectively, on each share of common stock. V. 99. p. 676.1676.

REPORT.— Report for year ending Doc. 31 1917 (in V. 106, p. 1227):
Calendar Year— 1917. 1916.

Net earnings.................................................................*$1,504,645 $1,899,686
Preferred dividends (6% )_________    237,168 237,168
Common dividends............................................ (11%)1,210,000(12)1320,000

Balance, surplus______________________________ $57,477 $342,518
* After deducting Federal and war excess profits taxes.
Pres.. Martin J. Condon: Treas., M. E. Finch. Office, Memphis, Tenn. 

— (V. 105, p. 2274: V. 106, p. 501, 1037, 1227; V. 107, p. 1006.)

AMERICAN STEEL FOUNDRIES.— O R G A N I Z A T I O N . — I n c o r p o r a t e d  
p o r a t e d  i n  N o w  J e r s e y  o n  J u n e  26 1902. V. 79, p. 1463: V. 80, p. 224. 602; 
V. 83, p. 685, 1575. V. 103, p. 495: V. 101, p. 1373. I n  March 1918 h a d  
a  c o n s i d e r a b l e  v o l u m e  o f  U. S. G o v .  w o r k  o n  i t s  b o o k s .  V. 106, p. 1033.

STOCK. The stockholders voted .Time 12 1008 to reduce the authorized 
stock from $18,110,000 common and $19,540,000 pref. to $17,184,000 of one 
class only. V. 86, p. 170, 482, 605, 722, 796; V. 87, p. 40; V. 107, p. 1386.

BONDS, Acc.—The 1st Mtge. 6s, amounting formerly to $3,900,000 
and on Dec. 31 1916 to $1,586,500. wore called and paid off Oct. 1 1917. 
Notes payable to banks Dec. 31 1917, $3,125,000.

DIVS.— / 1910. 1911. 1912. 1913. 1914. 1915. 1916. 1917. 1918. 
P e r c e n t . . !  3K  244 0 2 2 0 IK  6 1 K A K

In Sept. 1918 paid 1 K %  cash and 1 K %  extra in 4% U. S. L. L. bonds. 
V. 107, p. 1006.

REPORT.—Year 1917, V. 106, p. 1033: 6 mas. to June, V. 107, p. 504. 
Cal. Gross Net, after Other Interest Dividends Balance, 
Years. Sales. Deprec’n. Income. A Res’ve. Paid. Sur. or Def.

$ $ $
1917 .49,369,584 7,800.469 238,024
1916 .31,361.006 4,102.823 122.987
1915 .10.024.870 313.242 189.523
1918 6 mas_____ 4,187,455 95,758
1917 6 mos_____ 3,948,197 146.680
1916 6 mos_____ 1,374,226 55,241

$ . - 
3,013,008 (6)1,031,040 sr.3,994,626 

807,753 (1 >4)214,800 sr.3,203,257
722,339 ................. def.219,574

1,314,289 (344)601,440 sr.2,367,484 
410,097 (3)515,520 sr.3,169,260
406,652 ________ sr.1,022,815

* Includes in year 1917 $2,287,600 excess profits and incomo taxes: like
wise in first half of 1918, $1.043,000. Total profit and loss surplus, 
Dec. 31 1917, $0,429,228, against $3,651,670. Dec. 31 1916.

Directors.—Charles Miller. R P. Lamout. F. E. Patterson, W. D . 
8argent, Geo. B. Leighton. Max Pam, Edward Rhearson, John M . Har
rison, E. E. Goltra, Arthur J. Eddy, Geo. E. Scott, R. II. Ripley. Presi
dent, Robert P. Lamont; Act. Pres., R. II. Rlploy; First Vice-Pros., Goo. 
E. Scott; Second Vico-Pres., R. II. Ripley: 3d V.-P., Warren J. Lynch; 
4th V.-P., J. O. Davis: Treas. Ac Sec., F. E. Pattorson; Asst. Sec. Ac Treas., 
W. Epple; Compt., Thos. Drever: Gen. Counsol, Max Pam. Office, 
Chicago.— (V. 106, p. 501, 608, 1033, 1902: V. 107, p. 504, 1006, 1386.)

AMERICAN STORES C O — ORGANIZATION.— Tncorp. In Dela. 
March 29 1917. Owns over 31,000 shares of the 35,000 shares of common 
stock of the Acme Tea Co. (soe above), and also the business and assets 
of the following chain store companies: Robinson Ac Crawford, the Boll Co., 
Childs Grocery Co. and George M. Dunlap Co. Weekly baking capacity 
about 2,060,000 loaves and 25 tons of cake. As at Jan. 1 1917 was op
erating 791 stores In Penna., N. J., Dela. and Md. against 752 in 1916. 
Deals In food products, coffees, groceries, meats, etc. (V. 10-1, n. 1491.

In July 1918 holders of $2,300,000 Acme 1st pref. wero glvon the right 
to an even exchange for American 1st pref. V. 107, p. 183.

STOCK.—The pref. stock Is convertible prior to Jan. 1 1927 Into common 
stock, 1 1-3 shares of common for one of prof. Divs., Q.-J. Sinking fund, 
2% per ann. from July 1 1918. Net tangible assets must bo 125% of pref.; 
net quick assets. 75%. Default gives 1st pref. voting power till default Is 
cured. The $4 ,0 0 6 ,0 0 0  1st pref. In reserve is only Issuable under restric
tions. There are neither bonds nor mortgages (except purchase money 
mortgages) and none can be created, nor authorized pref. stocks be increased 
without consent of 66 2-3% of outstanding prof. Issues. (V. 104. p. 1491, 
1705, 2013.) Initial dividends of IK  % paid on the 1st and 2d prof, stocks 
July 6 1917. On 1st pref., Oct. 1 1917, 144%. On 1st and 2d pref.. 
Jan. 2 1918 to July 1918, 1K %  each (quar.) and in Oct. paid 1K %  on 
1st prof. V. 104, p. 2554.

OFFICERS.— Pres., Samuel Robinson: Sec. Ac Asst. Treas., E. J. 
Flanigan: Treas., Wm. M. Robinson. Directors.—Samuol M. Clomont Jr., 
Jasoph Gilfillan, Samuel Robiason, Robert II. Crawford, Wm. M. Orowo, 
George M. Dunlap Sr., John Eagleson, Geo. It. Pelouze, J. K. Trimble 
and F. W. Bacon of Chandler Ac Co., Inc., and Charles Counsolman. 
Offico, Philadelphia.— (V. 106, p. 925, 2453: V. 107, p. 183, 504.

AMERICAN SUGAR REFINING CO.— ORGANIZATION.— Orga
nized in New Jersey In Jan. 1891. For plan, V. 51, p. 609 (see also V. 91, 
p. 1571). Molds (see description V. 90. p. 164: V. 88, p. 943: V. 104. p. 
2454) by direct ownership, and ownership of subsidiary companies, re
fineries at Boston, Brooklyn, Jersey City, Chalmotto, two refineries at 
Philadelphia, one of which it uses as a rosorvo refinery. Tho company’s 
refinery In New Orleans, formerly hold In reserve, is now dismantled.

The company’s investments in May 1918 wore carried at $24,782,540 
which is said to bo much below actual value. V. 106, p. 2231. Thoy include:

Beet Sug. Cos. (.minority)— Par val.
Alameda Sug. Co. (par $25) $371,250
Continental Sugar Co_____ 519.300
Gt. West. Sugar Co., prof.5,159.200

Common (V. 106, p. 825)3.649,600

Beet Sug. Co. (minority)— Par val.
Iowa Sugar Co.................... $416,500
Mlchigau Sug. Co., pref__ 2,043,800

Common (V. 106, p. 933)1,757,400 
Spreckois Sugar Co............2,500,000

Total, par, $16,417,050: market (unofficial), $29,989,282.
Company’s book value.......................................................... ..$10,082,710

Othor investment securities at market price Dec. 1 1917........... 7,912.925
National Sugar Refining Co. (par $2,482,900 out of $10,000,000) 2,428,900
Sundry properties, Including West St. building_______________ 4,358,005

The sugar Investment alone. It is stated, produced In 1917 an income of 
$3,896,678. V. 106, p. 2231, 1346. For references to boot sugar Itoms, 
Government and other litigation, Acc., see Issuo Feb. 1918, p. 144. In
creased dividends in 1917 on stocks owned: Great Western Sugar Co., 
V. 105, p. 2188: National Sugar Refining, V. 105, p. 2189.

Settlement of Louisiana trust litigation in April 1917 by payment of 
about $700,000. See V. 104, p. 1492: V. 105, p. 1421: V. 106, p. 1225. 
Other litigation, V. 104, p. 561, 1041. Govt, licensing prices, Acc., V. 
105. P- 1163; V. 106, p. 2012, 2707, 2708: V. 107, p. 292, 404, 504, 907, 
1103, 1056.

Shortage of sugar In 1917-18, see V. 106, p. 192; V. 105, p. 1667, 1803, 
2000. 2274. 2457, 2544.

DIVS.— (1891. 1892. 1893. 1894. to 1899. 1900. 1901 to Oct 2 ’ 18.
Common % ! 8 9 22 12 y ly  (3 Q-J) 614 7 y ’ly O K  Q-J)

do extra. I . .  . .  . .  July '18 to Apr *19, 3% (K  % quar.)
REPORT.—For year end. Doc. 31 1917, V. 106, p. 1121. 1225.

Cal. Net Net Depre- Insurance, Dividends Balance,
Year— Profits. Income. cietion. Impts., Ac. (7%). sur. or def. 

1917.S10.055,291 $14,212,787 $2,000,000 $4,000,000 $6,299,972 S$l,912,815 
1916. 9.756.379 13.703.443 2.000.000 3,383.562 6.299.972 8 2,019,909 
1915. 2.991.465 6.870.191 790.305 481.907 6.299.972 D 701.992

Total surplus Dec. 31 1917. $20,261,527: total cash in hand, on doposlt 
and short-term loans, $40,493,252. Compare V. 106, p. 1121.
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M I S C E L L A N E O U S  C O M P A N I E S  

[ F o r  a b b r e v i a t i o n s ,  A c . ,  s e e  n o t e s  o n  f i r s t  p a g e ]

'American Sumatra Tobacco Co— Com stock $15,000,000.-
Prof stock (pref. A. & D.) $2,000,000 7% cum call 110___
Three-year 5% gold notes $1,250,000 red 101________ Q.c*

American Telegraph & Cable—Stock 5% rental....................
American Telephone & Telegraph—Stock $500,000,000..

Collateral trust mortgage gold (V 70, p 40)______OB.zo*
Convertible bonds redeemable at 105 (text) .Oil.xxc*&r*
Convertible bonds redeemable text____________________ %
Sinking fund collateral trust bonds s fd 1 % call 105____OB
West T A T Co coll trust bonds $10,000,000 assura.OB zo* 
Conv bonds $50,000,000 conv after 2 yrs into stock at 106c*
Ono-yoar notes of associate cos ondorsed________________c
195 Broadway Corp. notes endorsed_____________________

■American Thread—Pref (a & d) stk $6,000,000 5% cum g or £
First mortgage $6 000.000 gold or £ ______...O .xo*

American Tobacco Co—Com. stk ("A ") $50,000,000 auth_
Class B (non-voting) $50.000,000..________ _____________
Preferred (a & d) % $.54,010,600 (see text)________ ______
Gold bonds vnot mortgage) $56,100,000 auth__ G.xcVtr
Gold bonds (not mortgage)___________ ________ G.xc&r*
Consolidated Tobacco coll trust mtge gold______G.xe**r
90-day discount notes__________ . ______________________
Serial notes (proposed) for funding above notes_______I
Dividond scrip payable at maturity at holders’ option, 
either in cash or CiassB common stock___________________

D a te
B o n d s

gl916

1899
1906
1913
1916
1902
1918
1918
1920
1899

1904
1904i 001
1917
1918
1918

P a r
V a lu e

$100 
100 

1,000 
100 
100 

1.000 
1.000 Ac 

100 See 
100 &c 
500 Ac 
100 &c 

1,000 
' 1,000 

5
500 ino

100
100

50 Ac 
50 Ac 
50 Ac

various

A m o u n t
O u ts t a n d in g

$6,813,900
1,963,500
1,000.00014.000. 000 

441,923,000
78.000. 000
2.589.000 

13,098,100 
79.195.500
9.985.000

50.000. 000
40.000. 000
4.700.000 
4.H90.475 
6.000.000

40.242.40D 
See scripbe 
52,099,700 

704,200
} 1,365,300
25.000. 000 
See text
6,036,360

R a te
%

7
5 25

8 In 1918
4 g 
1 g
4K
6  g
5 g
6 g 
6
55 in 1918 

4 g or i. 
20fnl917 
low

6
6 K 
i g 
4 g 
6
7
6

W h e n
P a y a b l e

L a s t  D iv id e n d  
a n d  M a t u r i t y

Q— F N ov i 1918.21* 
M & SSept 2 '18. 3 >4 
J & J15 Jan 15 1919

Q—M 
Q -J  J A ,T 

A S 
&
&
&
&
&
&
•x 
•V

Sept 3 18. 1M% 
Oct 15 18. 2% 
July 1 1929 

».Mcli 1 1936 
8 Mch 1 1933 
D Dec 1 1946 
J Jan 1 1932 
A 1925
A Feb 1 1919 
J July 1 1920 
J Julyl 'i8  2H% .1 Jan 1 1919

Q—M Sept V i s ' 5 sc________ |New
Q -J  Oct 1'18. 1H%  

A A OOot 1 1944
F A A Aug 1 1951
F A AiAug I 1051
------------- extended V. 106
...............;1923
M & SMar 11921

P l a c e s  W h e r e  I n t e r e s t  and 
D iv id e n d s  a r e  P a y a b l e

Guaranty Tr Co, N Y 
Western Union Tel, N Y 
Checks mailed 
N Y, Bos. Lond & Amst 
N Y, Boston and Amstd 

do do
New York and Boston 
Old Colony Tr Co, Boa

do do
do do

Guar Tr Co. N Y . & Lon
d o  d o

Checks or div scrip mailed
do

Guaranty Trust Co, N Y 
do do
do do

. p. 2231.
Now York
New York

DIRECTORS.—Earl D. Babst (Pres.) Washington B. Thomas (V.-P.)* 
■George II. Frazier (V.-P.), Albert II. Wiggin, Nathan O. Kingsbury, 
James II. Douglas, Samuol Carr. Philip Stockton, Samuel McRoborts. 
Edwin S. Marston, Charles II. Allen and Edwin F. Atkins. V.-Pres. 
Robt. M. Parker: Treas., W. Edward Foster: Sec.. Joseph E. Freemari’ 

Executive Committee: Earl D. Babst, Goorge H. Frazier, Edwin S
Marston. Samuol Mcltoberts. Washington B. Thomas, Albert II Wiggin
N. Y. office, 117 Wall St.— (V. 107, p. 292, 404, 504, 907, 1103, 1194 )

AMERICAN SUMATRA TOBACCO CO.—ORGANIZATION.— Incor
porated in Ga. Feb. 12 1910 and is engaged in the operation of tobacco 
plantations, raising, curing, sorting and merchandising of cigar wrapper 
tobacco. At organ, acquired the facilities and businoss in Gadsdon County 
Fla., and Decatur County, Ga.. of eight established tobacco plantation cos 
Has since purchased Connecticut property; also A. Cohn & Co Sumatr; 
Sales Corp., see V. 106, p. 1579.

STOCK.—The stockholders voted Aug. 6 1917 to increase the nrof stock 
from $1,000,000 to $2,000,000 In connection with the purchase of the 
Connecticut Tobacco Corporation. V. 105, p. 391, 608, 1311 Initial 
dividend on common stock, 1%, Aug. 15 1917: Nov. 1 1917  1 u % - Feb 1 
1918,1?*% . May, 2 %. Aug. and Nov., 2?* %. V. 107, p 183.

Tho shareholders voted Aug. 29 1918 to increase the authorized common 
capital stock from tho present amount thereof, to wit, $7,000,000 (S6 813 900 
outstanding) to $15,000,000, oar $100. Of tho new stock it is proposed to 
Issue $1,022,085 as a stock dividend of 15% on tho present outstanding 
common shares, and thereafter a further amount would bo offered for sub
scription at par, pro rata, to tho holders of tho common shares. V. 107 
p. 404, 606.

N O T  E S . — N o  m t g o .  w i t h o u t  c o n s e n t  o f  e a c h  n o t e h o l d e r .  V 1 0 2  n  2 5 2  
N o t e s  p a y a b l e  J u l y  31 1918, $775,000. ' 1 0
REPORT.— F o r  y e a r  e n d .  J u l y  31 1918. V. 107, p. 908 1103

Net Sales. Net Prof. Pref. Dies. Com. Dies. M i sc hnl. «s'i/r  
Year—  $ S $ $ $ ual- ^ ur-
’ 14-15.1,381,198 499,134 (7%)70,000 ...........  s-m 114
’ 15-16.1,8:4,702 26 7,653 (14%) 140,000 ______ f s o o  1 2 6 1 5 3
’ 10-17.4,758.415 1.019,607 (104*) 105,000 (l%)68,000 84 607
T7-18 . Not shown!,164,655 (7%) 1.37,445 (7?*)5 >8 ,077 Soo n'oYe xl 499 133 

x After deducting $50,000 interest on gold notes, $19,605 other interest, 
&c. and reserving arbitrary $1 000,000 lor ponding war taxes. Total 
p. & 1. surplus July 31 1918, $2,915,646.

OFFICERS.—Julius Lichtenstein, Pros.; William A. Tucker1 V-Pres 
Stephen N. Bond, Treas.: Frank VI. Arguimbau, Asst Tress s w ' 
— (V. 107, p. 84, 183, 404, 605, 698, 907, 1103.) 0JS’ *  .

AMERICAN TELEGRAPH &CABLE.—Owns two cables between Nova 
Scotia and England. Leased until 1932 to Western Union.__V. 10(3,p.710.

AMERICAN TELEPHONE A TELEGRAPH CO.—ORGANIZATION — Owns a large Interest, generally a majority Interest. In tile eanltsl steel/nf 
the leading local companies operating under the Bell patents in tho IT S 
V. 107, p. 401; V. 8 8 , p. 1554: also owns the system of long-distance t'olê  
phone Hues oy which they are united. Pupln patents v 79  n n7 7 - 1/ 7n 
V. 332, 596: V. 77. p. 39; V. 92, p. 796. 1312. The major operating com
panion. greatly reduced lu number of late years by consolidation have had 
their shares largely exchanged tor stock of Am. T .&  T. Oo y  9 7  n 448 

Tho chief subsidiaries having bonds outstanding are separate!v rtfw.'rihori 
In this section. They are: Chicago Tel. Co.. Cumberland Tel & Tel Co 
New York Tel. Co.. Central District Tel. Co.. New England Tel & Tei’ 
Co., Michigan State Tol. Co., Southorn Bell Tel. & Tel. and Pacific Tel & 
Tel. Co. Also see Mountain States T. St T. Co. and Western Elec Co 

Also owns most of the stock of Western Electric Co., Inc. New York" 
manufacturer of electric and teiophono supplies, which in March 1918 in
creased the quarterly dividend on its 150,000 shares of common stock from 
$2  to $2  50. V. 106. p. 1040. Sco that co. Control of Contra? Unfo^ 
V. 104. p. 364; V. 105, p. 182. u ’

GOVERNMENT CONTROL.—On July 31 1918 tho U. S Government 
as a war measure assumed control of tho lines of this company and Its 
subsidiaries and also of the telegraph linos of tho country for the duration 
of tho war. V. 107, p. 231, 350, 504.

Tho agreement with tho Government announced in Oct 1918 (V 107 
p. 1445) provides for tho security holders as follows: (a) Payment of the 
interest and existing amortization charges on all outstanding securities or 
obligations of tho Bell system in the hands of tho public Including the 6W 
convertible bonds Issued Aug. 111918. lb).Payment of X ld e n ls a ?  the 
oxlsting rate upon tho share capital of tho Bell system outstanding In tho 
hands of the public, (c) Payment of any charges. I n t S i  dlvl^nds o? 
other costs on now securities or share capital issued In discharge conversion 
or renewal or extension of present obligations.

STOCK.— As to convortibto bonds of 1906 and 1913 see below and 
V. 101, p. 1630: V. 92, p. 1702; V. 93. p. 47. 160, 231. W  1192 Of the 
authorized $500,000,000 capital stock there was sufficient reserved" to covor conversion of $13,135,500 4 J*% convertible bonds. s e r v e d  to covor 

Each stockholder of record Doc. 11 1916 was entitled to snhscriho at nar 
$100 a share, for 10% now stock [In all, say, $39,550,600 until Jan 22 1917’ 
In March 1918 tho N. Y. Stock Exchange agreed to list $6  000 000 ad
ditional stock, making total listed or to bo listed $142 186 800 'v  106 p. 1128. V. 103, p. 1982; V. 105, p. 1710. *.iao,auu. v .iu o ,

DIVIDENDS.—July 1900 to July 1906, inch, 74*% Dor annum- Oct 
1906 to Oct,, 1918, 8 % (Q.-J.) Outlook in 1918, V. 106. p 1346 ™012 

CONVERTIBLE BONDS OF 1918.—An issue of $50 000 000 6 <£ 
7-year convertible bonds was of fore 1 to tho stockholders in July 1918 
for subscription at 94 and Interest, in tho proportion of $100 in 
bonds for each 10 shares hold and-or any fraction of 10 shares These 
bonds will bo convertible after Aug. 1 1920 into stock at 106 Subscrio- 
tlons were payablo 10% July 15, and tho balance (with interest ad
justed) In two approximately equal installments on Aug 1 and Oct 1
1918. Tho Issue was underwritten by a syndicate composed of J "p. 
Morgan St Co., Kuhn, Loeb & Co., Kidder, Peabody & no the National 
City Co., tho First National Bank, Harris, Forbes & Co 'in Leo f g- 
glnson & Co. V. 106, p. 2651; V. 107, p. 84, 292. 098. ’ g

BONDS.—The (closed) $80,000,000 5% 30-year Sinking Fund Collateral 
Trust bonds of 1916 have a sinking fund of 1% por annum and are rodeem- 
ablo at 105 and hit. See V. 103. p. 1982, 2081, 2157, 2344; V 105 n 1710 
Security for 5% Collateral Trust Bonds of 1916 as of Dec. 31 1017 ’ 

*10,900.000 stock of Now England Tel. & Tel. Co. (V. 103. d. 498)
34.402.000 stock of New York Tol. Co. (V. 103, p. 1122; V. 102 n 708).
12,208,700 stock of Southern Boll Tol. St Tel. Co. (V. 102, d. 1986.)
23.377.000 stock of Southwestern T. St T . Cb. of N. Y . (V. 104 t> 77)
13.600.000 pref. stock of Pacific Tel. St Tol .Co. (V. 102, p. 1883). ’

Collateral Trust Mortgage of 1899 is secured by collateral shown below 
(compare V. 92, p. 397.) On additional collateral further bonds may 
be Issued to an amount not exceeding 75% of the estimated value ot collat
eral; 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. d. 40: 
V -85, p. 1398: V. 80. D. 999. 1113: V. 92. n 190. 397: V. 93. d 347.

Those bonds are a direct obligation of the company and secured by de
posit with trustees of the following stocks and bonds of associated cos., par 
.$97,576,050. (Est. value. $118,328,052; V. 105. p. 1710: V. 97, p. 446). viz.: 

Shares—Collateral Dec. 31 1917 for Col. Trust 4s of 1899. Par Value.
290.000 Chicago Telephone Co_____________________________ $29,000,000
49,695 Cincinnati & Suburban Bell Telephone Co .  .  2 484 750

238,213 Mountain States Telephone St Telegraph Co________  23,821,300
399,801 New York Telephone Co__________________________ 3 9  9 3 0  400
21,896 Wisconsin Telephone Co__________ __ .  2189 ’600
- - - - - -  Now England T. & T. Co. 4% bonds, due 1930111™ ’ lOOioOO

The convertible 4s of 1906 ($150.000.00b original issue; are to be ratably 
secured by any future mtge. or coll, trust Indenture. They are subject to 
p«dll since Mar. 1 1914 at 105 and convertible into stock from Mar. 1 1909 
to Mar. 1 1918. The conversion rate Is decreasing as new stock is issued 
£™cor!ver,i tlie 4 H% convertible bonds of 1933. See V. 82. p. 394, 571. 
???: V,.83, p. 438: V. 84. p. 105, 160, 273. 933. 1369. 1489: V. 8 6 . p. 171, 
1 4 1 1: v  - 87, p. 1013, 1481, 1535, 1606: V. 8 8 . p. 453, 508, 566, 627: V. 93, 
&  <?oikT OUat?t,â dJnl?  Issue was reduced from $150,000,000 to $2 ,0 8 9 ,0 0 0  May 31 1918 by conversion Into stock. V. 101, p. 1630.

1 *■ , 20-year 41* % bonds or 1913 are convertible (a) into stock at 120 
since Mar. I 1915, to Mar. 1 1925, or (b) into an equal amount of stock upon 
payment of $20 per share. They are redeemable at Sept. 1 1925 and there- 
arter at par. Amount out reduced by conversion from $67,000 000 t,o 
$13,135,500 on May 31 1918. V. 96, p. 204. 364, 792: V. 100, p. 644, 1630 
. Jaa. 1918 tho co. sold (V.106. p.89) $40,000,000 of one-yr. 6 % notes 
dated I<ob. 1 1918 in order to redeem the remaining $18,500,000 or 44*%
2-yr. notes (of its own and its subsidiary cos.) maturing Fob. 1 and to re
imburse the treasury for extraordinary outlays incident to meeting the war 

•ements of the Government. Tho now notes include: Cumberland
S . & Teiog. Co., Inc., $6,000,000; Iowa Telep. Co.. $4,000,000; Ne- 

a Telop. Co., $5,000,000: Northwestern Telep. Exch Co . $10,000,
000; Southwestern Teleg. St Telep. Co., $15,000,000. V. 106, p. 89. 192, 608.

In May 1918 Clevo. Tei. Co. was authorized to issue $3,000.000 6 % 
notes to retire notes due May 10, V. 106, p. 2232, 2124: V. 107, p. 84.

There are also outstanding endorsed by this company $4,700,000 notes 
of the 195 Broadway Corp. due July 1 1920. which corp. owns the real estate 
In N. Y. City, where the co.’s offices are now located. V. 104, p. 1054, 1055.

The collateral trust bonds of 1902. made by tho Western Telep. & Teleg. 
Co., were assumed In Sept. 1912 and will, on application to trustee be 
e? cl°-rs-ed with th 0  agreement to pay prin. and int. Their collateral consists 
of $5,527,000 New England Tel. & Tel. Co. stock, $3,371,750 Cleveland 
Joel5Pilo.I}£ S°* ^ock , $3,332,600 Wisconsin Telephone Co. stock and $4,348,100 N. W. Telephone Exchange Co. stocks.

EARNS.— For 6  mos. ended Juno 30 1918 (Juno est.). V. 107, p. 287:Gross Net ***— J T' , -J *- •-------Six Months, Earnings. Income.(June Est. )—  .$ $
Parent co. 1918. 29,497,261 26,219,452

1916-17 avgo. 26,812,096 23,613,112 ...... .......J
Bollsyst., 1918.155,256,000 39.913,000 13,012,000 19.809,000 . .......... „ „

1916-17 avgo.136,188.887 40,432,957 11,891,882 17.697,502 10,843,573 
REPORT.— For cal. years, V. 108, p. 1120 1133; see also V . 106, p. 2651. Company's Income— 1917. 1916. 1915. 1914

Net earnings-.................. $48,940,467 $44,743,376 $41,117,487 $40,557,977
Interest charges.............. 10,469,360 6,730,090 6.498,850 8,223,163
Dividends (8 % ) - - ..........  32,481,614 31,122.187 29,100,591 27,572,675

Balance, surplus........... $5,989,492 $6,891,090 $5,518,047 $4,762,139
Bal. sheet of Dec. 31 1917 shows p. & i. surplus $82,373,560. 
DIRECTORS.—Theo. N. Vail (Pres.), Geo. P. Baker, Alexander Coch- 

rene. Union N. Bethell (senior V.-P.), W. Murray Crane. Henry S. Ilowe, 
Chas. E. Hubbard, William Lowell Putnam, John I. Waterbary, Moses 
Williams, Eugene V. R. Thayer. Henrv L. Higgtnson, Lewis Cass Ledyard. 
Charles F. Adams, G. P. Gardner, Philip Stockton and G. D. Milne. Chas.
G. Du Bois, Compt.; Sec., A. A. Marsters, Treas.. Geo. D. Milne. Offices. 
195 B way, N. Y ., and 125 Milk St., Boston.—-(V. 107, p. 698. 804, 1483.)

(THE) AMERICAN TOBACCO CO.—ORGANIZATION.— A merger 
Oct. 19 1904 under New Jersey laws. V. 79. p. 1024, 1705: V. 80. p. 168.

On May 29 1911 the U. S. Supreme Court held the company a combination 
In violation of the Anti-Trust law (V. 92. p. 1501) and required that various 
ot its properties bo disposed of. The list of properties remaining after 
the aforesaid sale was given in V. 94, p. 280. In April 1918 the U. S. Govt, 
took over tho Bull Durham output of the Durham, N. C., plants 2,000,000 
pounds monthly for its fighting force abroad. V. 106. p. 1463, 1579.
„ Owns a majority of tho stock of tho American Cigar Co. See results 
for 1917, V. 105, p. 2544. V. 73, p. 1113: V. 72, p. 531, 1037; V. 78, p.1394.
, „ PJS?NTEGRATION.—The plan of Oct. 1911 (see V. 93, p. 1122, 1325, 
Io57, 1603. 1670) divided up tUe business of the company and its allies 
among "14 separate and Independent companies, no one of them having 
oontrol of or dominance in the trade as to any of the products manufactured 
by It, or as to purchase of raw material, and no one of them having any 
Interest, by way of ownership of stock or otherwise, in any of the others 
Subsequent status, V. 95, p. 1406; V. 100, p. 311, 644: V. 102, p. 970. The 
leading Independent companies resulting from tho disintegration are* 
Liggett & Myers, P. Lorillard Co., Reynolds Co., American Snuff Co.’. 
George W. Helmo Co., and Weyman-Bruton.

STOCK.—The pref. stock ail ranks now as 6 % cumulative with full 
voting rights. V. 102, p. 523. The shareholders voted March 14 1917 to 
retire $25,989,400 of treasury preferred capital stock, thus reducing the 
authorized pref. from $80,000,000 to $54,010,600. V. 104. p. 766. 1047.

To place the company in a position to issue stock should occasion arise 
yj, future, the shareholders voted Jan. 7 1918 to change 500,000 of the 
597,576 shares of unissued common stock into "common shares Class B ”  
having tho same rights to dividends and upon liquidation as any other 
shares of common stock, but without any voting rights. The company, 
it was announced, has no plan for selling any of the proposed non-voting 
Class J) common stock under developments which can now be foreseen. 
But seo Dividends" below. V. 105, p. 2367.

DIVIDENDS.— On common stock since “ disintegration" of 1911 to 1912 
Year—  1912. 1913. 1914. 1915 to Dec. 1917. 1918.

Regular, cash— (% ) 71* 20 20 (text) 20 (5% Q.-M.) text

Fixed Dividends
Charges. (4%).
4,536,442 17,553,030 
4,229,618 15,632,406

Balance,
Surplus.
4,129,980
3,751.088
7,101,000
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American Type Founders— Common stock--------------------------
Preferred (a A d) stoca 7% cum $3,000,000 red 105---------
Del) ifold SI.000.000 s f S20.000 y’ ly began Sept 1900.Bai 
Deb gold S2.00n.000 red 106 s fd $30,000 y’ly (text)., (l.z
Dob gold $1,000,000 g call 105 s fd $40,000 yearly----- Q c»

V mer Water Wks & Elec Co., Inc.—Comstock $10,000,000
First prof (a & d) 7% cum stock red 110 $10.000.000---------
6  % participating pref stock red 105 $10.000.000— ----------
Collat trust bonds $20,000,000 autb call 102 fi - Bnxxx c* 

American Window Glass Co— Pref stk $4,000,000 7% cum
First Mtgo & Collat bonds sinking fund call par---------------

American Window Glass Machine— Corn stock S13.000,000-
Preferred a & d stock 7% cumulative $7,000.000------------

American Woolen—Common stock $20,000.000.-----  ---------
Preferred stock 7% cum (a A d) $40,000,000 auth---------
Ayer Mills Con * Equip notes gti p A I call at 102--------------

do do guar p & 1 (end) call at 102  .  —
American Writing Paper—Common stock-------------------------

Preferred (a & d) stock 7% cumulative $12,500,000-------
First W s f g *17 OOO non cell since July 1909 1 O' OB.zc 
New 1st M $12,000,000 sk fd from Jan 1 1919 call 105,-xxx

Date
Bonds

1896
1909
1917

1914
1912

1916
1917

1«oo
1919

par
Value

$100 
100 

100 &c 
100 Ac 
10 0  &c 

100 
100 
100 

10 0  &c 
100 

1,000 
100 
100 
100 
100 

1,000 
1,000 

100 
100 

1.000

Amount
Outstanding

12,997.993 
6.998,993 

20,000.000 40.000.000 
1,000,000 
1.000,000 9.500.0(in

12 500.000 
See text 
See toxt

Rate% When
Payable

Last Dividend 
and Maturity Places Where Interest 1in1 Dividends are Payable

4 In 1918 
7 in 1918

6  ft 
6  ft 
6 g

Q—J 
Q -J  

M & N 
M A N  
M & N

Oct 15 1918.1%  
Oct 15 1918.154
May 1 1926 
May 1 1939 
May 1 1937

Checks mailed 
do

Bankers Trust. O ' N ' 
Guaranty Trust Co. N Y 

do do

________ Q-F 25 Aug 15 ’ 18. 1HNow York

5 g7
6 g

A & O
M & S 7 
F & A

Apr 1 1934 
Sept 3 1918 3M  
F e b  1 1922 
Soo text 
Oct 1 1918 Wt. 
Oct 15 19181X 
Oct 15 18 \ X %  
Mar 1 1919 
Mar 1 1920

N Y . London A Paris 
By check from Pittsburgh 
Farmers Dop N Bk. Pitts 
Pittsburgh Pa 

do do
5 In 1918 
7 In 1918 

5 
5

Q— J 15 
M & S 
M  & 8

Company's office. Boston 
Brown Bros ACo, N Y . Host 

do do

Apr i  1913 1%  
July 1 1919 
Jan 1 1939

Checks mailed
New York and Boston
Now York7 to  6 %

T A J 
J & J

In 1914 paid. Mar. June and Dec., 5% In cash; Sept. 1914, 5% in 6 % 
scrlR, paid off Sept. 1 1915. Also Sept. 1912 $20 per share from sale of 
certain securities under the disintegration plan, and 2.986% In Amer. Ma
chine & Foundry Co. stock, and in March 1913 a similar cash distribution of 
$15 por share. V. 95. p. 362. 620; V. 96. p. 421. On April 20 1914 a dis
tribution was made In restricted B deferred ordinary shares of Imperial Tob. On equaling about 21 5-240, or about 9-10 of a £1 share V 98, p 841 

The directors in Jan. 1918 decided that for a period the dividends upon 
the common stock should bo paid in scrip, bearing interest at rate of 
6 % per anil., Int. payable M. A S. and maturing in 3 years from Mar. 1 
1918 and redeemable at maturity at option of the holder, either in cash or 
common stock "B ”  at par. Provision will thus be made for the note issue 
bolow described, &c. Accordingly paid quar. 5% in scrip Mar. 1, June and
Sept. 1918. V. 108, p. 193, 298. 608. 1902. 2452. ____

NOTES.— In Nov. 1917 a syndicate took an issue of $25,000,000 6 % 
discount notes to provide for the greatly increased business. V. 106, p. 
2231; V. 105. p. 1899, 2000, 2186. In Oct. 1918, subject to approval of 
Capital Issues Committco, it was arranged to replaco these notes with an 
Issue of $25,000,000 7% notes, maturing $5,000,000 in one year, $3,333,333 
yearly for each of the threo following years, $ 1 0 ,0 0 0 ,0 0 0  for the fifth year.

KEPOKT.— Report for year ending Dec. 31 1917, In V. 106, p. 1121,
Cal. Net Bond Pref. Div. Com. Die. Bat.,

Year— Sales. Income. Int., Ac. (6 %). (20%). Surp.
1917-$89,920.249*$13,563,665 $252,980 $3,161,982 $8,048,480 $2,100,223 
1916. 70.009.437 12.412,623 114,566 3,161,982 8,048,480 1.087,596
1915- 64.710.286 11,434.019 199,438 3,162.770 8.048.480 23.331
1914. 69,339,084 11.886,931 201.746 3.167.243 8.018.480 419,462

♦After deducting Federal excess profits and incomo taxes.
D IR E C T!>Its.— Perclval S. Mill (Pres.), Charles A. Penn, c .  8 . Keene. 

W. II. O’Brion and G. W. Hill (V.-Ps.), Daniel Hall, J. T. Wilcox, A. L. 
Sylvester, T. E. Lipscomb, M. W. Reed, James C. Brady and J. H. Mahler, 
F. M. da Costa, and C. F. Noiloy (Sec.), Richard J. Boylan (Asst. Sec.), 
and J.M.W.Hicks (Troas.) Offico, 111 Fifth Avo., N.Y.— (V.107, p.1289) 

AMERICAN I V PE FOUNDERS CO.— Incorporated In 1892 under laws 
of N. J. See V. 55. p. 625. and adv. In 1896 the capital stock was re
adjusted. V. 62. p. 682. New plant, V. 77, p. 1292; V. 79. p. 1703. Owns 
$1,000,000 Barnhart Brothers & Splndler com. stock and guarantees the 
11,250,000 7% 1st pror. (par $100; dividends (Q.-F.); also $750,000 7% 2d pref. stock, prln. & diva., according to terms of an agreement with 
Guaranty Trust Co. of N. Y. dated May 19 1911. V. 92. p. 1501.

DIVIDENDS.—On common, Oct. 1898 to Oct. 1918, Incl., 4% p. an. 
In addition, in Jan. 1902 6 % scrip; In Apr. 1903. 3% scrip; Apr. 1909. 2% 
scrip; May 1913, 2% , scrip, was paid; Mar. 1917, 2% scrip, applicable In 
payment fur bonds of 1917. V. 104, p. 1265.

DEBENTURES.— Of the 6 % debentures dated May 1 1909, $800,000 are 
to be used to retire the old debentures. A sinking fund of $30,000 and $20 
0 0 0  additional when the old debentures are retired will be used to purchase 
the debentures at not over 106 or draw them by lot at 106 and Int. V. 8 8 , 
p. 627: V 89 p. 1068. On Aug. 31 1917 notes payable aggregated $1,165,
000. against $1,065,000 in 1916.

REPORT.— For year ending Aug. 31 1917 In V. 105, n. 1800:
Year— Net. Common Div- Preferred Div Bah. Sur.

1916- 17...............................$404,641 (4%)$160.000 (7%)$165.242 $79,399
1915-16............................... 361,114 (4%) 160.000 (7%) 165.242 35,872

Pres., R. W. Nelson, 300 Communipaw Avo., Jersey City.— (V. 103, 
p. 1791; V. 104. p. 1047, 1265; V. 105, p. 1800: V. 106. p. 398.)

AMERICAN WATER WORKS & ELECTRIC CO.. INC.— ORGANI
ZATION Ac.— Incorporated in Va. April 27 1914 (per plan In V. 98, p 
914, 1074), as successor of the American Water Works & Guarantee Co. 
V. 101, p. 372, 769; V. 105, p. 1519; V. 107, p. 1477.

Properties owned or controlled: (a) Water-works supplying 90 cities and 
towns in U. 8 . (see capitalization V. 105, p. 1519; V. 102, p. 713; V.87, p.1092: 
V. 91. p. 158. V 95. p. 1547; V. 97. p. 959. 1050; V. 98. p. 1005; V. 1(K), 
p. 6581 (hi West Penn Trac. & Water Power Co. (‘ ‘ Elec. Ry. Sec.”  and 
V. 105. p. 1518; V. 102, p. 891: V. 101. p. 766. (c) 33,000 acres of land
in Sacramonto Valley. V. 107, p. 1477. __

VOTING I'KUsT.— All of the stock Is vested for 5 years from Apr. 27 
1914 In 5 voting trustees, viz., E. O. Converse, William Nelson Cromwell 
Howland Davis Andrew .Squire and A. H. Wlggln.

STOCKS.—The 6 % participating prer. stock Is entitled to share with 
the common stock In any dividends over 6 % declared In any year on both.

In 1917 tho outstanding common was Increased from $7,000,000 to 
$9,200,000 and tho first prof, from $5,000,000 to $5,450,000 per plan in 
V. 104. p. 1803; V. 105, p. 182. „  ,DIVIDENDS.—Tho accumulated dividends having been discharged as 
above stated (compare V. iOO. p. 50), 1 H % was paid quarterly Nov. 26 
1917, to Aug. 15 1918, on tho $5,450,000 7% cum. 1st pref. stock.

BONDS.—Of the collat. trust 5s ($20,000,000 authorized issue), $17.
840,000 had been Issued to Juno 30 1918. of which $599,900 were in tho 
treasury. $756,000 had been retired and canceled, and $213,600 otherwise 
disposed of: $438,500 were pledged as collateral to bank loans of subsidiary 
or allied companies and $15,832,000 wero otherwise held. V. 105. p. 1519. 
Bonds of subsidiary water cos. on Juno 30 1918 hold by public, $24,498,500. 

REPORT.— For yoar end. Juno 30 1918 in V. 107, p. 1477, showing:
Earnings of ----------[Water Cos.------------------West Penn. Ilys.-----

Subsidiary Cos.—  1917-18. 1916-17. 1917-18. 1916-17
Gross earnings...............$4,973,392 $4,501,306 $8,664,390 $7,082,123
Net, aftor taxes............. 2,639,069 2,697,174 3,277,213 3,116,630
Balance, after chargesx-- 2,020,116 2,008,817 885,508 _ 941,137

xlntorcst, doprociation and payments on prof, and outsldo stock.
1917-18.
$618,953

861,426

1916-17.
$688,357

849,659

1915-16.
$653,156

Company's Income Account—
Go's proportion net earns, water cos 
Incomo from invest., &c., incl. prof, 

stock West Penn. Trac. & W. P_- 
Total incomo Am.W.W.& El. C o ..  $1,480,379 $1,538,016 $1,366,811

Not earnings.................................... $1,396,259 $1,462,582 $1,299,091
Bond interest, & c . . . ......................... 811,073 814,347 789,958
Dividends on 1st prof, stock_______ 381,500 See toxt

Balanco.......................    $203,686 $648,235 $509,133
OFFICERS.— Pros., II. Hobart Porter: V.-P., J. II. Purdy; Treas., 

Cecil S. Ashdown; V.-P. & Sec., Harry E. Towle; Asst. Sec. and Asst. 
Treas., W. Dunbar. Offico, 50 Broad St., N. Y .— (V. 107, p. 1381, 1477.)

AMERICAN WINDOW GLASS CO.— See Am Window Glass Machine 
Co. bolow and roport in “ Chronicle”  of Oct. 19 1918. V. 107, p. 1580.

AMERICAN WINDOW GLASS MACHINE CO.— ORGANIZATION. 
— Incorp. in N. J. on Mar. 6 1903. V. 76. p. 596. Owns exclusive rights 

certain window-glass machino patents In the U. S. See V. 76. p. 696,

707. Apr. 30 1918 owned $12,997,988 of the $13,000,000 com. stock of 
Amer. Window Glass Co. (V. 105, p. 1705) and leased patent rights to latter 
on royalty. V.76, p. 707,867; V. 77. p.2282; V. 79, p. 2644; V. 91, p.1027.

DIVIDENDS.— An Initial dividend of 7% was paid on the pref. stock 
In Nov. 1915.and In 1916 in Jan. 7% . April 16%. July 12 ;̂ and Nov. 12t$% 
In 1917. Feb. and April, each 12%: on Aug. II, 10%. and on Jan. 19 1918, 
1434  %, thus discharging all tho accumulated dividends, Apr., July and Oct. 
1918, regular quarterly 13/i%. Initial dividend of 10% on common was 
paid Juno 29 1918. V. 106, p. 2652. On Oct. 5 1918 a dividend of 5% was 
paid on tho common stock in U. S. Liberty 4)4% bonds. V. 107, p. 1103.

REPORT.— Report of tho Machino Co. for year ended April 30 1918 
(V. 106. p. 2231) showed: Net incomo (after taxes, &c.), $1,777,907: divi
dends paid (26)4%). SI.864,648; bal., def., $76,740, against a surplus of 
$84,553 for the previous fiscal year (V. 106. p. 2231). Report of tho Amer. 
Window Glass Co. for year ended Aug. 31 1918, sco “ Cliron.” Oct. 19 1918.

Pros., W. K. McMullln; Sec. & Treas.. A. E. Braun, Pittsburgh. Pa.— 
V.104, p.364, 1492; V.105, p.500, 1311. 1705; V.106, p. 2652; V.107, p. 1103.

AMERICAN WOOLEN CO, (OF MASS.)—ORGANIZATION -In cor
porated In Mas* Feb. 15 1916 as a reincorporation of the N J company 
wltli tho same name and capitalization. In 1899 merged the Washing
ton Mills, Lawrence. Mass.; National Provldenco Mills. Providence, R. 1.. 
Ac.; see V. 68. p. 472: see also p 716; V 69. p. 77; V. 73 p 446: V 71. 
p. 545. List of properties, V. 103, p. 580 V. 78. p. 1118; V. 90. p. 622; 
V 91 p. 1162; v  71 I) 1316: V 101 p 529 1551 1715 V 102 p 253. 
347. 802, 1642. Bank loans Dec. 31 1917, $19,184.550.— V. 106, p. 1032.

In May 1918 owned or controlled (a) cards, 1,036 sots woolen and 271 
worsted; looms. 1,006; combs,411 English and 25French;spindles, 750,010,
213 viz.: English worsted, 290,112; French worsted, 185,840; woolon, 274.
058. Government control of wool. Ac.', in May 1918, V. 106, p. 1747, 
2012, 2179, 2180; V. 107, p. 804, 854.

The Wood Worsted Mill Corporation, which was merged In Sept. 1910, 
owned a targe mill at South Lawrence. Mass., for the manufacture of yarns 
and men's wear fabrics. V. 81, P- 900 842; V. 84, p. 1051: V. 86, p. 
599; V. 90. p. 622; V. 91. p. 522. 1162.The Ayer Mills, whose stock Is owned, built a yarn mill at Sout h Lawrence. 
Mass. V. 88, p. 508: V. 90. p. 622. 701: V 92, p. 1312; V. 102. 9■ 888: 
V. 104, p. 766. On Mar. 1 1918 $1,000,000 Ayer Mills 5% guar, notes of 
1910 wero paid. V. 106. p. 1346, 2453, 2561. ,

Tho American Woolen Products Co., organized to carry on a general 
export buslnoss, bogan business on Apr. 1 1917, and opened branch offices 
in Cuba, Canada, South America. Mexico and in tho Far East.

DIVIDENDS.— On pref., July 1899 to Oct. 1918, both Incl., 7% perann. 
On common, April 15 1916 to Oct. 15 1918, 5% per ami. (IX  % quar.). 
Unfilled orders Dec. 31 1917, $80,732,000. against $10,550,000 In 1916. 
V. 106, p. 1032.

EARNINGS.— Report for year 1917, in V. 106, p. 1032. 1043, showed: 
1917. 1916. 1915. 1914.

Net profits..................... $15,664,985 $8,210,761 $5,160,295 $2,788,602
Prof, dividend (7 % )-- -  $2,800,000 $2,800,000 $2,800,000 $2,800,000
Common dividend (5%) 1,000,000 1,000,000 ------------  ------------
Insurance, &c., fund__  2,500,000 ________  ________  ________
Rcservo for taxes______ 3,000,000
Depreciation__________  3,320,829

Bal., sur. or dof-.-Sur.$3,Q44,156sr$2,063,819sr$l.280.685 def.$ll,398
DIRECTORS.— Wm. M . Wood (Pros.), Wm. M. Wood Jr. (V.-P.), 

Wheaton Kittredge, Henry P. Binnoy, Androw G. Pierce Jr. (V.-P.), Geo. 
L. Shoploy and W. H. Dwelly (Treas.). Offico, 245 Stato St., Boston, 
Mass.— V. 106, p. 1747, 2012, 2347, 2453, 2561; V. 107, p. 804, 1006.)

AMERICAN WRITING PAPER CO.—ORGANIZATION — Incorpor
ated In N. J. on June 25 1899 as a consolidation of tine writing-paper mills. 
V 60 p. 25. 128.227: V. 70, p 908: V .80, p. 1172: V 00. p. 025: V 02. p. 458. 
In Fob. 1917 Important now Interests bocamo directors. V. 106, p. 1793.

Appraisal in 1917 (V. 105. p. 1524) showed physical property and working 
capital to a total of over $20,000,000. V. 100, p. 1793. Notes payable 
(as of July 31 1918). $800,000.

PLAN.— In Oct. 1918 a committco of holders of 1st M. 6s duo July 1 
1919. George C. Leo. Chairman, presented substantially the following plan 
(given in full in “ Chronicle”  o f Oct. 26), under which tho first mortgage 
5s may bo deposited on or beforo Dec. 1 with tho Old Colony Trust Co., 
Boston, and Central-Union Trust Co., N. Y ., depositaries;

(а) Tho bonded debt now consists of $17,000,000 1st M. 20-year 5s, due 
July 1 1919, of which $11,000,000 are in the hands of tho public. $3,777,000 
in sinking fund and $2,223,000 purchased by tho company are held In Its 
treasury. This debt is to bo reduced to $12,000,000 and tho $11,000,000 
bonds in tho hands of tho public aro to bo rotired and canceled on or before 
maturity, July 1 1919.

Each $1,000 outstanding bonds Is to bo exchanged for $1,000 now bonds.
(б) A now (closed) $12,000,000 30-year mortgage will be created, dated 

as of Jan. 1 1919, of which $11,000,000 will bo reserved for refunding the 
$11,000,000 of bonds held by public and $1,000,000 will bo held free In tho 
treasury for corporate requirements.

Tho now bonds aro to boar interest (1) at 7% p. a. from Jan. 1 1919 to and 
Including Jan. 1 1921, and. If tho war still continues, for a further period 
to and including tho first Interest period after war ends; (2)thcroaftor 6% .

(c) Sinking fund for new bonds: An annual 1% of bonds outstanding, 
plus (1) 25% of tho net surplus earned in any ono year, aftor providing for 
depreciation, fixed charges, Ac., until tho amount of bonds outstanding has 
been reduced to $10,000,000 par value; (2) and thereafter 15% of such net 
surplus till the bonds aro all retired.

EARNINGS.— For 7 months to July 31 1918 and yearly averago, 
Jan. 1 1914 to July 31 1918: .

Total Net Deprec. A  Balance,
Sales. Earnings. Renewals. for Int.

1918— 7  months...............*1 1 ,695,248 $1,607,861 $533,956 $1,073,905
1914-1918— Yearly avgo. 13.895,000 2,066,000 635,000 1.431,000

REPORT.— For cal. year 1917 In V. 106, p. 1128, 1793, showed:
Gross Sales. Net Income. Bond Int. Ezp., etc. Sink. Ed. Sur. or Def.

1917...$15,019.564 $1,486,153 $566,530 *$760,335 ................sr$150.287
1916........... 4,065,122 850,000 590,744 100,000 sr2.524.378
1915..........  1,273,035 850,000 449,990 100,000 dof. 126,955

♦ Includes Federal taxes amounting to $171,060.
PREF. D1VS.—Juno 1908. 2% ; 1909. 1%: 1910 to April 1913, 2% yrly. 

None since. V. 97. p. 367. 446. Accum. prof. divs. to Jan. 1918, 120%.
Chairman, Walter T. Rosen; Pros. George A. Galllvor; Sec. U . N. 

Slotnick: Treas., B. E. Hutchinson: Compt., F. It. Goo.

2,346,943 1,079,609
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American Zinc Lead & Smelting Co— Common stock __ 
Pref stock cum 2 1% (entitled to S100 per share in liquidation) 
Granby Minins; A Smelting 1st M (closed) assuinod call

sk fdt $100,000 yearly (V 104, p 1492, I486)_______NC
Anaconda Copper Mining Co—Stk SI50.000,000 auth__
Anglo-American Oil Co— Stock £3,000,000
Appalachian Power Co— 1stM 525,000.000 s f calf lOSlCC.xcCollateral (renewal) notes_________________________

Second mortgage S3,000 000 ______ _
Armour Sc Co 'stork $150,000,000-- 

l’ refstk (a id) 7% cum 360,000,000 (call 115) for conVdobsReal estate mt VI •$ v) • hjit > >* hi ifo|(J reil ||)2 \o* y< m
Debentures call par convertible into prof stock..CC.xxxc*

A ssociated Dry G oods C o rp o ra tio n .______
Comm i stock 120,000,000 . . .  .  .............
1st prof,a A d) stock 6% cum after Doc f t 917' S20'.000'006 
2d prof (a A d) stock 7% cum after Dec 1 1917 $10,000,000 

Associated Merchants—See Associated Dry Goods Corn

Date
Bonds

1916

1911
1918
1.13

I Ol in
1918

Par
Value

$25
25

50
£1

1,000 
100 Ac 

1.000
100

1 [i
100 &c

100
100
100

Amount
Outstanding

$4,828,000 See text 
2.414.000 24%ln’ 17

Rate
%

1.900.000 
116.562.500

See text
6.143.000 
2.170.700 
Pledged

100 000 000
3.500.000 

50 000 >00
56.500.000
14.985.000 
13.818.700
6,725.500

I77.hr 17 
See text 

5 g
J g6 g

See text 
7 Q-J

“ 4  g
6 g

When
Payable

Last Dividend 
and Maturity

..............May 1 1917 4%
Q—F Nov 1 1918 6%

J & DJune 1926 
Q— F 28,Nov 25 ’ 18 4% 
See text,July 15*18. 15% 
•1 A D June 1 1941 
See text Jan 31 1920 
M & SiSept 1933 

Jan pan 15 '18 2% 
Oct 1 1917 15* 

n.rimel 1939 
J & D 15J’ne 15 ’19-’24

Q— M Aug 31 1918 1 Vi Checks mailed
Q—M Aug 31 1918 1 J*

Places Where Interest and 
Dividends are Payable

Boston Mass
Chicago Northern Tr Oo 
National City Hank. N Y 
Guar TrCo. N Y, Lon, Ac 
1st Nat Bk. N Y & C C 
NYBaA WPBonbACo Ln 
Bankers Trust Co. N Y  
Farmers L A Tr Co. N Y

do do
Chicago (CC) A N Y

t P 4I^fi9T£lR3 (v - 104, p. 561).— Ilonry Evans, J. N. Wallace. H. B. Lako, Otto Marx. Edward It. Tinker, Walter T. Boson, F. B. Van Vorst 
Parrncly W. Herrick, P. M. Talt and W. C. Loreo, all of Now York N Y • 
J. S. Gittlns, Do Pore, Wis.; T . A. Jones, Franklin, O.; G. W. Valllant and 
Galen L. Stone, Boston, Mass.; J. K. Branch, Richmond, Va.- George A 
Gallivcr, llolyoko, Mass.; M. E. Marcuse, Richmond, Va.; Edwin Packard’ 
Brooklyn, N. Y.; G. B. Holbrook, Springfield, Mass.; James D Callerv’ 
Pittsburgh, Pa.— (V. 106, p. 1579; V. 107. p. 504. 907. 1483. 1580.)
r AMERICAN ZINC. LEAD & SMELTINQ CO.— ORGANIZATION — 
Incorporated Ian 26 1899 In Maine as a mining and smelting cornnanv 
It is also a holding and operating company for certain subsidiaries (V 102 
p. 73: V 101. p. 1 186) In Missouri, Tennessee, Wisconsin, Kansas and Ills ' 
Settlement of ore flotation suit, V. 105, p. 1804. Govt, nrico of vine 
12 cts. per lb. to stand till Jan. 1 1919. V. 107, p. 858; V. 106, p. 2295, 2453.’ 

STOCK.—On June 15 1916 there wore Issued 96.500 shares or pref 
stock (par value 325) as a 50% stock dlvldond. The prof, shares are en
titled to cumulative quarterly dividends of $6 por share Q.-F. or 24% per 
ann. and are callable at $100 and divs., and in liquidation will receive un 
to that amount. Soo official statement to N. Y. Stock Exeh on listing 
of stock. V 102. p. 2330. 1164. 69. The total stock, common and pref 
is limited to $7,500,000. Notes payablo Dec. 31 1917, 3600,000. ** "

Year '99. 00.1907.1910. ' l l .  '12. '13. ’ 14-’ 15. iqir> 1917
Com. divs . .3 2  $1 $1.25 $1.50 *2 $2 $1 0 50% In stk 8

On common stock In 1917, Feb. & May each 4% ; dividends then doforrod 
ponaing decisions as to war taxes. V. 105, p. 291; V. 106 p 2448
A u g T f f i  to N ord 1918Pref‘ 6% ^  (24% y ’e™ly> was paid

EARNINGS.—The net profits for tho quarter ended Juno .30 1918  were 
$227,405. compared with $378,525 for tho preceding throo montlis i  total 
for the six months of $605,930. Deducting $360,000  ̂ fw  denreclatlon 
loaves a balance of $245,930, or only $44,000 loss tU n the prof?dMdend 

REPORT.— For cal. year 1917 in V. 106 p. 2448 showed- Total in 
como $1,780,164, contras.tag with $9,307,968 in 1910 and $5 293 878 hi 
1915. Doduct settlement of Minorals Separation Oo. suit $250 OOfi-nror
year $660 OS® ' C0mm0n d‘VS’ s386'24°: b a M T s u r p V  for

* After deducting Foder: 1 taxes
OFFICERS.—C. W. Baker, Chairman; William A Ogg President- 

L. A. Coolidgo, P. E. Coyle, W. F. Rossman, J. N Houser Tl A Wen, ’ 
worth and C. A. Hight. Vice-Presidents; F. W Batcholder Sec - S E Far' 
well, Treas. Office. Boston.— (V. 107, p. 504, 804, 908. 1006.)

ANACONDA COPPER A1ININO CO.— ORGANIZATION Tncnr
poratod in Montana Juno 18 1895 and was for many years tho leadinir oner 
ating subsidiary of tho Amalgamated Copper Co“  a  holdin- c o rn n a n v ^  
solvod in 1915, tho Anaconda taking over its assets (V 100 i> 1 i 'lll Ni w 
plants. Ac.. V. 102. p. 707; V. 104. p. 1796; V 105 p 2546-’ If) O n  11,'r-ern Sent. 1017 tr. Tnlv 9 Iflla lUb. p. 1895..From S e p t 1917 to July 2 1918 tho p’rlco o f copper was fi-ted by tho ̂ Federal 
authorities at 23 H cts.; then till Nov. 1 1918 at 126 r a n t s V  106 n iq 352. 2182; V. 107, p. 606,. 804. V. 106, p. 193,

In Mar. 1917 was proparing to produco of manganoso. V. 106 p 1346 
Among tho properties taken over in 1914-17 wore- Plants of the Inter 

national Smelting A Refining Co. (V. 98 . p  13iu 1457 16cm- V  inn 
n. 1505), and in 1915 (V. 100. p. 735, 1080); the capital VtoGt of im lin S  
Metals Selling Co.; 200,000 tas.of Inspiration C«n. 5 o m 6 ? ^ V  106 n 1895
33,500 sh ires of the Greene-Oananoa O o p ^  o i T  V lii T ' f f i '  
Ore reserves, Ac.. V. 103, p. 322. Strike in I 9 l 7 v i 0 5 p  911 1211 '

In 1910 acquired nractlcally the ontlro capital stock or’ tb'e Ando. Cop
per Op, incorporated in Delaware on Jan. 20 with $50,000,000 stockTn 
125 shares to £>nr.rol Andes Copper Mining Co and the Potrnrlllos 
Railway Co. Tho Mining Co. has begun to dovolop Iow-grado steam-shovel 
copnor deposits near Potrorillos Chill, and tho railway co. is building a rail
road from Pueblo Hundldo, on tho Govt. Rv • v  in? n 7n7 r.oY ioAo- 
TV- lq96; V. 'V *98. Actual mining awaits’ normal’ conditions.’
nnn nm fiic Batitiag° 5liningGo. was incorporated in Delawaro with $10,- 
OM.OOOauthorlzed stock in $25 shares, of which tho Anaconda will own
S^ntIa|2,%<iuba V % C6.Pperi89?0 undur optIon about 13 railos frora

In Sept. 1918 acquired’the Walker mine or California from tho Plumas 
Mining Co., at a price said to bo $600,000 __V 107 n 1103 umas
d.SnA f f l p»

DIVS % 02 to '04. '05. '06. '07. '08 t o 'l l .  '12 '13 *14 '15 'in  1017 Since '-vil ( v-sriv 8 19 H 26 Sywrlv 9 12 10 « 14 17
In 1917 paid. Feb . May. Aug. and Nbv."  %• Julv 16 special (Roil Or<L) 

1%; 1918. Feb.. May. Aug. and Nov., 4% . V 1 0 4 . P. 1554. °
NO I ES.—  1 ho SJ6,000,000 5% 2-year notes were paid at maturity 

Mar. 1̂ 1917. V. 104. p. 865. V. 100. p. 735, 1080; V. 102. p. 707.

R o n n ^ o jp e r .^ ’ ; ............................._..............22998I l 0 0 ^ V o25J)0O
t a ^ o T ^ M ^

Years ending Dec. 31— 1 9 1 7 . '  v ' IU019? {,i2 U ' 101 -
Fine copper produced (lbs.)...................253.50.8.332 331,893.273 254 311 574
Silver produced (ouncos)......................  9,031,026 11.837 769 9 005 618
Gold produced (ounces)------------ -—  58.546 92’0‘)9 ’ 106 703
Sales of copper silver and gold .. $109,055,593 $90.097!709 $61,473 678
Incoino from invests sub. depts.,A c. 16.932.058 17 217 174 6 969 056
Copper, silver and gold on hand..........  32.966.589 37|225|804 18JML075- * ' - ~'  lo.iJTt.iMU

Mining, transp n. roauc n, doprcc.,Ac. 86,86,8,409 79,817.096 52.152ioi2
Total disbursements...-.............-$124,094,213 $98 761 171 $69 7t)6 Vno
1’otal not income (incl. Interest)— $34,860,027 151,779,516 $17,680 040

}?,to,r,ost - .................- ......... - ................ $526.27.1 $951,145 $084,233
Dividends - - - - - .................................... 19,815,625 17.484.375 9 325,000
Race of dlvldonds....................................  (17%) (15%) (8%)

Balance, surplus for year.................. $14,518,127 $33,343,907 $7,370,806
DIRECTORS.—C. F. Kelley (Pros.). B. B. Thayer (V.-Pres ) Geo H 

Church. Andrew J. Miller, William Rockefeller, Nicholas F Brady' j ’ 
H?race Harding and H. H. Rogers. A. II. Melin is Soc. and Treas.—  
(V. 107, p. 84. 504. 606, 804, 1006, 1103, 1386.

ANULO-AMUkICAN OIL CO,—ORGANIZATION. Ac.— Incorporated in England ln 1888. Marketed most ol the oil ol the Standard Oil Co. of

V J. In the United Kingdom and was the largest marketing concern there. 
Owns a large number of tank steamers, chletly used ln trade wltb the United 
Kingdom. Formerly oontrolted by Standard Oil Co. of N. J. but segre
gated In 1911. See Standard Oil Co., V. 85, p. 216, 790; V. 93, p. 1390. 
roTioo SAhoor?h0Iaê n V̂ d 2L 1917 to '"crease tho capital stock from£2,000.000 to £3.000,000. holders having the right to subscribe for the 50% 
now stock pro rata at $7.50 per share in the U. S. and at £1 1 is. 6d ln the 
UnitodJCingdom (par £1) till Feb. 28. English shareholders were then----. J ; ------ ' *--- r* ' rviiftinu nurti uilUiUUITS WUR3 III__prevented by war regulations from subscribing for this new stock, but 

ire stamped on presentation as entitled to subscribe astheir certificates were ____________________ „ „ J t . „
soon as the English commission permits. See V. lOo.p.TVlO ”2096*"2457 

DIVIDENDS.— !912. 1913. 1914. 1915. 1916. 1917 ’ l918.
Regular (% )........... 10  25 15 15 15 15 30
Ex,tra (% )------------  19 100 stock 5 5 5  ] 0
1 cot 17’ Jan"  and «*tra; July, 10 and 5 extra; 1918, Jan. and July" lovo •

lnU-& c- Tnc.Tax. Dividends. Surplus. 
9L ; ; i  i “2A979 £2 8 2 .7 1 5  £1 2 .9 7 4  £2 2 2 ,3 9 3  £.5 0 0 .0 0 0  £104  89iOfnco^SG-IS Queen Anne's Gate, London, S. W ., England.— V. 100 

p. 2087; V. 105, p. 821, 1211, 1710. 2096, 2368, 2457; V. 107, p. 698.) '
APPALACHIAN POWER CO.— See page 203.

^ CO.— ORGANIZATION.— Incorporated ln Illinois April 14 
'-•90- °wns Djants In Chicago. Kansas City. South Omaha, East St. Louis. 
Fort Worth Tex.. St. Joseph, M o.. Denvor. Colo.. Hamilton, Can. Eng
land and the Argentine., Incl. packing houses, glue works, soap works, 
warehouses• refrlg. stations, tanneries. Ac., Ac. See application to list. 
V 90 p 370. and V. 9o. p. 546; V. 98. p. 1002. In Jan 1917 acquired 
four large tanneries In Western Pennsylvania. V. 104. p 75 2013 2110 
iy, 17 contemplated the construction of large plants In Brazil, St! Paul’ 
Minn. V. 105. P-911. 1900. War restrictions In 1917-18, V. 10.5 p. 
2325; V. 106. p. 1902. Chicago Stock Yards Oo., V. 106, p. 193. Reply 
to lederal Trade Commission July 1918, V. 107, p. 183, 606. p T
, STOCK.— Tim $80,000,()00 of profits accumulated from 1900 to Nov. 1 
1912 was capitalized In Dec. 1916 by Increasing the outstanding capital 
stock from $20,000,000 fpar $100) to $100,000 000. giving the n«w stock to 
shareholders Total authorized common. $150,000,000, V. 107, p. 804,
Tn23' i o £  ld3',p ' 1414i *D,yidS!lds:T 10%; 1913 to 1916, 10% yearly. Jan. 1917, on increased stock, 2% ; Jan. 1918, 2% .

The $60,000,000 7% cum. pref. stock was authorized in 1918 to provide 
r9r conversion of tho debentures below mentioned; i„ is subject to redemD- 
tion by the company at J15 and divs. Additional prof, stock can bo issued 
only when annual earnings available thereto are twice the pref. divii end 
^narges, including the proposed issue. V. 106, p. 2561. On Oct 23 
1918 about $3..500,000 pref. stk. had been issued for conversion of bonds. 
I'irst dividend on pref. stock, 1 J* quar. paid Oct. 1 1918. V. 107, p. 1194.

oJ5fal Kstat.® l,st MUffi-" 4Ws ($50,000,000 authorized Issue) . final $20,000,000 were sold In April 1916. V. 102. p. 1542 They 
are subject to call as a whole on any Interest day at 1021* and Interest on 
12 weeks notice and since Dec. 1 1914 In blocks of not less than 10%.

° “ - 27 l317' 583.404.000:

.at company s option at par on any interest day as a whole or as entire series 
«ir,Viei 'Ynfo 07 th-e p maci}r'-.y. They will bo convertible on and after Sept. 1 1918, par for par, into the 7% cum. pref. stock. No additional 
mortgage can be mrde without securing .his issuo. Tho entire proceeds' 
were to bo used to reduce current liabilities resulting from increased busi- 

and heavier Invwitories. On Sept. 20 1918 about $2,000,000 deben
tures had been converted Into prof, stock. V. 107. p. 1194 The balance
2 £ & ° « ? $ i ^ a V A ^ . ^ W M l * 314-174,318' lncludingcapltal

REPORT.— For year ending Oct. 27 1917 (V. 106. p. 494) showed:
Gross business (over).-$575.000.oboS525.000.MO$42V9J)wlobo$37159000 000 

dividends-------- x21.293.563 20.100.000 11,000.000 7 509 907
D‘ VlAd^ H ^ - - 7 , - --------(2)2.000.000 (2)2,000,000(10)2000,000(10)2000,000x After deducting reservo for income tax, Ac. '

Gross sales for 42 weeks ended Aug. 18 1918 from plants in this country.
sCamenpaS ? n  w ’T o V T 0! ! ^ 2'000'000’ S3S0'000'000 for

OFFICERS.— Pres, and Gen. Mgr., J. Ogden Armour; V.-P., G. W Ar-
p ° h M irtm u IeekSr'ifR '«J '.P ^ nll? rn' A ' Watson Armour, G. 6 . Robbins.T- Edson White and E A Valentine; Soc., O. M. Willets; Treas., F. W. 
Croll. Office, 208 La Salle St., Chicago, 111.— (V. 107, p. 1103, 1194.) 

ASSOCIATED DRY QOODS CORP.—ORGANIZATION.— Incor- 
,n m ^]?,1* ^ 4? ,2! 1910 and In Aug. 1916 succeeded, per plaiThi 

7n,i Vino'Ll 6r ^ ' - lho Pr°pecties p f tho Associated Merchants Oo. and United Dry Goods Co., viz. (V. 103, p. 1412): (a) Retail drv.goods
i\XTiqW3 n  r v ° T ^ ^  ^aii\n6ii  taaig,ble vaIu°d Doc. 31 J j f ?  at• ,'Z .,,,3ot3 ^V' J90- P* viz., James McCreery A Co., N. Y. (V 105Hah"«  *  Co.. Newark. N. J ; Stewart A Co.. Baltimore: Wm. Hen- 
gorOT Co.. Buffalo; Powers Mercantile Co.. Minneapolis; J. N. Adam A Co. 
“ OjTalO, Stewart Dry Goods Co.. Louisville, Ky. (b) Adrlco Realtv Co. 
owning equity In McCreery real estate. West 34th St.. N. Y. Si 700 OOO 

P-^l20^.) (c) Other investments now Including Lord a 'T aylor
innlnon’ ’r? lr i6?i'0d?u2d' Paef' '  *2,420.700 common stock and 0% ’4n9l?°P 9 - ° -  Qnnfher s Sons, $200,000 com. stock; Surety Coupon Co. all capital securities Ac.

CAPITALiZATION.—Of the capital stock as shown in table above 
there was on Doc. 31 1917 $14,850 In treasury and $22,800 held against 
undoposlted stock or Associated Merchants Co. and United Dry G oa b O o  

Th^, JJ^h'dHes Dec. 31 1917 aggregated $1,217,472 v iz / Not®payablo $900 000; due to subsidiaries $317,472.
r, DIYIR I? ^ P 3 r _DI^1.d0,nds of 1>*% were paid on the 1st pref. stock Dec. 1 1911 to Aug. 31 1918. On 2d pref. stock (No. 1). 1?*%- Mar 
and June 1 and Aug. 31 1918. V. 106. p. 609. /# *

REPORT.— Cal. year 1917 (V. 106, p. 1341); 6 mos. 1916 (V. 104j>.1485 
i>rflflfc Year '17. 6 Afos. '16.'
lotal Income_________ . . . ____________ « i 7« $ k a
Intores0, &c______. . . . . . . . . . .  ' ri09

E>roferrcd dividends...............................1 1 1 1 1 :1 :::: * 201 TOftBalance, surplus    t i  uoo'
11 Includes $124,o5o resorve for excess profits and war income taxes.

$1,097,404 
$1,170 016
1205.041 

964.974
$964'.§74
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MISCELLANEOUS COMPANIES 
[For abbreviations, A c., see notes on first page]

Associated Oil Co— Stock------- ----------- --------------First mtge gold annual sinking fund 5% of bonds o u t . . . .  
First & Ref mtge J26.000.000 call at o a r ... . --US 

Atl Q & W l SS— Com stk $20,000,000 listed on N Y Stk Ex.
Preforrod (a & d) stock $20,000,000 6% non-cum-------------
Collateral Trust M g red text------------------------------- Ea.xx
Bonds of sub. cos. Dec. 31 1917 (less amts. In treas., &c.)_
U S & Porto Rico Navigation Co 1st M call for----------------

Atlantic Refining Co— Stock $5.000.000-- - - - - - - - - ...........
Atlas Powder Co— Common stock auth $10,000,000---------

Preferred stock (a & d) 0% cum ,$10,000,000 (see text) —  
Babcock & Wilcox Co.—Stock authorized $15,000,000-- —  
Baldwin Locomotive Works— Common stock S20.000.000 

Pref (a & d) stock 7% cum $20,000,000red 12o,bee July’16 
First mtge S15.000.000 gold redeem text __PeP.kvc*<S:r* 
Standard Steel Works 1st M gold sink tund_ PeP.ko*&r* 

Barney & Smith Car— Common stock S2.000.000--------- - 
Preferred (not as to assets) 8% cum $2.500,000---------- - - 
First mortgage $2,000,000 gold redeemable at HO-.-U .c* 
0% Gold Notes $600,000........................... - - - - - - - - - - - - - 

Barrett Company (of N J)— Common stock $25,000,000-- 
Pref (adcd) 7% cum, $12,500,000 red after 3 years at 120 . 
Barrett Co (of W Va) (controlled) deben call 110 In 1919--
a After deducting $800.000 in sinking fund. b After deduc 
t Excludes $574,000 called for payment July 15 1918.

Date
Bonds

1902
1910

1908
1901

1910
1908

1906
1915

1899 
ting $

Par
Value

$100 
1,000 
1,000 

100 
100 

500 &c
i",oo5

100
100
100
100
100
100

1.000 &c
1,000

100 
100 

1.000 
1,000 

100 
100 

1,000
2.200.000

Amount
Outstanding

$39,756
1.578

t8,899
14.903
13.742
11.174
14,449

98
5.000 
5.002
9.000

15.000
20.000 
20,000 
n9.200 
b2,800

2.000
2.500
2.000

600
16,343
7,811
2.500

Rate
%

5 In 1918 
5
5 g

10 In -18 
5
*5*
5 g

20 in ’17 
26%in’ l7

6
0008% in '18 
000

7
5 *5 g

See text 
See text

. . . .  6  ̂
,1007 in 1918 
,300 7
.000 5 g

682
000
000•too
900000
000
,000
,000
400
000

000
ooo
,000
,000
,000
,000
.000

in sinking f und.

When
Payable

F & A 
J-J 15 

F & A 
Q—J 

J & J 
semi-an. 
M  & S 
Q-M 15 
Q— M 
Q— F 
Q—J 

J & J 
J & J 
M & N 
J & J 

Q—M 
Q— M 

J & J 
J & D 

Q—J Q—J 
A & O

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Oct 15 '18 \M 
Aug 1 1922 
Jan 15 1930 
Aug 1 1918 5 
Oct 1 T8 IH %  
Jan 1 1959 
See text 
Mar 1 1921 
Sopt 15 19185% 
Sept 10*13. 5% 
Nov 1918 IV4% 
Oct 3 1918 2% 
Jan 1 1915, 1% 
July 1 1918, 3 H 
MAy 1 1940 
Jan 1 1928 
Deo 16 *07 1 % 
Deo 1 1911 2% 
July 1 1936 
Dec 15 1918 
Oct l 1918, i\i 
Oct 15 *18. 1 *A 
Apr 1939

Checks mailed
New York and San Fran 
New York 

do
Equitable Trust Co, N Y 
New York 
N Y Trust Co, N Y  
Co office, Phlla, Pa

New York 
Cheeks mailed

do do
Phlla. & Brown Bros, NY 
Penn Co for Tns,&o. Phlla 
Checks mailed 

do
Guaranty Trust Co. N Y 
First Nat Bank, Cine 
17 Battery Place, N Y 

do do
Phlla Land Ti & Trust

OFFICERS.— Samuel W. Iteyburn, Pres.; Charles A. Gould and 
Theron S. Atwater, V.-Ps.; Ralph M . Stauffen, Sec. & Treas. The direc
tors include the foregoing officers and also Cornelius N. Bliss Jr., Gates w • 
McGarrah, Thomas Cochran. William M. Barrett. John A. Stewart and 
Howland Davis.— (V. 106, p. 603, 609, 1038, 1228, 1341, 2759.) 

ASSOCIATED OIL CO.— ORGANIZATION.— Incorp. In Cal. Oct. 6

500.500 of the Amalgamated Oil C o.’s $5,000,000. See V. 90, p. 1484 
In 1908-09 the Southern Pacific Co. acquired control and on Dec. 311917 

owned $20,069,000 stock and $9,064,000 of tho $9,680,000 1st Ref. 5s.
DIVS.— 1905. 1906. 1907. *08-*12. *13-’ 14. 1915. 1916. 1917. 1918. 

Percent—  3 l ^ % U j %  None. 3 yrly. 4H 4 5 5
BONDS.— Of the $25,000,000 first Refunding bonds, sufficient arci re

reserved to retire the 1st M. 5s of Aug. 1 1922. V. 75, p. 1149; V. 102, 
p. 1538; V. 101, p. 1888; V. 88, p. 1432. In Jan. 1918 tenders of those bonds 
were asked sufficient to exhaust the $892,154 cash in sinking fund (the 
amount of the bonds outstanding Dec. 31 1917 was $9,680,000) and in May 
the tenders having boon insufficient, $574,000 were called for payment 
on July 15.— V. 106, p. 2124.

EARNINGS.— For 6 months ended Juno 30 1918 (V. 107, p. 504):
6 Mos. Net. Bond Ini. Taxes. Deprec.,Ac. Dios. Bal.,Surp.
1918_____$5,692,235 $275,014 $745,406 $1,375,704 $993,915 $2,302,196
1917 ____  2,959,761 301,802 121,172 1,334,345 993,917 208,524

REPORT.— For cal. year 1917, V. 106, p. 1574. .
Calendar Year— 1917. 1916. 1915. ,10 4.

Total receipts_________ $28,188,565 $21,663,906 $15,818,671 $£5,544,675
Net earnings-...................$7,721,363 $6,625,886 $5,040,197 $4,395,687
Interest, taxes, &c______ $1,260,357 $1,068,390 $1,137,387 $1,078,160
Depreciation...................  2,619,217 2,359,107 1,984,805 2,052,774
Dividends....................... (5)1.987,834 (4)1,590,287(4^(1789095 (3)1.200,000

Balance, surplus______ $1,853,954 $1,608,102 $128,909 $64,753.
OFFICERS.— Pros., Paul Shoup; Treas.. W. A. Sloan; Sec , P G. 

Williams. Offico, Sharon Bldg., San Francisco.— (V. 106, p. 2453; V. 107, 
p. 504.)

ATLANTIC GULF & WEST INDIES STEAMSHIP LINES.— Incorp. In 
Maine Nov. 25 1908 as successor of the Consolidated SS. Lines (V. 87, p. 287. 
1013, 1090) and owns nearly all the stock of the Clyde, Mallory, N. Y. & 
Cuba Mail SS. Co..and all of the stock or the N. Y. & Porto Rico SS. Co. 
The Mexican Navigation Co. (controlled) in Feb. 1918 sold its entire fleet 
to Mexican capitalists for $4,250,000. V. 106, p. 2659, 609; V. 103, p. 760; 
V. 90, p. 1166; V. 88. p. 160; V. 93, p. 409; V. 99, p. 1530; V. 102, p. 1432; 
V. 104, p. 1589. List of vessels owned, sold, &c., Dec. 31 1917, and Gov
ernment use of ships, including the Clyde and Mallory Lines taken over In

^The corporation and its subsidiaries on Dec. 31 1917 held $8,926,681 
cash in addition to $6,142,000 marketable stocks and bonds. On June 10
1918 with its subsid’i held $12,243,000 Liberty Loan bonds. V .106,p.2659. 

STOCK.— Both the company’s stocks were listed on N. Y. Stock Ex
change In July 1916. See official statement to the Exchange as of June 21 
describing the properties, stock rights, &c. V. 103, p. 157 to 161,

During 1917 purchased at market price $826,000 of its collateral trust 
bonds, and 12,3/0 shares of its pref. stock at 60 or under; also $543,000 sub
sidiary company bonds were purchased, either by the corporation or its

absidiary companies. V. 106," p. 2659.
. DIVIDENDS.—On pref. stock No. _ .
—V. 102. p. 977, 1061. In Oct. 1918 a dividend of IH %  was paid, in
cluding i i%  for the Apr. and \i% for the July dividends, thus placing the

1, Apr. 10 1916, 1%; July 1,
,7 s :

earning y„ lor cue iujr. auu yi Vo iw  « «  juijr uimuouuo,
pref. on a 5% basis; Jan. 1 1917 to Oct. 1 1918, both incl. (declared) 5% 
per ann. (1)4% quar.). V. 105, p. 1804, 2096.

An initial dividend of 5% was paid Feb. 1 1917 on the common stock 
Aug. 1917 5% and 1% to Red Cross; Feb. and Aug. 1918, 5% cash.

BONDS.— The auth. issue of collateral trust 5% gold bonds Is $15,000.
000. The $2,000,000 unissued can only be put out on vote of 00 2-3% of 
pref. stock. Redeemable at 105 and lnt. on any date by lot No foreclos 
ure proceedings can be brought for default in lnt. for less than 2 years 
V. 88. p. 160. Brunswick SS. Co. 1st 5s in June 1916 had all been paid off 
V. 102, p 2168. All coupons free of Federal income tax.
Bonds of Sub. Companies $14,547,000 Dec. 31 1917 (See V. 106, p. 2660.).

lnt. Oulttanding. Maturity
bClyde 88. Terminal Co. 1st M —6 A A O  $489,000 Oct. 1 1934 (V.91,p.l887)
c N. Y . Cuba Mall S3. Co. 1st M ..5  J A J 5,968,000 Jan. 1 1932 (V. 89. p.229)
cN .Y .APortoRIcoSS.Co. IstM .S M AN  1,308.000 May 1 1932 (V. 88. p. 235)
bCarolina Terminal Co. 1st M ------5 M AN  508,000
e Mallory SS. Co. 1st M .................. 5 J A J 2,869.000
b U. 8. A Porto Rico Nav. 1st M ..5  MA 8 08,000
c Clyde 88. Co. 1st M .......................6 F A A 3,307,000
■ Callable at par b Callable at 105. c Callable at 110

REPORT.— For cal. year 1917 (incl. sub. cos.), V. 106, p. 2646, 2659. 
»  1917. 1916.

Operating revenue_______________________________$48,212,055 $35,175,970
Net operating revenue__________________________ $15,137,633 $10,481,251
Other income___________________________________  2,138,143 284,352

Nov. 1 1937 (V.95. P.1748) 
Jan. 1 1932 (V. 83, p. 194) 
Mar. 1921
Feb. 1 1931 (V. 82, p. 807)

Gross income_________________________________ $17,275,776 $10,765,603
Bond interest, &c.....................- ............- ................. $1,347,737 $1,409,784
Federal taxes (e s t .).-...............................   5,400,000
Additional depreciation!............................................. - - - - - 
Rentals, & c .................................- .............................  880,527

237,649
883,503

Net income__________________________________ $9,647,513 $8,234,667
From income as above in 1917. $9,647,513 deduct pref. dividends (5 % ), 

$733,533 common dividond (11% ), $1,645,974 divs. on sub. cos. stock not 
held bv  A. O. W . I ., $31,893. leaving a balance o f $7,236,113.

OFFICERS.— Pres., Galen L. Stone, Sec. & Treas., A. R. Nicol, 11 
Broadway, N. Y .— (V. 106, p. 1579, 1798. 2553, 2646, 2659.) 

ATLANTIC MUTUAL INSURANCE CO.— (V. 106, p. 501.) 
ATLANTIC REFINING CO.—ORGANIZATION. &o.—Incorporated 

In Pennsylvania in 1870. Has refining plants at Philadelphia, Franklin 
and Pittsburgh, Pa., and manufactures extensively lubricating oils and 
■ells oil extensively In several Eastern States.. Formerly controlled by 
Standard Oil Co. of N. J., but segregated In 1911. In Juno 1917 acquired 
52% of tho stock and all the outstanding bonds of tho Gulf Coast Oil Co. 
of Houston, Texas, with properties situated in the Gulf Coast district of 
Texas. V. 105, p. 821; V. 107. p. 292. In October 1918 friends of tho 
company acquired a substantial interest in tho Port Lobas I’ etroloum 
Oorp.— V. 107, 1483. Tax decision in March 1918, V. 106, p. 1232.

Dividends Dec. 1914 to Sopt. 1918, 5% quarterly.
REPORT for calendar year 1917. in V. 106. p 1458. showed:

Calendar Total Apprec.of Dies. Federal Balance, Total
Year— Profits. Inventory. (20%) Taxes. Surplus. Surplus.

$ $ $ $ $ $
1917.
1916.
1915-

♦Includes $45,907,638 accum. income; $2,560,889 from revaluing plant. 
OFFICERS.— Pres., J. W. Van Dyke; V.-Ps.. W. P. Cutler. W. M. Irish; 

Sec.. W. D. Anderson; Treas.. II. S. Musttn. Offico. 3144 Passyunk 
Avo., Philadelphia, Pa.— (V. 106, p. 1232, 1458; V. 107, p. 292, 1483.)

ATLAS POWDER CO.—ORGANIZATION.—Incorp. in Delaware Oct.
18 1912 and took over as of Jan. 1 1913. per plan of disintegration part of 
the properties of the E. I. du Pont de Nemours Powder Co. (V. 94. p. 1386, 
1629, 1698; V. 95, p. 969; V. 97. p. 446. In 1915-16 purchased the entire 
outstanding capital stock of the Giant Powder Co., Consol., of Cal., &c.

STOCK.—One-half of the common stock received by the 27 defendants 
in the du Pont Co. dissolution is without voting power. The stockholders 
on April 24 1915 authorized an issue of $5,500,000 6% cum. pref. stock 
(p. & d .), red. on any Aug. 1 beginning 1925, at 110. V. 100, p. 1595:
V 102. p. 1627, 1899. .Entire capital stock of Richards & Co., Inc., and its two soiling companies, 
the Zapon Leather Cloth Co. and Celluloid Zapon Co. (V. 106, p. 193), 
was purchased as of July 1 1917, and outstanding pref. stock of Atlas 
Power Co. thereby increased by $1,802,000 to $9,000,000. U. S. ammonia 
plant. V. 106, p. 823.

DIVIDENDS.— (191.3. 1914. 1915. 1916. 1917. 1918.
On common Q -M  1H 6 6 2, 2, 2, 2 2. 2, 2. 2 2 , 2 , 2 , - .

do extra______I -----  ----  5>4 3, 3, 3, 8 3. 3. 3. 8 3 , 3 , 3 , - .
Also Juno 1917 and May 1918 paid an extra 1 % on common for Red Cross. 
REPORT.— For cal. year 1917. V. 106, p. 1034 (Incl. sub. cos.):

Cal. Cross Net Preferred Common Balance,
Yr.: Sales. Income. Dividends. Dividends. Surplus.

1917.. $27,487.631 $3,050,481 (6%)$486,513 (26%)$l,:i00.f>17 $1,269,352
1916.. 20.652,916 2,939.790 (6%)3S8.706 (25%U .164.180 1.386.904

Operating expenses for 1917 included $1,326,885 for accrued Fedoral
ta*Tes., V ° j :  ^Vobster Sec.-Treas., Loland Lyon.(— V. 106, p. 193, 
711. 819, 823. 1034. 1232. 2012, 2231, 2347; V. 107, p. 804.)

BABCOCK & WILCOX CO,— ORGANIZATION.— Incorp. In N. J. 
In 1881 and manufactures water tube bolleis, heaters, &c. Stock auth. 
and Issued. $15,000,000 (par $100). No bonds; no mortgages. Dividend* 
of 7% per annum have been paid Q.-J. since 1906;increasedl to 8% p. a. 
(Q.-J.) in July 1917; then to Oct. 1918, 2% quar. In July 1917 also paid 
1% to aid “ Red Cross”  fund. V. 105. p. 292; V. 104. p. 1492. Plants at 
Bayonne, N. J.. and Barberton, O. V. 107, p. 405. Unfinished business 
Dec. 31 1917, $46,248,662.

O FF IC E R S.— Pres., E. II. Wells; V.-P., W. I). Hoxio; 2d V.-P., A. G. 
Pratt; Sec., J. E. Eustis; Treas.. J. G. Ward. N. Y. offico, 85 Liberty St. 
— (V. 105, p. 292; V. 106, p. 502, 1124; V. 107, p. 405.)

(THE) BALDWIN LOCOMOTIVE WORKS.—ORGANIZATION.— 
Incorporated in Pennsylvania June 1911 as a consolidation. Works in 
Philadelphia; foundries, shops, &c., at Eddystone, Pa., and Burnham, near 
Lewlstown, Pa. Capacity 2,650 locomotivos yoarly. V. 88, P. 1623. 
See application to list, V. 92. p. 1105, and offering. V. 92. P- 1703. In 
1915 erected extensive new shops at Eddystono, Pa., 
eventually for construction of locomotives, but for the Immediate use under 
leaso by Remington Arms Co. of Dela. and Eddystone Ammunition Corp. 
(now Eddystono Munitions Co.) which had largo orders for war materials. 
See V. 107. p. 504; V. 106, p. 2759, 920, 302; V. 105, p. 2458; V. 102, p. 705; 
V. 103, p. 1120; V. 104, p. 762. 1492, and Midvale Steel & Ordnanco Co., 
V. 102. p. 715. On April 30 1918 recelvod an order from tho U. S. Director 
of Railroads for somo 450 locomotives. V. 106, p. 1861. Status in May
1918. V. 106, p. 2124. V. 105, p. 1804, 1900, 2000, 24 58 .......................

STOCK.— Pret. stock cannot be increased without consent ol malorlty ol 
pref. shares outstanding. V. 92. p. 1703: V. 93, p. 47.

DIVIDENDS.—On pref., 1912 to July 1918, 7% (3H %  s.-a.). On 
com., In 1912 to July 1915. 2% (J. & J.): none since. See official explana
tion in Nov. 1917 in V. 105, p. 2096 V. 106, p. 2231.

BONDS.— Of the 1st 5s of 1910 ($15,000,000). $5,000,000 are reserved 
for 75% of cost of extensions and Improvements. Redeemable as a whole 
at 115 after May 1 1915 and by lot at 107 H for an annual sinking fund of 
2% of the maximum bonds theretofore Issued. V. 91. p. 40; V. 90. p. 1104, 
1046; V. 92. p. 1703); sinking fund Installments, aggregating $800,000. 
were paid 1915 to 1918. Standard Steel IKorfcs Co. has auth. $5,000,000 
1st M. sinking fund os. of which $5,000,000 have been Issued. $2,200,000 
having been retired by the sinking fund Sinking fund. $200,000 yearly* 
V. 8efp . 232; V. 89. p. 1416: V. 92. p. 1245. 1703. On Doc. 31 1917 total 
bills payable outstanding. $10,750,000 (both cos.). against $15,000,000 In 
1916: total current assets, $45,995,475. against $33,309,845. V.106. p.920.

SALES IN 1917.— During the cal. year 1917 the gross sales included 
2 737 steam, gasoline and electric engines—for oxport, 1,821. and for 
domestic orders, 9 1 6 —aggregating about $98,000,000, against $33,605,025 
in 1916, the latter not embracing $25,614,033 of contracts for shells and 
special work. Unfilled orders Dec. 31 1917 (2,835 onglnes), about $100,
000,000. V. 106, p. 89.

REPORT,—For year ending Doc. 31 1917. In V. 106. p. 920.
Cal. Cross Cross Bond, Pref.Divs. Com.Div. Balance, 
Year. Sales. Income. Int.. Ac. (7%) (2%) Sur. or Def.
1917-$98,263,865 $12740,486 ♦$4434,764 $1,400,000 ...........sr.$6.905,722
1916- 59,219,058 7.042,937 4.423,471 1,400.000 ---------  sr.1,219.466
1915- 22.083.011 3.510.383 682,567 1,400.000 ------ sr. 1,427.810
1914 13.616.163 981.754 631,524 1,400,000 $400,000 defl.449.770

♦ Includes 1917 $1,750,000 resorve for taxes, r „ „ „  „ „ „
Tho total surplus Dec. 31 1917, after deducting $15,800,000 amount 

written off account of patonts and goodwill, was $55,347. lotal surplus 
Dec. 31 1917, incl. Standard Steol Works Co., after deducting $2,000,000 
S. S. W. Co. sinking fund and $15,800,000 written off acct.-of goodwill 
and patents, was $3,449,816. „  T wOFFICERS.—Chairman, Win. L. Austin; President. Alba B. Johnson; 
V.-P. Samuel M. Vnuclaln: Sec. and Treas.. Win, de Krallt.

DIRECTORS.— William L. Austin. Alba B. Johnson. Samuel M. Vi>u- 
clain, S. F. Pryor, Samuel McRoborts, J. Wilson Bayard, B. Dawson 
Coleman. Dr. Thus. G. Ashton. Harold T. White, Sldnoy F. Tyler, William
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M I S C E L L A N E O U S  C O M P A N I E S  
[ F o r  a b b r e v i a t i o n s ,  & c . ,  s e e  n o te s  o n  f i r s t  p a g e ]

B e ll  T e l e p h o n e  C o  o f  C a n a d a — S t o c k  a u t h  $ 3 0  0 0 0 , 0 0 0 _____
D e b e n tu re .-*  ( a m t  a u t h ,  7 5 %  o f  p a i d - u p  c a p i t a l  s t o c k )  _ z c *  

B e t h le h e m  S te e l C o r p . — C o m m o n  s t o c k  $ 1 5 , 0 0 0 ,0 0 0 ,  G la s s  A
C o m m o n  s t o c k  C la s s  B  $ 7 5 ,0 0 0 ,0 0 0  n o n - v o t i n g _____________
P r o f  s t o c k  8 %  c u m  a n d  c o n v e r t  c a l l  1 1 5  $ 3 0 . 0 0 0 , 0 0 0 _____
P r e f  (a  A  d> n o c k  7 %  n o n - c u m  $ 1 5 ,0 0 0 ,0 0 0  ______ . . .
C o n s  M  $ 5 0 0 ,0 0 0 ,0 0 0  ft; Set- A  $ 7 0 ,0 0 0 ,0 0 0  c a l l  1 0 5  s  f  1 9 2 0  
S e c u r e d  N o t e s  “ A ”  t o  “ E ”  d u o  " A ”  t o  “ D ”  7 ,5 0 0 ,0 0 0  y r l y

J u l y  1 5  T 9  t o  '2 2 ;  “ E "  $ 2 0 ,0 0 0 ,0 0 0  '2 3 ;  c a l l ________ B a . c *
S e c u r i t i e s  o f  C o n t r o l l e d  C o m p a n i e s —

B o t h  S t e e l  p u r c h  m o n e y  m t g e  f o r  B e t h  I r o n  g o l d . G P . x o '& r
d o  1 s t  E x t  M  g  g u a r  r e d  1 0 5 ___________________ G .x c *
d o  F ir s t  L ie n  a  R e f  VI g  iru r e d  1 05  s f - E a . x o * & r *

d o  P u r  M o n  &  I m p  M  $ 6 0 ,0 0 0 ,0 0 0  c a l l  1 0 5  s  f .  B a k c * & r  
d o  l w o - y e a r  ( s e c u r e d )  n o t e s  g u  c a l l  101  & i n t  Q k . c * & r  

L a c k a w a n n a  I r o n  &  S t e e l  C o  1 s t  M  a s s u m e d .  .
F o r e  R iv e r  1 s t  M  g  g u  d u e  $ 4 0 ,0 0 0  y l y  r e d  1 0 3  O B . x c *  
T l t u s v  F o r g e O o  1st M  g u  p &  l d u e $ 2 0 . 0 0 0 y l y  r e d  1 0 2  44 B a . x c *  

P o n d s  o f  P e n n - M a r y  S te e l  P r o p e r t i e s  G u a r a n t e e d —  
M a r y l a n d  S t e e l  f ir s t  m o r t g a g e  c u r r e n c y  .  G P  x x r
P e n n - M a r y  S t e e l  C o  c o n s  m t g e  $ 7 ,0 0 0 , O O O g ________ G P .x x c *
S p a n l s h - A m e r l c a n  I r o n  1 s t  M  g  g u a r  r e d  1 0 2 ) 4 .  O P . x x c * & r  
C o l l a t  t r u s t  lo a n  ( C o r n w a l l )  s f  r e d  1 0 5 : V  7 4 ,  p  1 3 1 2 . . x x  
P o n n  M a r y  S t e e l  M 'v o  $ 1 3 ,0 0 0 ,0 0 0  g u a r  c a l l  1 0 5 - . a P . x c *  

B o n d s  o f  C o a l  a n d  C o k e  C o m p a n i e s —
E a s t e r n  C o k e  d o  1st \1 ( c lu s e d )  c a l l  s f  J o in t  g u a r . x x l j p i c *  
P e n n - M a r y  C o a l  1 s t  M  g o l d  g u  r e d  1 0 2 ) 4  ( s  f  1 0 1 ) - - G P . x x  
b  A u g .  8 1  1 9 1 8 ,  $ 1 2 ,7 5 9 ,5 0 0  o u t ;  $ 2 1 ,0 3 0 ,0 0 0  in  t r e a s u r y ;  
x  $ 2 3 ,5 6 6 ,0 0 0  w i t h  p u b l i c  A u g .  3 1  1 9 1 8 ,  $ 8 , 3 7 6 ,0 0 0  in  t r e a s

D a te
B o n d s

1 8 9 5

1 9 1 8

1 9 1 8

1 9 0 1
1 9 0 6
1 9 1 2
1 9 1 6
1 9 1 7  
1 8 9 6
1 9 1 3  
1 9 1 3

1 8 9 2
1 8 9 5
1 9 0 7
1 9 0 2  
1 9 1 7

1 9 1 7  
1999

$ 3 ,2 1 0 ,
u r y .

P a r
V a l u e

$ 1 0 0  
6 0 0  & c 

i o n  
1 0 0  
1 0 0  
1 0 0  

S e e  t e x t .

1 ,0 0 0

1 ,0 0 0  
1 ,0 0 0  

5 0 0  &o
1 .0 0 0  & c
1 .0 0 0  & c  

5 0 0  & c
$ 1 ,9 9 9

1 ,0 0 0

1 .0 0 0  
5 0 0  & c  

1 ,0 0 0  
1 .0 0 0  
1 .0 0 0

1 ,0 0 0

50 0  in  sin  
y  R e m a in

A m o u n t
O u ts t a n d i n g

$ 1 8 ,0 0 0 ,0 0 0
1 1 .1 4 9 .0 0 0
1 4 .8 6 2 .0 0 0
4 4 .5 8 6 .0 0 0
3 0 . 0 0 0 .  0 0 0
I t.908.009
P l e d g e d

5 0 . 0 0 0 .  0 0 0

7 . 5 0 0 .0 0 0
6 .9 3 6 .0 0 0  

b l 2 , 7 5 9 , 5 0 0  
x 2 3 .5 6 6 .0 0 0  
y 3 6 ,9 3 5 ,0 0 0

1 ,7 6 9 ,5 0 0
5 6 9 .0 0 0
2 4 9 .0 0 0

1 .9 0 3 .0 0 0
3 . 9 3 1 .0 0 0

c 2 .3 0 7 .0 0 0
5 .2 5 0 .0 0 0
6 . 5 6 9 .0 0 0

6 . 2 3 5 .0 0 0
1 .4 1 5 .0 0 0  

k i n g  f u n d  o r  
i n g  $ 1 3 ,0 6 5

R a t e
%

8  In  1 9 1 8
5  v

1 0  i n l 9 1 8  
1 0  i n l 9 1 8  

8
7 In 1 9 1 8

6  g

7 g

6  «
£  g  
r  *
£  8  5  g
5  g
6
5  g

5
6  g
6  g
5  g
5  g

5  g
5  g

c a n c e l e d .  
,0 0 0  p u r e

W h e n
P a y a b l e

Q — J  l o  
A & O 

Q—J 
Q — J  
Q — J  
Q — J

J  &  J  1 5

Q — F  
J  &  J  
M & N 
J & J 
F  &  A  1 5  
F  &  A  
J & J 
M  &  S

F  &  A  
M  &  S  
J  &  J 
A  &  O  
J  &  J

F  &  A  
A  A  O

c  $ 2 ,6 9  
h a s e d  f o r

L a s t  D iv id e n d  
a n d  M a t u r i t y

P l a c e s  W h e r e  I n t e r e s t  a n d  
D iv id e n d s  a r e  P a y a b l e

C h e c k s  m a i l e d

O c t  1 5  1 9 1 8  2 %  M o n t r e a l
A p r  1 1 9 2 5  B k  o f  M o n t .  M o n t  Sc L o n
O c t  1 1 9 1 8  2 1 4  
O c t  1 1 9 1 8  2 4 4  
O c t  1 1 9 1 8  2 %
O c t  1 191.8 
A u g  1 1 9 1 8

J u l y  1 5  T 9 - ’ 2 3

A u g  1 1 9 9 8  
J a n  1 1 9 2 6  
M a y  1 1 9 4 2  
J u l y  1 1 9 3 6  
F e b  1 5  1 9 1 9  
F e b  1 1 9 2 6  
J u l y  1 9 1 9 - ’ 3 3  
T o  M a r  1 9 3 3

F e b  1 1 9 2 2  
S e p t  1 1 9 2 5  
J u l y  1 1 9 2 7  
O c t  1 1 9 3 2  
J a n  1 1 9 3 7

F e b  1 1 9 3 1  
A p r  1 1 9 3 9  
3 ,0 0 0  p u r c h a s e d  
s i n k i n g  f u n d  o r

N e w  Y o r k

G ir a r d  T r u s t  C o ,  P h l l a  
H a r v e y  F is k  &  S o n s ,  N  Y  
E q u i t a b l e  T r u s t  C o .  N  Y  
B a n k e r s  T r u s t  C o ,  N  Y  
G u a r a n t y  T r u s t  C o ,  N  Y  
N  Y  F a r m e r s ’ L  &  T  C o  
O ld  C o l o n y  T r  C o ,  B o s t  
B a n k e r s ’ T r  C o .  N  Y

G i r a r d  T r u s t  C o ,  P h i l a  
d o  d o

G u a r a n t y  T r  C o .  N  Y  
G ir a r d  T r  C o .  P h l l a  
B a n k e r s  T r u s t  C o .  N  Y

d o  d o
f o r  s in k  f u n d  o r  c a n c e l e d ,  
c a n c e l e d .

E .  C o r e y  a n d  S y d n o y  E .  H u t c h i n s o n .  M o s s r s .  C o r o y ,  V a u c l a i n  a n d  P r y o r  
a r o  a l s o  d i r e c t o r s  o f  M i d v a l e  S t e e l  &  O r d n a n c e  C o .  V .  1 0 3 , p .  2 0 8 2 .  
O f f i c e ,  5 0 0  N .  B r o a d  S t . ,  P h i l a . — ( V .  1 0 6 ,  p .  2 1 2 4 ,  2 7 5 9 ;  V .  1 0 7 , p .  5 0 4 . )

(TH E) B A R R E T T  COM P A N  Y . — O R G A N IZ A T IO N .— Incorporated In 
Now Jersey Feb. 6 1903. Owns and operates through its subsidiaries 
about 40 plants In 37 cities of (J. S and Canada for manufacturing coal 
products, such as tar, ammonia, roofing felts, &c. Merger of the Barrott 
Co. of Wost Va. was voted Sept. 16 1918. V. 107, p. 908, 1194; V. 76 p 
867; V. 91, p. 1513; V. 94, p. 125. 1318; V .  96. p. 717; V. 97, p. 730, 51 
V . 96, p. 655. Namo changed from “ American Coal Products C o .” in 
Jan. 1916. V. 102, p. 346; V. 100, p. 1595; V .  105, p. 2096. Also under
stood to own 45%  of the $977,500 stock of II. F . IVatsan C o ., asbestos 
goods, Erie, Pa. V. 106, p. 1371.

S T O O I C .— T h e  f u l l - p a i d  c o m m o n  s t o c k  m u s t  a l w a y s  b o  t w i c e  t h e  p r e f .  
s t o c k  a n d  n o  a d d i t i o n a l  m o r t g a g e  o r  b o n d e d  d e b t  c a n  b o  p l a c e d  w i t h o u t  a  
t w o - t h i r d s  v o t e  o f  t h e  s t o c k h o l d e r s .  V .  9 4 .  p .  1 2 5 .  S t o c k s  l i s t e d  o n  N .  Y  
S t o c k  E x c h .  in  J u l y  1 9 1 6 . V .  1 0 3 , p .  6 3 ,  2 4 1 .

T h e  s t o c k h o l d e r s  v o t o d  M a r c h  16  1 9 1 7  t o  I n c r e a s e  t h e  t o t a l  a u t h .  c a p i t a l  
s t o c k  f r o m  $ 1 5 ,0 0 0 ,0 0 0  c o m m o n  a n d  $ 5 ,0 0 0 ,0 0 0  p r e f .  t o  $ 2 5 ,0 0 0 ,0 0 0  c o m 
m o n  a n d  $ 1 2 ,5 0 0 ,0 0 0  p r e f e r r e d .  S h a r e h o ld e r s  o f  r e c o r d  w e r e  t h e n  p e r 
m i t t e d  t o  s u b s c r i b e  a t  p a r  ($ 1 0 0  a  s h a r e )  f o r  a p p r o x i m a t e l y  $ 2 ,8 5 0  3 0 0  u r e f  
a n d  $ 2 ,7 2 3 ,9 0 0  c o i n . ,  m a k i n g  t h o  o u t s t a n d i n g  s t o c k  a f t e r  J a n  15  i o i «  
$ 1 6 ,3 4 3 ,1 0 0  c o m .  a n d  $ 7 , 8 1 1 ,3 0 0  p r e f .  V,. 1 0 4 . p .  9 5 4 ,  1 0 4 7 ,  2 3 4 5  2 4 5 4  
T h o  o f f e r i n g  w a s  u n d e r w r i t t e n .

Owns tho $125,000 bonds of Peters Paper Co. of Latrobo, Pa.
D I V I D E N D S  ( % ) —  1 9 0 3  to  1 9 0 9 . 1 9 1 0 ,  1 9 1 1  to  O c t.  1 9 1 8

O n  c o m m o n  In c a s h  ________ 5 1 4 %  y e a r l y .  6  7 %  v e a r l v
A l s o  N o v .  1 9 1 5  5 %  a n d  In J u l y  1 9 1 6  7 %  In  s t o c k ,  a n d  J a n  2 5  1 9 1 7  

1 0 %  c a s h  w it h  r ig h t  t o  s u b s c r i b e  f o r  1 0 %  ( $ 1 ,2 0 8 ,9 1 0 )  c o m m o n  a t  n a r  
V ,  1 0 3 .  p .  2 1 5 7 :  V .  1 0 1 . p .  1 4 6 6 . p

R E P O R T . — R o p o r t  f o r  c a l .  y e a r  1 9 1 7  in  V .  1 0 6 , p .  1 6 8 3  I n  1 9 1 8  
G o v o r n i n o n t  a n d  f o r e i g n  o r d e r s  w o r e  k e e p i n g  t h o  p l a n t s  o p e r a t i n g  a t  c a 
p a c i t y .

1 9 1 7 .  1 9 1 6 .  1 9 1 5 .  i o n
N e t  s - '~ ~
G r o s s
N e t
B o n d ,  L____ . .  .
P r o f .  d i v .  ( 7 % ) ....................... 4 2 5 ,2 6 5  3 3 3 ,2 4 9  1 7 5 ;0 0 0
C o m m o n  ( c a s h )  d l v -------- ( 7 ) 1 ,0 3 4 , 5 4 2 ( 1 7 ) 2 0 2 6 , 4 2 6  ( 7 ) 7 6 1  9 3 2
C o m m o n  ( s t o c k )  d i v —  ................( 7 % ) 7 9 0 , 9 0 0  ( 5 ) 5 3 8 ,0 0 0
R e s e r v e s ,  & c ________________ ♦ C 'r .2 6 6 ,9 1 3  7 5 8 ,7 7 2  4 2 7 .7 2 8  2 3 2 ,7 6 4

B a l a n c e ,  s u r p l u s -------------a $ 2 ,2 6 8 ,4 9 4  $ 1 ,0 9 7 ,2 8 3  $ 1 , 0 0 7 ,3 0 4  $ 3 5 4  6 0 7
* Rosorvos in 1917 are deducted boforo arriving at “ grass income. " ’ 
a Aftor providing for Federal taxes.
O F F I C E R S . — C h a i r m a n .  E v e r e l e y  C h i l d s ;  P r o s . ,  \ V . H .  C h i l d s -  S e c  a n d  

T r e a s . ,  E .  J .  S t e e r .  O f f i c e ,  1 7  B a t t e r y  P l a c e ,  N .  Y . — ( V .  1 0 7 ,  p . ’ 1 1 9 4 . )

B E T H L E H E M  S T E E L  C O R P O R A  I T O N .— O R G A N I Z A T I O N . — I n c o r 
p o r a t e d  ln - N .  J  o n  D e c .  10  1 9 0 4  a s  s u c c e s s o r ,  p e r  p la n  V .  7 8 .  n . 5 8 7  o f  t h e  
U .  S .  S h i p b u i l d i n g  C o . ,  a n d  In N o v .  1 9 1 7  o w n e d  t h e  e n t i r e  s t o c k  ( V  1 0 5  
p .  1 2 1 1 )  o f :  (1* B e t h le h e m  S t e e l  C o . ;  ( 2 )  P e n n  M a r y  S t e e l  C o  ( V  1 0 5  >>’ 
1 7 1 1 )  (3 )  B e t h l e h e m  S h i p b u i l d i n g  C o r p .  ( V .  1 0 5 .  p .  1 6 1 9 ,  1 8 0 4  V  l o o ’ i> 
2 6 5 2 ) ,  o w n i n g  p la n t s  o f  f o r m e r  H a r la n  Sc H o l l i n g s w o r t h  C o r p .  o f  W i lm ln i r -  
t o n ,  D e l . ,  a n d  S a m u e l  L . M o o r e  &  S o n s  C o r p . ,  E l i z a b o t h p o r t  N  J a n d  
a l s o  o p e r a t i n g  u n d e r  le a s e  t h e  p la n t s  o f  t h o  o t h e r  c o n t r o l l e d  c o r n o r a t l n n s  
v i z . :  F o r e  R i v e r  S h i p b u i l d i n g  C o r p .  o f  F o r e  R i v e r ,  M a s s . ,  a n d  U n i o n  I r o n  
W o r k s  ( a n d  U . I . Vv. I ) .  D .  C o . )  o f  S a n  F r a n c i s c o  ( V .  1 0 5 , p .  1 6 1 9  1 8 0 1 ) ' 
( 4 )  B e t h le h e m  I r o n  M in e s  C o . ,  C u b a ;  ( 5 )  P e n n - M a r y  C o a l  C o  v '  8 2  n  
1 0 5 0 :  V .  8 5 .  p  1 5 2 0 ; V .  8 7 .  p .  1 3 5 9 : V .  9 1 .  p .  2 7 8 ;  V .  9 4 ,  p .  H 2 1 -  V  1 0 0  
i. 2 0 1 3 ;  V .  1 0 5 , p .  1 6 1 9 . (6 ) E a s t e r n  C o k e  C o . ,  V .  1 0 4 ,  p .  6 6 8  1 7 0 5 -  v ’
3 ,  p .  1 6 0 3 ; V .  1 0 0 , p .  2 3 1 .  (7 )  B e t h .  l o a d i n g  C o . ,  V .  1 0 6 , p .  2 6 5 2  ’

I n  J u l y  1 9 1 6  c o n s u m m a t e d  p u r c h a s e  (V  1 0 3 , p .  2 4 1 ,  2 4 3 ) ,  o f  a l l  th e  
a s s o t s  o f  t h o  P e n n s y lv a n ia  S t e e l  C o .  o f  P e n n s y l v a n i a  a n d  M a r y l a n d  S t e e l  
C o . ,  w i t h  t h e i r  e x t e n s iv e  s t e e l  p l a n t s ,  s h i p y a r d .  & c . .  t h r o u g h  t h e  m e d iu m  
o f  P o n n  M a r y  S t e e l  C o . ,  w h o s o  c a p i t a l  s t o c k  i t  o w n s .  I n  1 9 1 6  a c a u l r e d  
t h r o u g h  P e n n - M a r y  S t e e l  C o .  f o r  a b o u t  $ 0 ,6 6 0 ,0 0 0 ,  p a y a b l e  in  b o n d s  o f  
1 9 1 7 ,  t h o  p la n t s  o f  A m o r .  I r o n  &  S te e l  M f g .  C o .  a t  L e b a n o n  a n d  R e a d i n g  
P a . ;  a l s o  a c q u i r e d  o t h e r  p r o p e r t i e s .  V .  1 0 3 , p .  2 3 4 4 ;  V .  1 0 4 , p .  1139  '

B e t h lo h e r n - O h i le  I r o n  M in u s  O o . ,  w a s  i n c o r p o r a t e d  In D e l a w a r e  J a n  18  
1 9 1 3 ,  c o n t r o l l e d  b y  f r i e n d l y  in t e r e s t s ,  t o  o p e r a t e  t h e  T o f o  ir o n  m in e s  n e a r  
t h o  c o a s t  o f  O o q u i m b o .  C h i l e .  A u t h  c a p i t a l  s t o c k  w a s  I n c r e a s e d  In S e n t  
1 9 1 7  f r o m  $ 4 , 0 0 0 ,0 0 0  t o  $ 1 0 ,0 0 0 ,0 0 0 . V . 1 0 5 , p .  9 9 9 .  A l s o  B e t h le h e m
S t o o l  C o  • ' ’  " ------- **  r  n m  n ™  « -------------
S S .  C o r p  

I n
g u a r . ___________ __________ . ______. . . . . .  . _

I n  M a y  1 9 1 6  p u r c h a s e d  B a l t .  S h e e t  &  T i n  P la t e  C o .  V .  1 0 2 . n  ‘ i.3 4 8  
I n  A p r i l  1 9 1 8  C h a i r m a n  Charles M .  S c h w a b  b e c a m o  D i r e c t o r - G e n e r a l  

o f  E m o r g o n c y  F l o o t O o r p .  V .  1 0 6 , p .  1 6 3 4 , 1 7 5 1 . 8 - h o u r  d a y ,  V . 1 0 6 ,p . 8 0 4  
S T O C K . — T h e  s t o c k  a s  a u t h o r i z e d  in  S e p t .  1 9 1 7  ( V .  1 0 5 ,  p .  9 1 1 )  i n c l u d e s 1 

( a )  $ 3 0 ,0 0 0 ,0 0 0  8 %  c u m .  &  c o n v e r t ,  p r e f .  n o n - v o t i n g ,  ( /;)  $ 1 5 ,0 0 0  0 00  7 %  
n o n - c u m .  p r e f .  w i t h  v o t i n g  p o w e r ,  ( c )  $ 4 5 ,0 0 0 ,0 0 0  c o m m o n  s t o c k  A  w ith  
v o t i n g  p o w e r ,  (rf) $ 7 5 ,0 0 0 ,0 0 0  c o m m o n  s t o c k  ( w i t h  n o  v o t i n g  p o w e r )  o f  
w h i c h  $ 3 0 ,0 0 0 ,0 0 0  i s s u a b le  o n l y  f o r  c o n v e r s i o n  o f  t h o  8 %  p r e f .  s t o c k .  ’

I n  S e p t .  1 9 1 7  h o ld o r s  o f  t h o  $ 6 0 ,0 0 0 ,0 0 0  c o m m o n  s t o c k ,  A  &  B  w o r e  
p e r m i t t e d  t o  s u b s c r i b e  a n d  p a v  p r o  r a t a  f o r  * 3 0 ,0 0 0 .0 0 0  8 %  c u m  ’ f n o n -  
v o t l n g )  u n d e r w r i t t e n .  V .  1 0 5 , p .  9 1 1 ,  1 3 1 1 ; V .  1 0 6 , p .  8 9 .

T h o  8 %  c u m .  p r o f ,  s t o c k  Is (a )  o n t l t l e d  t o  8 %  c u m u l a t i v e  d i v i d e n d s  
( 2 %  q u a r . )  f r o m  O c t  1 1 9 1 7  a h e a d  o f  t h o  7 %  p r o f ,  s t o c k ;  (6 ) is  e n t i t l e d  t o  
p a r t i c i p a t e  e q u a l l y  w ith  t h o  7 %  n o n - c u m .  p r e f .  s h a r e s  a s  t o  Its  p r in c ip a l  
a n d  a n y  a c c r u e d  d iv i d e n d s  in  c a s e  o f  l i q u id a t i o n ;  ( c )  Is c o n v e r t i b l e  a t  o p t i o n  
o f  h o ld e r s  a t  a n y  t im e  (u n le s s  c a l l e d  f o r  r e d e m p t i o n  a t  115  t h o  r ig h t  t e r 
m in a t i n g  In s u c h  c a s e  6 0  d a y s  b o f o r o  r e d e m p t i o n  d a t e )  in t o  a n  e q u a l  a m o u n t  
o f  c la s s  B  c o m m o n  u p o n  p a y m e n t  b y  h o ld e r s  o f  $ 1 5  p e r  s h a r e  In c a s h -  
( d )  Is s u b j e c t  t o  c a l l  a t  1 1 5  a n d  d i v s .  a f t e r  t h r e e  y e a r s  f r o m  d a t e  o r  is s u e  
In  a m o u n t s  n o t  le ss  t h a n  $ 1 , 0 0 0 ,0 0 0 .  V .  1 0 5 . p .  9 1 1 .
L A T E  D I V S .  ( % )  '1 9 0 8 - 1 2 .  T 3 .  1 4 .  T 5 .  1 9 1 6 .  1 9 1 7 .  1 9 1 8 .
8 %  p f . ( n o w  In  T 7 -----------------
7 %  p r e f e r r e d ____j. ___________
C o m m o n _______________________
C o m m o n  B

§ 3
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_  N o w  In ' l 9 1 7 - 7 . .  . 2 ^  T 5 X t
I n  1 9 1 6  d o c l a r o d  3 0 %  o n  t h e  $ 1 5 ,0 0 0 ,0 0 0  c o m m o n  s t o c k ,  p a y a b l e  7  1 4 %  

q u a r t e r l y ,  A p r . .  J u l y  a n d  O c t .  1 9 1 6  a n d  J a n .  1 9 1 7 . 1 y  ”  '*
I n  J a n .  1 9 1 7  a  q u a r t e r l y  c a s h  d i v i d e n d  o f  1 0 %  w a s  d e c l a r e d  o n  t h e  $ 1 5  - 

0 0 0 ,0 0 0  c o m m o n  s t o c k ,  p a y a b l e  A p r i l  2 .  a n d  u p o n  t h e  a u t h o r i z a t i o n  o f  
$ 4 5 ,0 0 0 ,0 0 0  o f  n e w  c la s s  “ B ”  ( n o n - v o t i n g )  c o m m o n  s t o c k  c h o  c o m p a n y  
p a i d  a  s t o c k  d i v i d e n d  o f  2D %  o n  F o b .  17  in  s a i d  s t o c k ,  a n d  p e r m i t t e d  t h e

c o m m o n  s h a r e h o ld e r s  t o  s u b s c r i b e  a n d  p a y  in  f u l l  a t  p a r  o n  o r  b e f o r e  
M a r c h  6  f o r  t h e  r e m a in i n g  $ 1 5 ,0 0 0 ,0 0 0  c la s s  “ B ”  w h ic h  h a d  b e e n  u n d e r -  
" r l t t e n .  O n  t h e  c o m m o n  s t o c k  a s  t h u s  i n c r e a s e d  t o  $ 6 0 , 0 0 0 , 0 0 0 ,  q u a r t e r l y  
c a s h  d i v i d e n d s  o f  2  44 %  e a c h  w e r e  d e c l a r e d  p a y a b l e  J u l y  2  1 9 1 7  t o  
u c c .  1 9 1 8 ,  i n c l .  A l s o  t h o  f u l l  q u a r t e r l y  d i v i d e n d s  f o r  e n t i r e  y e a r  1 9 1 8  o n  
b o t h  c la s s e s  o f  p r o f  s t o c k  S e e  V .  1 0 4 , p .  3 6 4 ,  6 6 5 ,  8 6 5 ,  1 2 6 6 .  2 3 4 5 .  O n  
A u g .  1 1 9 1 7  a  R e d  C r o s s  d i v i d e n d  o f  1 %  w a s  p a id  o n  C la s s  A  a n d  B  s t o c k .  
V .  1 0 4 ,  p .  2 5 5 4 ;  V .  1 0 6 ,  p .  5 0 2 .

/w N i)< £ E S ’ - ^ X ? °  A 5i ) , ^ 0(i - 0 0 0  7 %  s e c u r e d  S e r ia l  G o l d  n o t e s  s o l d  in  1 9 1 8  
( V .  1 0 7 ,  p .  2 9 3 ,  4 0 5 ,  7 4 7 )  w e r e  a p p l i c a b l e  a s  f o l l o w s :  (a )  $ 2 0 ,0 0 0 ,0 0 0  t o  
s e c u r e  a d v a n c e s  f r o m  W a r  F i n a n c e  C o r p .  f o r  i m m e d i a t e  c o m p l e t i o n  o f  c o k e  
o v e n s ,  b la s t  f u r n a c e s  a n d  s t e e l  p la n t s  a t  S p a r r o w s  P o i n t ,  M d „  a s  d e s i r e d  

?,• H ,° vj v  ,( ^  S 1 ? ’ 40M 00, r ° ,^ c,tJ,r o  s u c h  p a r t  o f  $ 5 0 ,0 0 0 ,0 0 0  5 %  n o t e s  
S n r n n n m  S t e e l  C o .  d u e  J’ e b .  15  1 9 1 9  a s  s h a l l  n o t  b o  m e t  f r o m  p r o c e e d s  o f  
— —)L v )0 0 ,0 0 0  p l e d g e d  B r i t i s h  T r e a s u r y  n o t e s ;  r e m a i n d e r  a s  w o r k i n g  c a p i t a l  

I  h o s e  n o t e s ,  w h i l e  d u e  o n e  s e r ie s  e a c h  y e a r ,  1 9 1 9 - 2 3 — s e e  t a b l e  a b o v e —  
a r e  r e d e e m a b l e  a t  o p t i o n  o f  c o r p o r a t i o n  a t  a n y  t i m e  u p o n  3 0  d a y s ’ n o t i c e  
a s  a  w h o l e  o r  a s  e n t i r e  s c r ie s  In  o r d e r  o f  m a t u r i t y  a t  1 0 2  f o r  n o t e s  w i t h  4 * 
v o a r s  o r  m nrr» f n  r n n • i n i  1Z Q Vv.1+ W o  4 .......4... ........ .......  i m  n  ̂ 1 _ _ *

$ 7 0 ,0 0 0 ,0 0 0  n o w  B e t h le h e m  8 t e e l “ C o r p r " C o n s o L “ M t g e “ 3 0 - Y o a r  ^ ' & n g  
iH in d  6 %  g o l d  b o n d s ,  S o r ia s  A  d u e  A u g .  1 1 9 4 8  ( s e e  b e l o w ) ,  a n d  t h e y  w  
b o  c o n v e r t i b l e  a t  o p t i o n  o f  h o l d e r  i n t o  s a id  b o n d s  a t  a  p r i c o  f o r  t h e  b o n d l  
e q u i v a l e n t  t o  a  0 4 4  %  i n c o m e  b a s is  a t  t h e  t i m e  o f  s u c h  c o n v e r s i o n .  B a n k e r s  
l r u s t  C o . ,  t r u s t e e .
. . J . 1* A b k -  1 9 1 8  t h o  G u a r a n t y  T r u s t  C o .  o f  N .  Y . ,  a s  t r u s t e e  f o r  t h e  $ 5 0 , 
0 0 0 ,0 0 0  n o t o  i s s u e  o f  1 9 1 7  g a v e  n o t i c o  t h a t  i t  w a s  p r e p a r e d  t o  p a y  o f f  t h o  
e n t i r e  o u t s t a n d i n g  a m o u n t  a t  o n c e  a t  p a r  a n d  i n t .  t o  d a t e  o f  p r e s e n t a t i o n .  
I h o s e  n o t e s  w o r o  s e c u r e d  b y  $ 2 5 ,0 0 0 ,0 0 0  b o n d s  o f  t h o  C o m p a n y  ( 1 s t  E x t e n .  

o s  a n d  h i r s t  L ie n  &  R e f .  M .  5 s )  a n d  $ 3 7 ,6 0 0 ,0 0 0  n o t e s  o f  B r i t i s h  G o v t .
” , -A-iijg. 3 1  1 9 1 8  $ 1 3 ,0 6 5 ,0 0 0  o f  t h e  $ 5 0 ,0 0 0 ,0 0 0  h a d  b e e n  p u r c h a s e d  f o r  

s i n k i n g  f u n d  o r  c a n c e l e d .  V .  1 0 4 , p .  7 6 6 ,  1 1 3 9 ; V .  1 0 7 , p .  2 9 3 ,  9 0 8 .
c r n o ° ™ P ™ 7 r T ,1 °, C o n s o l id a te d  M o r t g a g e  a u t h o r i z e d  in  1 9 1 8  is  l i m i t e d  t o  
$ .1 0 0 ,0 0 0 ,0 0 0 ,  a n d  t h o  e n t i r e  in i t ia l  i s s u e  o f  $ 7 0 ,0 0 0 ,0 0 0  h a s  b e e n  o r  w i l l  b o  
p le d g e d  t o  s e c u r e  t h o  a f o r e s a i d  s e r ia l  g o l d  n o t e s .  T h e  m o r t g a g e  in  w h i c h  
t h e  B e t h l e h e m  S t e e l  C o r p o r a t i o n  a n d  B e t h le h e m  S t e e l  C o m p a n y  j o i n ,  is  t o  
b o  s e c u r e d  ( s u b je c t  t o  $ 8 5 ,3 4 0 ,0 0 0  u n d e r l y i n g  i s s u e s ) ,  e i t h e r  b y  d i r e c t  
m o r t g a g o  H e n , o r  c o l l a t e r a l l y  t h r o u g h  p l e d g e  o f  m o r t g a g e  b o n d s  a n d - o r  
o n t i r o  I s s u e s  o f  s t o c k s  ( e x c e p t i n g  d i r e c t o r s ’ s h a r e s ) , u p o n  t h o  r e a l  e s t a t e  a n d  
p la n t s  o r  t h o  p r i n c i p a l  s u b s i d i a r ie s  o f  t h e  C o r p o r a t i o n  c o m p r i s i n g  in  v a l u e  
o v e r  9 5 %  o f  s u c h  p r o p e r t i e s  o w n e d ;  a l s o  b y  $ 3 5 ,4 3 4 ,0 0 0  p r e v i o u s l y  is s u e d  
u n d e r l y i n g  b o n d s  w h i c h  in  r e s p e c t  t o  t h o  m o s t  i m p o r t a n t  p r o p e r t i e s  r a n k  
e q u a l l y  w i t h  c e r t a i n  o f  t h o  a b o v e - m e n t i o n e d  u n d e r l y i n g  i s s u e s .  N o  a d d i 
t i o n a l  u n d e r l y i n g  b o n d s  m a y  b e  is s u e d  u n le s s  p l e d g e d  t h e r e u n d e r .  V .  1 0 7  
p .  2 9 3 ,  4 0 5 .

T h o  C o n s o l i d a t e d  M o r t g a g e  b o n d s  m a y  b e  i s s u e d  in  s e r ie s  a n d  d i f f e r  a s  
t o  d a t e s ,  m a t u r i t i e s ,  i n t e r e s t  r a t e s ,  r e d e m p t i o n  p r i c e s ,  s i n k i n g  f u n d s ,  c o n 
v e r s i o n  p r i v i l e g e s ,  & c . ,  b u t  n o  s u c h  b o n d s  s h a l l  b o  is s u e d  m a t u r i n g  p r i o r  t o  
t h o s e  S e r ie s  A  b o n d s .  O f  t h o  t o t a l  a u t h .  is s u e ,  $ 7 0 ,0 0 0 ,0 0 0  S e r ie s  A  b o n d s  
a r o  t o  b o  p l e d g e d  a s  a b o v e  s t a t e d  a n d  $ 8 5 ,3 4 0 ,0 0 0  r e s e r v e d  f o r  t h o  r e t i r e 
m e n t  o f  t h o  a b o v e - m e n t i o n e d  u n d e r l y i n g  is s u e s ,  a n d  n o t  t o  e x c e e d  S 6 0 .0 0 0 , -  
0 0 0  r e s e r v e d  t o  a c q u i r e  a d d i t i o n a l  b o n d s  h e r e a f t e r  i s s u e d  s e c u r e d  b y  p r io r  
l i e n s ,  a l l  o f  w h i c h  a r o  r e q u i r e d  t o  b e  p l e d g e d  u n d e r  t h e  m o r t g a g e ,  w h e n  
i s s u e d .  B o n d s  n o t  i s s u e d  f o r  r e f u n d i n g  p u r p o s e s  m a y  b e  i s s u e d  f r o m  t i m e  
t o  t i m e  f o r  n o t  e x c e e d i n g  8 0 %  o f  t h e  c o s t  o f  i n v e s t m e n t s  in  p r o p e r t i e s  o r  securities.

T h o  S e r io s  A  b o n d s  w i l l  b e  c a l l a b l e  a t  1 0 5 , a n d  w i l l  h a v e  t h e  b e n e f i t  o f  
a  s i n k i n g  f u n d  b e g i n n i n g  in  1 9 2 0  o f  1 %  p e r  a n n u m  o f  a l l  S e r ie s  A  b o n d s  
I s s u e d  p r i o r  t o  t h o  d a t e s  o f  t h e  r e s p e c t i v e  s in k i n g  f u n d  p a y m e n t s  t o  b o  a p 
p l ie d  4 o  t h e  p u r c h a s o  o f  s u c h  b o n d s  a t  n o t  e x c e e d i n g  1 0 5  o r  t o  t h e i r  r e d e m p 
t i o n  a t  t h a t  p r i c o .  B o n d s  s o  p u r c h a s e d  o r  r e d e e m e d  w i l l  b e  c a n c e l e d  

O f  B o t h l o h o m  S t e e l  C o m p a n y 's  3 0 - y e a r  5 s  o f  1 9 1 2  ( $ 5 0 ,0 0 0 ,0 0 0  a u t h .  
is s u e )  $ 1 2 ,7 5 9 ,5 0 0  o n  A u g .  3 1  1 9 1 8  w e r e  in  t h o  h a n d  o f  t h o  p u b l i c ,  $ 3 ,2 1 0  -  
5 0 0  in  s i n k i n g  f u n d  o r  c a n c e l e d  a n d  $ 2 4 ,0 3 0 ,0 0 0  w e r o  in  t h e  t r e a s u r y .

O f  t h o  r e m a in i n g  b o n d s  p a r t  is  r e s e r v e d  t o  p r o v i d e  f o r  t h e  r e t i r e m e n t  
o f  'h e  F ir s t  E x t e n s io n  M o r t g a g e  b o n d s  a n d  t h e  b a l a n c e  Is t o  b o  i s s u e d  
f r o m  t i m e  t o  t i m e ,  s u b j e c t  t o  p r o p e r  r e s t r i c t i o n s ,  f o r  a d d i t i o n s  a n d  e x t e n 
s io n s ,  o x c o p t  t h a t  a  m o d e r a t e  a m o u n t  m a y  b e  u s e d  a s  n e c e s s a r y  t o  a s s i s t  
*n r e f u n d i n g .  A n n u a l  s in k i n g  f u n d  2  44 %  o f  b o n d s  o u t s t a n d i n g  ( b u t  n o t  
le s s  t h a n  $ 3 0 0 , 0 0 0 ) .  V .  9 4 ,  p .  1 4 5 0 : V .  9 5 ,  p .  8 9 2 :  V .  9 6 .  p .  1 3 0 0 , 1 3 6 6 ;  
V .  9 8 ,  p .  1 0 0 2 , 1 9 2 2 ; V .  9 9 ,  p .  8 9 8 :  V .  1 0 0 , p .  1 1 6 9 , 1 2 6 0 : V .  1 0 5 , p .  1 5 2 4 .

I h  > B e t h le h e m  S t e e l  C o . ’ s 1 s t  E x t e n s io n  5 s  a r e  g u a r a n t e e d  p r in .  &  i n t .  
b y  t h o  c o r p o r a t i o n ;  o n  A u g ,  3 1  1 9 1 8  $ 6 ,9 3 6 ,0 0 0  w e r o  h e l d  b y  p u b l i c ;  
$ 4 ,0 0 1 ,0 0 0  in  s in k i n g  f u n d  o r  c a n c e l e d ,  a n d  $ 1 ,0 6 3 ,0 0 0  in  t r e a s u r y ;  t o t a l  
a u t h . .  $ 1 2 , 0 0 0 ,0 0 0 .  V .  8 2 .  p .  2 8 2 ,  1 0 5 0 ; V . 8 4 .  p .  5 7 3 ;  V .  8 6 ,  p .  4 7 0 ,  8 6 6 ;  
v  9 1 ,  p .  1 7 7 1 ; V .  9 4 ,  p .  1 1 8 8 .

P u r c h .  M o n e y  &  I m p t .  B o n d s  o f  1 9 1 6  ( M a d e  J o in t ly  w ith  P e n n - M a r y  S te e l  C o . ) .
T o t a l  a u t h . ,  $ 6 0 ,0 0 0 ,0 0 0  ( V .  1 0 3 , p .  1 7 9 3 .  2 1 5 7 ; V .  1 0 5 , p .  1 7 1 1 ) ,  v i z . :  

I s s u e d  t o  p u r e n a s e  B o n n .  .S tee l C o .  p r o p e r t i e s  ( s e e  V . 1 0 3 .P .  1 7 9 3 ) 5 3 1 ,9 4 2 ,0 0 0  
O n  A u g .  31  1 9 1 8  $ 8 ,3 7 6  0 0 0  o f  t h is  a m t  w a s  In t h e  t r e a s u r y .

R e s e r v e d  t o  r e t i r e  o l d  b o n d s  o f  P o n n .  S t e e l  C o  a n d  s u b s i d i a r i e s .  1 6 .9 4 9 ,0 0 0  
R e s e r v e d  f o r  7 5 %  o f  c o s t  o f  a d d i t i o n s  a n d  I m p r o v e m e n t s  a f t e r  

M a r c h  1 1 9 1 9  o n  m o r t g a g e d  p r e m is e s  o r  a n y  c o m p a n y  9 0 %  o f
w h o s e  s t o c k  Is o w n e d  a n d  p le d g e d  u n d e r  t h e  m o r t g a g e ________  1 1 .1 0 9 ,0 0 0
T h e s e  b o n d s  h a v e  a  2  44 %  s i n k i n g  f u n d  f r o m  J u l y  1 1 9 1 6 .
L a c k a w a n n a  I r o n  &  S t e e l  C o .  1 s t  M .  5 s  w e r o  a s s u m o d  b y  B e t h l e h e m  

S t o o l  C o .  in  1 9 1 7  o n  p u r c h a s o  o f  t h o  L e b a n o n  p r o p e r t y .  V . 1 0 6 , p .  1 6 9 1 .
T h e  m o r t g a g e  o f  P e n n  M a r y  S t e e l  C o . ,  c r e a t e d  o n  a c q u i s i t i o n  o f  p r o p e r 

t ie s  o f  A m .  I r o n  &  S t e e l  C o . .  Is l i m i t e d  t o  $ 1 3 , 0 0 9 ,0 0 0 ,  o f  w h ic h  $ 6 , 6 6 0 ,0 0 0  
is s u e d  ( i n c l u d i n g  $ 9 1 ,0 0 0  in  t r e a s u r y  A u  c. 31 1 9 1 8 )  a n d  $ 6 , 3 4 0 ,0 0 0  r e s e r v e d  
f o r  f u t u r e  e x t e n s i o n s  t o  7 5 %  o f  c o s t  or s a m e .  C a l l a b l e  a l l  o r  a n y  a t  1 0 5 . 
S in k i n g  f u n d  b e g i n n i n g  D o c .  3 1  1 9 1 8  a  s u m  e q u a l  t o  2 4 4 %  o f  t h e  b o n d s  a t  
t i m e  o u t s t a n d i n g .  V .  1 0 4 ,  p .  1 1 3 9 .

E a s t e r n  C o k e  O o .  1 s t  M .  c o v e r  5 7 4  c o k e  o v e n s ,  b e n z o l  p l a n t .  & c .  S i n k 
in g  f u n d ,  $ '2 5 0 ,0 0 0  s . - a .  C a l l a b l e  101 &  I n t .  o n  o r  b e f o r e  F e b  1 1 9 1 8  
t h e r e a f t e r  1 0 2 4 4  &  h i t . ;  r e t i r e d  t o  D e c .  3 1  1 9 1 7 ,  S 2 5 5 .0 0 0 .  V .  1 0 4 ,  p .  1 7 0 6  

lie  U n io n  I r o n  W o r k s  D r y  D o c k s  C o . ,  a  s u o s lU la r y  o f  t h e  U n i o n  I r o n  
W o - k s ,  t o o k  o v e r  o n  N o v .  1 1 9 0 8  t h e  p r o p e r t y  o f  S a n  F r a n c i s c o  D r y  D o c k  
C > . ,  a n d  Is s u e d  2 0 - y e a r  6 %  p u r c h a s e  m o n e y  b o n d s  ( $ 5 1 6 ,4 6 7  o u t s t a n d i n g  
A u g  3 1 .  1 9 1 8 ) ,  b e s id e s  a s s u m i n g  $ 4 9 5 ,0 0 0  u n d e r ly i n g  5 s .  V .  8 8 .  p  9 4 1 .  

T i t u s v i l l e  ( B a . )  F o r g e  C o .  1 s t  5 s  a r e  g u a r . ,  p r in  &  I n t .  V .  9 6 .  p .  1 4 9 2 .
F o r fu ll s t a te m e n t  a s  o f  A u g . 3 1  1 9 1 7 . s h o w in g  th e fu n d e d  d e b t  In d e t a i l ,  

in c l. to ta l  a m o u n ts  in  tr e a s u r y , s in k , fu n d , & c . ,  se e  V .  1 0 5 , p . 1 5 2 4 .
S T A T U S . — In  A u g u s t  1 9 1 8  t h e  v a l u e  o f  o r d e r s  o n  h a n d  w a s  o f f i c i a l l y  

e s t im a t e d  a t  $ 6 5 0 ,0 0 0 ,0 0 0 ,  c o m p a r e d  w i t h  $ 1 9 3 ,3 7 4 ,2 4 9  o n  D e c .  3 1  1 9 1 6 .
V . 1 0 7 , p .  6 0 6 ;  V .  1 0 6 , p .  5 0 2 ,  9 3 1 ;  V .  1 0 5 . p .  9 1 1 ,  1 4 2 2 , 1 6 1 9 . S h e l l  o u t 
p u t  t o  b o g l n  in  J u l y  1 9 1 8 . V .  1 0 6 , p .  2 6 5 2 .
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D a te
B o n d s

P a r
V a l u e

1 9 0 9

M I S C E L L A N E O U S  C O M P A N I E S  
[ F o r  a b b r e v i a t i o n s ,  & c . ,  s e e  n o te s  o n  f i r s t  v a n e ]

B e t h l e h e m  S t e e l  C o r p  ( C o n c lu d e d ) — D r y  D o c k  B o n d s —
S a n  F r a n c i s c o  D r y  D o c k  O o ---------------------------------------------------------
U n i o n  I r o n  W o r k s  D r y  D o c k ------------------------------------------------------
S p a r r o w s  P o i n t  D r y  D o c k  S e r i a l -----------------------------------------------

B o o m  F i s h e r i e s  —  C u in u i o u  s c u o k  5U 0.U 0U  s h r s  a u t n o r u e U . .
1 s t  p r e f  s t o c k  ( c u m  s in c e  A p r  1 9 1 2 ) r e d  1 1 0 ------------- ---------------
S in k  t d  d e b  5 5 ,0 0 0 ,0 0 0  8 r e d  1 0 1  c o n v  I n t o  1 s t  p f  s t k . x o *  

B o r d e n  s  C o n d e n s e d  M il k — C o m m o n  s t o c k  5 2 2 ,5 0 0 ,0 0 0  
P r e f e r r e d  (a  &  d )  0 %  c u m  $ 7 ,5 0 0 ,0 0 0  r e d e e m a b l e  a t  110

B o r r i e - S c r y r n s e r  C o — ‘S t o c k -----------------------------------—  —   ---------------
B r a d e n  C o p p  M i n e s  C o — D o b s  $ 2 0 ,0 0 0 ,0 0 0  g  s  f  c a l U 0 5 & l n t
B r il l  ( T h e  .1 (I )  C o  - C o m m o n  s t o c k --------------- ----------------- -------------

P r e f e r r e d  (a  &  d )  s t o c k  7 %  c u m u l a t i v e  . . . _______ _______ _
B r o o k l y n  F e r r y  C o . — S e e  N  Y  T e r m in a l  C o  ( V  9 2 ,  p  1 1 8 0 )
B r o o k l y n  U n io n  ( i a s — S t o c k  $ 2 0 ,0 0 0 ,0 0 0  --------------------------------

F ir s t  O  m s  5 1 5 ,0 0 0 ,0 0 0  g  ( f o r  u n d e r l y l n g j b o n d s  s e e  t e x t )  . ( i z  
B r o w n  S h o e  C o — C o m m o n  s t o c k  $ 1 0 .0 0 0 .0 0 0  a u t h —

P r e f  s t o c k  la  &  d )  7 %  c u m  r o d  1 2 0 ----------- ---------------------------
B u c k e y e  P ip e  L in e  C o — S t o o k  $ 1 0 ,0 0 0 , 0 0 0 --------------------------
B u f f a l o  G e n e r a l  E l e c t r i c  C o  - S t k  5 1 0 .0 0 0 .0 0 0  V . 1 0 2 . p .  1 6 2 8

F ir s t  m o r t g a g e  ( t r u s t e e  F i d e l i t y  T r u s t  C o ) ....................................z
C a t a r a c t  P o w e r  &  C o n d u i t  1 s t  M  s in k  f u n d ---------M p . x x c *
F I n o  R '* f  M $ 1 0 ,0 0 0 ,0 0 0  c a l l  a t  1 0 5 . V . 1 0 2 .p . 1 6 2 8  C o l  z  t: 
D e b e n t u r e s  c o n v e r t  i n t o  s t o c k  $  f o r  S  c a l l  ( V  1 0 5 , p 7 1 8 ) _ .  

B u f f a l o  &  S u s q u e h a n n a  I r o n — S e e  R o g e r s - B r o w n  C o

1 9 1 1

1 9 1 6

1 8 9 5

1 8 9 9
1 8 9 7
1 9 0 9
1 9 1 7

x  $ 1 , 0 0 0 , 0 0 0  a u t h . ;  $ 1 6 0 ,2 0 0  in  t r e a s u r y ,  $ 3 2 3 ,3 3 3  in  s in k  in g  f d

A m o u n t  , 
O u ts t a n d i n g

N o n e  
$ 1 0 0  

1 ,0 0 0  
too 
1 0 0  
1 0 0  

1 ,0 0 0  
1 0 0  
1 0 0

1 0 0  
1 .0 0 0  

1 0 0  
1 0 0  

5 0  
1 0 0  

1 0 0  A c  
1 ,0 0 0  
1 .0 0 0  

1 0 0  & c

o r  c a n c e l

$ 4 9 5 ,0 0 0  5
x 5 1 6 ,4 6 7  6  g

7 4 6 ,9 4 1  6
2 5 0 ,0 0 0  s t ir s  S e e  t e x t  

$ 4 ,0 0 0  0 0 0  7  in  1 9 1 8  
y 3 . 5 2 0 .0 0 0  6  e
2 1 ,5 6 8  1 0 0  8  In 1 9 1 8

W h e n
P a y a b l e

L a s t  D iv id e n d  
a n d  M a t u r i t y

M a r  1 1 9 3 1  
O c t  1 1 9 2 9

Q—J
<J— J

\ & o
F &  A

7 . 5 0 0 .0 0 0  6  In 1 9 1 8  0 — \f
2 0 0 .0 0 0  2 0  in  '1 8  O c t o b e r

b l 3 . 4 3 4 . 0 0 0  6  g
5 , 0 0 0 , 0 0 0 1 . . ................
4 . 5 8 0 . 0 0 0  4  in  1 9 1 7

1 8 ,0 0 0  
1 4 .6 0 S  

6 .0 0 0  
3 .5 0 0  

1 0 .0 0 0  
5 .5 4 5  
2 .3 7 5  
1 .1 9 0  
7 ,0 2 9  
4 ,4 0 0

.0 0 0  6  in  1 9 1 8  

.0 0 0  5  g
,0 0 0  6  in  1 9 1 7  
.0 0 0  7  In 1 9 1 7  
.0 0 0  19  i n l 9 ! 7  
.7 0 0  S e e  t e x t  
.0 0 0  5  g
0 0 0  5  g
0 0 0 , 5  g
0 0 0  6  g

P  &  A

Q—I 
M  &  N 

Q — M  
Q — F 
Q — M  

Q  — M 3 0  
F  &  A  
J  &  J  •f & f 
F  &  A

O c t  1 ' 18  5 0  c t s  
O c t  1 '1 8  l 3A %  
\ ‘ >r I 1 9 2 b  

A u g  15 18  4 %  
S e p t  15 '1 8  1 4  
O c t  1 5  '1 8  2 0 %  
F o b  1 1 931  
S e p t  15 '( )8  4 %  

S o o  t o x t

O c t  1 1 9 1 8  l  A  
M a y  I 1 9 1 5  
S > p t  1 1 9 1 8  l  A  
N o v  1 1 8 . \ H %  
S e p t  14  '1 8  4 %  
S e p t  3 0  1 8  2 %  
I 'V u  1 193>»
J a n  1 1 9 2 7
A p r  I 1 9 3 9
A u g  1 1 9 2 2

o d ,  $ 5 1 6 ,  4 6 7  h e l d  b y  p u b l i c  A u g .  3 1  1 9 1 8 .

P la c e s  W h e r e  I n t e r e s t  a n d  
D iv id e n d s  a r e  P a y a b l e

C e n t r a l  I 'r  C o  o f  u i . c n i  
d o  d o

V a t  C i t y  B k ,  N Y ;  o r  C h ic  
B y  c h e c k  f r o m  C o 's  o f l l  

d o  d o
8 0  S o u t h  S o . N o w  Y o r k  
B a n k e r s  T r u s t  C o .  N  Y  
C h e e k s  m a i le d

u 'i  <lo

B y  c h e c k  f r o m  C o  s o f f i c e  
C h a s e  N a t i o n a l  l l a n k .N  >' 
C h e c k s  m a ile d  
C h e c k s  m a i le d  
N e w  Y o r k  

l u i f a l o
F id e l i t y  T ru st  C o ,  B u f f  
M e t r o p o l i t a n  T r  C o .  N  Y  
C o l u m b i a  T r u s t  '  o  ^  Y  
B a n k o r s T r C o ,  N Y  &  B u f

T h e  f i n a n c i n g  o f  J u l y  1 9 1 8  I n c r e a s e d  f i x e d  in t o r o s t  c h a r g e s  o n l y  $ 1 ,0 0 0 ,0 0 0  
p e r  a n n u m .  O n  t h o  b a s is  o f  p r e s e n t  o p e r a t i o n s ,  t h e  m a n a g e m e n t  e s t i m a t e d  
t h a t  f o r  1 9 1 8  t h o  c o m b i n e d  e a r n in g s  b o f o r e  p a y m e n t  o f  t a x e s  a n d  in t o r o s t  
c h a r g e s  a n d  b o f o r o  p r o v i d i n g  f o r  d e p r e c i a t i o n  w o u l d  a p p r o x i m a t e  $ 6 0 ,0 0 0 , 
0 0 0 ,  w h i l e  f i x e d  a n n u a l  i n t o r o s t  c h a r g e s  u p o n  c o m p l e t i o n  o f  t h is  f i n a n c i n g  
w o u l d  b o  a b o u t  $ 7 , 7 0 0 , 0 0 0 .  .

W h e n  t h o  p r o s o n t  c o n s t r u c t i o n  p r o g r a m ,  a r r a n g o d  f o r  in  1 9 1 8 ,  h a s  b o o n  
c o m p l e t e d ,  t h o  p l a n t s ,  i t  is  s t a t e d ,  w i l l  h a v e  a  t o t a l  c a p a c i t y  o f  3 .0 0 0 ,0 0 0  
t o n s  o f  i n g o t  s t o o l  p e r  a n n u m ,  r e p r e s e n t i n g  a b o u t  8 %  o f  t h o  c o u n t r y  s  
p r o s o n t  c a p a c i t y ,  a n d  s h i p b u i l d i n g  f a c i l i t i e s  f o r  1 ,0 0 0 ,0 0 0  d e a d w e i g h t  t o n s  
p o r  a n n u m ,  o r  a b o u t  o n o - t h i r d  o f  t h e  p r o s o n t  s t o o l  s h i p b u i l d i n g  c a p a c i t y  o f  
t h o  U .  S .  O f  t h o  $ 0 5 0 ,0 0 0 ,0 0 0  o r d e r s  o n  h a n d ,  le s s  t h a n  1 2 ' A %  w ere i f o r  
g u n s ,  a r m o r  p l a t o ,  p r o j e c t i l e s ,  a n d  s i m i l a r  w a r  m a t e r i a l .  V .  1 0 7 , p .  2 9 3 ,  
4 0 5  6 0 6ItEI’o'ttT. For 10,7 V .K K . p. ,227. ,338. ^

O r d o w o n  h a n d - - ................4 5 3 ,8 0 8 ,7 5 9  1 9 3 ,3 7 4 ,2 4 9  1 7 5 ,4 3 2 ,8 9 5  4 6 . 5 1 3 ,1 9 0
D r o s s  s a l e s ...............................2 9 8 ,9 7 9 .5 3 1  2 1 6 ,2 8 4 ,5 5 5  1 4 6 .5 1 3 ,7 9 8  4 7 , 5 0 0 .0 0 0
M a n u f a c t u r i n g  p r o f i t s . , x 5 3 , 9 7 9 ,3 6 0  6 1 ,7 1 7 ,3 0 9  2 4 ,8 2 1 ,4 0 8  9 ,6 4 9 ,6 6 8
B o n d ,  & c . ,  I n t e r e s t _____  8 , 7 4 6 ,9 8 2  3 , 7 7 2 , 5 5 5  2 ,3 4 2 ,5 9 6  2 , 2 1 2 .3 7 5
D e p r e c i a t i o n ,  J c c ________  1 7 ,9 1 1 ,8 4 1  1 4 ,3 5 0 ,7 8 5  4 , 7 1 6 , 0 0 0  1 ,8 4 7 ,2 7 3

I n f e r r e d  d i v i d e n d s . ? ^ % )  l ,0 4 3  Im O ( 7 )  1 .0 4 V .5 6 0  ( 7 )  1 .0 4 3 .5 6 0  ( 5 )  7 4 5 ',4 0 0
C o m m o n  d i v i d e n d . ( 1 7 H ) ^ , 6 0 0 , 0 0 0 ; 3 0 ) 4 , 4 5 8 1 6 0 0  -------------- —  —
C o m m o n  “ B "  d l v s _ . ( 7 A  3 ,3 4 3 .9 5 0  -------------- -------------- --------------
R e d  C r o s s  d i v s ____________ 5 9 4 ,4 8 0  -------------- ,-------------- --------------

B a l a n c e ,  s u r p l u s _______  1 9 ,1 4 3 ,4 1 7  3 8 , 0 9 1 , 8 0 8  1 6 ,7 1 9 ,2 5 2  4 , 8 4 4 ,6 2 0
x  A f t e r  p r o v i d i n g  f o r  t a x e s  ( i n c l .  w a r  I n c o m o  a n d  w a r  o x p r o s s  p r o f i t s  

t a x e s  e x p e n d i t u r e s  f o r  r e p a ir s  a n d  m a i n t e n a n c e .  V .  1 0 6 .  p .  1 2 2 7 .  1 3 3 8 .
O F F I C E R S . —- C h a i r m a n ,  C h a r l e s  M .  S c h w a b ;  P r e s . ,  E u g e n e  G .  G r a c e ;  

S e c . ,  B .  H .  J o n e s ;  T r o a s . ,  E .  B .  H i l l ;  A s s t .  T r e a s .  &  A s s t .  S e c . ,  W m .  J .

B D I R E C T O R S . — O .  M .  S c h w a b  ( C h a i r m a n ) ,  G e o r g e  R .  S h e l d o n ,  A r c h i 
b a l d  J o h n s t o n ,  C .  A u s t i n  B u c k ,  J o h n  W .  G r i g g s ,  A l l a n  A .  R y a n ,  N e l s o n  D .

✓  J a y  R .  E .  M c M a t h ,  H e n r y  S .  S n y d e r ,  H a r r y  B r o n n o r ,  W m .  J .  B r o w n  a n d
K . y G .  G r a c o .  O f f i c e .  I l l  B r o a d w a y ,  N .  Y . — ( V .  1 0 7 . p .  6 0 5 ,  8 0 4 ,  908^  

( E .  W . )  B L I S S  &  C O . — S e e  V .  1 0 6 ,  p .  9 2 6 ,  1 2 3 2 ,1 3 3 9  — V .  1 0 7 , p .  1 3 8 7 !  
B O O T H  F I S H E R I E S  C O .— O R G A N I Z A T I O N . — t n c o r p .  In  D e la w a r e  

S la v  1 0  1 9 0 9  a n d  p u r c h a s e d  a t  r e c e i v e r 's  s a le  a ll  t h e  a s s e t s  o f  A .  B o o t h  & 
C o . .  C h i c a g o ,  p e r  p la n  in  V .  8 8 .  p .  1 0 6 3 .  I s  e n g a g e d  In  b u y i n g  a n d  s e l l i n g  
a t  w h o le s a le  a n d  r e t a i l  Q sh . o y s t e r s  a n d  a l l  s e a  f o o d s ,  a n d  h a s  a  la r g e  f le e t  
o f  A s h in g  b o a t s  o n  t h e  G r e a t  L a k e s  a n d  P a c i f i c  O c e a n .  O n  A p r i l  1 1 9 1 1  
p u r c h a s e d  t h e  N .  W .  F is h e r ie s  C o .  V .  1 0 0 .  p .  2 0 8 8 .  V .  1 0 1 ,  p .  5 3 0 . 
B o o t h  S t .  L o u i s  C o l d  S t o r a g e  C o .  h a s  a  l a r g e  c o l d  a n d  d r y  s t o r a g e  p la n t  In 
S t  L o u i s .  V .  1 0 1 .  p .  1 9 7 6 . I n  D e c .  1 9 1 6  p u r c h a s e d  t h e  L t n d e n b o r g e r  
P a c k i n g  C o .  a n d  t h o  C o l u m b i a  S a l m o n  C o .  t h r o u g h  i t s  s u b s i d i a r y ,  th e  
N o r t h w e s t e r n  F is h e r ie s  C o . — V .  1 0 3 . p .  2 4 3 0 .  E a r l y  in  1 9 1 7  p u r c h a s e d  
5  p a c k i n g  p l a n t s  o f  t h e  L u b e c k  S a r d i n o  C o .  a n d  a l s o  p r o p e r t y  o f  t h e M a  
c h i a s p o r t  P a c k i n g  C o . ,  b o t h  o n  t h o  M a i n e  c o a s t .  V .  1 0 5 . p .  2 0 0 0 .  N e w  
S a r d i n e  f a c t o r y  a t  S t .  J o h n s ,  N .  B . .  o p e n e d  I n  J u l y  1 9 1 8 .  V . 1 0 7 ,  p .  4 0 5 .

B o o t h  F is h e r ie s  C o .  o f  C a n a d a ,  L t i i . .  w a s  i n c o r p o r a t e d  J u ly  4  1 9 1 b  w ith  
$ 1  0 0 0  0 0 0  c a p i t a l  s t o c k ,  p r im a r i l y  t o  t a k e  o v e r  a n d  o p e r a t e  t h e  N e w  B r u n s 
w i c k  S a r d i n e  C a n n i n g  C o . ,  w i t h  p l a n t  n e a r  S t .  A n d r e w s .  N .  B .

S T O C K . — T h e  f i r s t  p r e f .  s t o c k ,  c u m .  f r o m  A p r i l  1 1 9 1 2 ,  w i t h  n o  v o t i n g  
p o w e r  e x c e p t  w h i le  d i v i d e n d s  a r e  n o t  p a id  o r  s o t  a s id e .  V . 1 0 2 , p .  1 4 3 8  
H o l d e r s  o f  t h o  6 %  d e b e n t u r e s  h a v e  t h e  o p t i o n  o f  e x c h a n g e  a t  p a r  f o r  t h e  
f i r s t  p r o f .  V .  9 4 .  p .  1 2 5 .  4 8 9 .  T o t a l  p r e f .  a u t h . ,  $ 1 0 , 0 0 0 ,0 0 0 .  O n  J u l y  
2 9  1 9 1 8 .  t h e r e  b e i n g  $ 3 ,7 2 0 ,0 0 0  p r o f ,  s t o c k  o u t s t a n d i n g  a n d  a  a i r t h o r  
$ 2 8 0 ,0 0 0  a u t h o r i z e d  t o  b e  s o ld  a n d  l i s t e d ,  t h o  N .  Y .  S t o c k  E x c h a n g e  
a g r e e d  t o  l i s t  a  f u r t h o r  $ 1 ,0 0 0 ,0 0 0  w h e n  a n d  a s  s o l d  o n  a c c o u n t  o f  a d d i t i o n s ,  
a c q u i s i t i o n s ,  & c .  V .  1 0 7 ,  p .  6 9 8 .  V .  1 0 5 ,  p .  2 0 0 0 ,  5 0 2 .

T h o  c o m m o n  s h a r e h o ld e r s  v o t e d  M a y  2 1  1 9 1 7  t o  c h a n g e i  t h e  a u t h o r iz e d  
c o m m o n  s t o c k  J u l y  l  f r o m  1 0 0 ,0 0 0  s h a r e s  o f  $ 1 0 0  e a c h  t o  5 0 0 .0 0 0  s h a r e s  o f  
n o  p a r  v a l u e ;  2 5 0 .0 0 0  o f  t . i e  n o w  s h a r e s  t h e n  b e i n g  e x c h a n g e d  f o r  t h e  o u t 
s t a n d i n g  c o m m o n  f i v o  n o w  f o r  o n e  o l d .  V .  1 0 4 , p .  D O o .  2 1 2 0 .  2 2 3 6 .  2 4 5 4 .

D I V I D E N D S . — O n  f i r s t  p r e f .  p a id  J u l y  1 9 1 2  t o  O c t .  1 9 1 8  - J
O n  c o m m o n  p a id  4 %  A p r i l  1 9 1 3  In n o w  p r e f .  s t o c k  a n d  ini M a r  1 1 0 1 7  a  c a s h  
d i v i d e n d  ( N o .  1 ) o f 2 % :  A p r .  1 a n d  J u l y  2  1 9 1 7 ,  1 % .  O c t .  1 9 1 7  t o  O c t .  1 
1 9 1 8 ,  l n c l . ,  p a i d  5 0  c t s .  q u a r .  ( $ 2  p e r  a n n . )  o n  n o w  c o m m o n  s t o c k  (s o o

a b B O N D S . — O f  d e b e n t u r e s  ( $ 5 ,0 0 0 ,0 0 0 )  $ 1 ,6 8 2 ,0 0 0  w e r e  in  J a n .  1 9 1 8  
In  s i n k ,  f u n d ,  $ 3 ,3 1 8 ,0 0 0  w e r e  o u t s t a n d i n g .  C u m  s i n k ,  f u n d  $ 1 5 0 ,0 0 0  
y e a r l y  a t  o u t s e t .  V  9 6  p  6 5 5 .  V  101 p .1 1 9 1  M i d l a n d  C o l d  S t o r a g e  
C o .  5 s .  4 8 7 .5 0 0 .  d u e  $ 1 2 ,5 0 0  y e a r l y  J u n o  1 9 1 9 - 1 9 2 5 .  I n  J a n .  1 9 1 8  t h e r e  
w e r e  a l s o  o u t s t a n d i n g  $ 4 7 0 ,0 0 0  1 s t  M t g e .  g o l d  6 s  o f  B o o t h  C o l d  S t o r a g e  
C o .  o f  M i n n . ,  $ 2 4 3 ,5 0 0  1st M .  g o l d  6 s  o f  D e t r o i t  C o l d  S t o r a g e  &  T e r m in a l  
C o .  ( $ 1 ,0 0 0 ,0 0 0  a u t h . ;  V .  1 0 4 . p .  2 0 1 4 ) ;  $ 4 5 ,0 0 0  B o o t h  C o l d  S t o r a g e  C o .  
o f  B u f f a l o  1 s t  6 s  a n d  $ 1 5 6 ,8 1 4  T w i n  C i t y  C o l d  S t o r a g e  1st &  2 d  M .  6 s .  In
1 9 1 6  g u a r a n t e e d  ( p .  &  i . )  $ 5 0 0 ,0 0 0  1 s t  M .  s e r ia l  6 s  o f  B o o t h - S t  L o u is  C o l d  
S t o r a g e  C o .  d u e  J a n .  1 1 9 1 7  t o  1 9 3 1 , b u t  c a l l a b l e  a t  1 0 2 H .  V .  1 0 2 , p . 2 3 4 4  
L o a n s  a n d  b i l ls  p a y a b l e  D e c .  2 9  1 9 1 7 .  J 8 . 0 8 3 .4 5 2 .

R E P O R T , — F o r  c a l .  y o a r  1 9 1 7  a t  l e n g t h  in  V .  1 0 6 . p .  1 5 7 1 ,. 1 5 8 6 ,  2 0 1 2 .  
C a le n d a r  N e t  B o n d ,& c . ,  D e p r . ,& c . ,  F e d e r a l  P r e f .  D iv s .  B a la n c e ,

Y e a r —  P r o f i t s .  I n t e r e s t .  R e s e r v e s .  T a x e s .  ( 7 % . )  S u r p lu s .
1 9 1 7  . - ............. $ 3 ,3 8 8 ,8 2 9  $ 5 3 1 ,9 0 4  $ 3 5 4 ,2 9 3  $ 6 2 5 ,0 0 0  * 2 3 6 .1 1 0  $ 1 ,6 4 1  5 2 2
1 9 1 6 ..................... 1 ,6 5 9 ,2 9 5  3 7 8 ,9 1 9  2 7 4 ,0 2 4    ? i H 7 0
1 9 1 5    1 ,0 4 2 .7 7 0  3 8 6 .7 7 9  3 0 7 .3 3 4  ................
1 9 1 4 ..................... 9 2 1 .4 8 9  3 4 4 ,5 6 3  3 9 3 .5 3 5    1 5 4 .0 0 0  2 9 .3 9 1

I n  A u g .  1 9 1 8  m a t e r i a l l y  i n c r e a s e d  p r o f i t s  w o r e  r e p o r t e d .  V .  1 0 7 ,  p .  6 0 6 .  
D I R E C T O R S . — R .  S .  T u t h l l l  J r . ,  K .  L .  A m o s ,  K  L .  S m i t h e r s ,  W .  G .  

W e i l  A n d r o w  W .  L a w r o n c e ,  G e o .  F .  G o o d n o w .  W .  J .  F o r o n ,  C h a r le s  H .  
E w i n g ,  C h i c a g o ;  H e r b e r t  C .  W r i g h t ,  N o w  Y o r k .  K .  L .  A m e s  is  I r e s . ,  
W .  G .  W e l l .  S e c . ,  a n d  P .  L .  S m it h o r s ,  V i c o - P r e s . ,  G e n .  M g r .  &  T r e a s .  
C h i c a g o  o f f i c e s .  M a j e s t i c  B l d g . — ( V .  1 0 7 ,  p .  4 0 5 ,  8 0 6 ,  6 9 8 . )

B O R D E N 'S  C O N D E N S E D  M I L K  C O . — S e e  p a g e  2 0 3 .  
B O R N E - S C R Y M S E R  C O . — O R G A N I Z A T I O N ,  & c . — I n c o r p o r a t e d  In  

N e w  J e r s e y  in  1 8 9 3 .  H a s  l u b r i c a t i n g  o i l  p la n t  a t  E l i z a b e t h p o r t ,  N .  J .  
F o r m e r l y  c o n t r o l l e d  b y  S t a n d a r d  O i l  C o .  o f  N .  J . .  b u t  s e g r e g a t e d  in  
1911 S e e  S t a n d a r d  O i l  C o .  o f  N  J . .  V .  8 5 .  p .  2 1 6  7 9 0 :  V .  9 3  p .  1 3 9 0 , 
S t o c k .  $ 2 0 0 ,0 0 0 :  p a r  $ 1 0 0 .  D i v i d e n d s :  2 0 %  a n n u a l l y  s i n c e  D e c .  1 9 1 2 .  
O f f i c e .  8 0  S o u t h  S t . .  N  Y . — ( V .  9 9 .  p .  8 1 9 :  V .  1 0 6 ,  p .  3 9 9 ,  1 0 3 8 . )  

B R A D E N  C O P P E R  M I N E S  C O . — S e e  p a g e  2 0 3 .
B R I L L  ( T H E  J .  G . )  C O .— O R G A N I Z A T I O N . — I n c o r p o r a t e d  In  P e n n s y l 

v a n i a  A u g .  1 1 9 0 6 : o r g a n i z e d  F e b .  1 9 0 7 .  M a n u f a c t u r e s  o a r s  a n d  t r u c k s ,  
p r i n c i p a l l y  e l e c t r i c ,  a n d  In  1 9 1 7  a e r o p l a n e  m o t o r s  f o r  U .  S .  G o v t .  S e e  
V .  1 0 6 ,  p .  7 0 6 ;  V .  8 5 ,  p .  1 4 0 0 ;  V .  8 6 .  p .  1 1 0 2 .

S T O C K  A N D  B O N D S . — O f  t h e  p r e f e r r e d  s t o c k ,  C l M u t i  u n is s u e d  I f  
ie s e r v e d  t o  r e t i r e  t i e  $ 1 0 0 ,0 0 0  5 %  b o n d s  n n  t h e  J o h n  S t e p h e n s o n  <& C o .  
p la n t  d u e  D e c .  3 1  1 9 2 5 ,  b u t  s u b je c t  t o  c a l l  a t  1 0 5 . N o  o t h e r  b o n d e d  d e b t  
a n d  n o n e  c a n  b e  c r e i t c d  w i t h o u t  t h e  a p p r o v a l  o f  7 5 %  o f  p r e f e r r e d  s t o o k .

D I V I D E N D S . — O n  p r e f . ,  1 H  %  q u a r .  t o  A u g .  1 9 1 4 :  N o v  1 9 1 4  t o  N o r .  1 
1 9 1 8 .  4 %  ( 1 %  Q . - F . ) .  A u g .  1 1 9 1 8  p a i d  1 % ;  N o v .  1 1 9 1 8 .  3 % ,  o n  a c c u m u 
l a t i o n s ;  V .  9 9 ,  p .  1 2 1 7 .  1 3 6 8 ; V .  1 0 7 , p .  2 9 3 ,  1 4 8 3 . O n  c o m m o n ,  J u n o  1 9 0 7  
t o  M a r .  1 9 0 8 ,  1 %  q u a r . ;  J u n o  &  S e p t .  1 9 0 8 ,  A  o f  1 % :  n o n o s l n c o  t o  O c t .  1 8 .  
C a le n d a r  T o ta l  O p . E z p . M a i n t  F e d ’ l P r e f .D i v s .  B a la n c e

Y e a r s —  S a le s .  &  R e s . .  & c .  T a x e s .  ( 4 % ) .  S u r . o r D r f .
9 1 7 ...........................$ 7 ,7 0 0 ,0 9 9  $ 6 ,7 1 1 ,9 0 0  $ 9 0 ,0 0 0  $ 1 8 3 ,2 0 0  s u r .$ 7 2 0 .9 8 9

1 9 1 6  ........................  6 ,1 8 0 .8 9 6  6 .1 5 7 .7 1 7  .................... 1 8 3 .2 0 0  d o f .  8 9 .9 4 2
1 9 1 5  ........................  4 .4 0 3 .1 1 7  4 . 2 8 6 . 7 9 0  .................... 1 8 3 .2 0 0  d e f .  6 6 .8 7 4

T h e  c o m b i n e d  w o r k  o n  h a n d  a s  o f  F e b .  0  1 9 1 8  a m o u n t e d  t o a n  o s t im  i t e d  
t o t a l  s o m e w h a t  in  e x c e s s  o f  $ 2 0 ,0 0 0 ,0 0 0 ,  in c l u d i n g  t h o  a e r o p l a n e s  b e i n g  
m a d e  b y  t h e  S p r i n g f i e l d  A i r c r a f t  C o r p . .  in  w h ic h  t h o  c o m p a n y  h a s  a  J o in t  
I n t e r e s t  w it h  J .  O .  W h i t e  .it C o . .  I n c .  ,  _  „

P r e s . .  S a m u e l  M .  C u r w e n ;  V . - P . .  W i l l i a m  I I .  H e a l i n g s  J r . ;  2 d  V . - P . ,  
J .  W .  R a w l o ;  S e c . ,  H e n r y  C .  E s l i n g .— ( V .  1 0 7 , p .  2 9 3 ,  1 4 8 3 . )

B R I T I S H - A M E R I C A N  T O B A C C O  C O . .  L T D . — ( V .  1 0 7 ,  p .  6 9 3 . )  

B R O O K L Y N  B O R O U G H  Q A S  C O . — ( V .  1 0 7 ,  p .  5 0 4 .  6 0 0 ,  6 9 8 ,  9 0 S . )

B R O O K L Y N  U N I O N  O A S . — I n c o r p .  In  N .  Y .  S t a t e  S e p t .  7 1 8 9 5 ,  p e r  
p la n  V . 6 1 .  p . 8 3 1 .  a n  I V  6 2 .  o .  1 1 1 1 : V .  6 4 .  0 - 8 8 7 : V  S 0 . i i  18 a 1 D a l l y  
m a n u f a c t u r i n g  c a p a c i t y  D e c .  3 1  1 9 1 7 ,  7 4 , 1 0 0 .0 0 0  c u .  f t .  V .  1 0 1 . p .  1 6 3 0 . 
S u i t ,  V .  9 9  p  5 1 . 3 4 5 . 1 3 6 9 .  N o w  g a s  s t a n d a r d ,  V  1 0 5 . P -  1 8 0 5 .  T o lu o l .  
V .  1 0 5 . p .  2 0 0 0 .  R a t e s  til F l a t b u s h  in  1 9 1 8 , V .  1 0 6 . p .  6 0 9 ,  9 3 1 .

L A T E  D I V S . —  '0 6 .  '0 7 .  ’ 0 8 .  ' 0 9 - ' U .  1 9 1 2  to 1 9 1 7 .  1 9 t 8 .
P e r c e n t .............................. 3  0  5 A  6  y ' r l y  6 & 2 e x t . y ! y .  6

J a n .  1 9 1 2  t o  O c t .  1 9 1 7  6 %  p .  a .  ( U 4 %  Q . - J . )  a n d  2 %  (1 %  J . -J  e x t r a .  
I n  J a n .  1 9 1 8  o m i t t e d  t h o  e x t r a  1 % . M o v o  f o r  la r g e r  d i s t r i b u t i o n s .  V .  1 0 7 ,  
p .  1 1 0 3 .

B O N D S .— M o r t g a g e  o f  1 8 9 5  Is f o r  5 1 5 ,0 0 0 ,0 0 0  o f  b o n d s ,  s u b je c t  t o :Bonds__  Interest. Outstanding. Maturity.
C it i z e n s ’ G a s  c o n .  m o r t g a g e _____ 5 %  F .  &  A . z  5 2 6 1 ,0 9 9  F e b .  1 1 9 4 0
U n i o n  G a s  L .  c o n .  m t g e __________5 %  J .  *  J . z  38.099 J a n  1 1 9 2 0

R E P O R T . — R e p o r t  f o r  c a l .  y o a r  1 9 1 7 ,  in  V .  1 0 6 .  p .  2 2 3 1 ,  s h o w e d :
C a l Y e a r s —  1 9 1 7 . 1 9 1 6 . I 1 9 1 7 . 1 9 1 6 .

G r o s s ’ e a r n s .$ 1 2 ,2 4 3 .7 6 2  $ 1 1 .3 5 3 ,5 9 4  B o n d  in t  & c .  $ 3 5 9 ,9 1 2  $ 8 3 7 ,6 3 0
N o t , a f t . t a x . .  $ 2 .1 1 0 .4 6 1  $ 1 ,9 9 6 ,9 7 2  D i v i d e n d s .  ( 7 )  1 .2 6 9 ,0 9 9  (8 )  1 .4 4 0 ,0 0 0
O t h e r  I n c . .  2 6 1 .9 1 4  2 3 9 . 2 0 0 1 B a l a n c e . . . s u r . $ 2 7 1 ,4 3 2  d e f . $ 5 l . 0 8 4

P r e s . ,  J a m o s  H .  J o u r d a n ;  V . - P r e s ’ t s ,  W m .  G .  R o c k e f o l l o r  a n d  A .  F .  
S t a n l f o r d :  T r e a s . ,  E .  R .  C h a p m a n .  O f f l c o .  1 7 6  R o m s o n  S t . ,  B r o o k l y n .  
N .  Y . — ( V .  1 0 6 . p .  6 0 9 ,  7 1 1 ,  9 3 1 ,  2 2 3 1 ;  V .  1 0 7 , p .  1 1 0 3 .)

B R O W N  S H O E  C O . — O R G A N I Z A T I O N . — I n c  >rp. In  N . Y  J a n .  l a i o
a n d  a c q u i r e d  t h e  B r o w n  S h o e  O o .  o f  M is s o u r i  O p e r a t e s  9  la r g e  m o d e r n  
p la n t s ,  6  In  S t .  L o u i s  a n d  o n e  e a c h  In  M o b e r l y .  M o . .  B r o o k f i e l d .  M u r p h y s  
b o r o  a n d  D i x o n .  111. A g g r e g a t e  n e t  f l o o r  s p a c e ,  o v e r  1 5  a c r e s  In  1 9 1 2  s o ld  
o f  o w n  m a n u f a c t u r e  a n d  o u t s i d e  g o o d s  a b o u t  7 , 0 0 0 .0 9 0  p a ir s  o f  s h o e s .  Id 
F e b  1 9 1 3  a c q u i r e d  B a r t o n  B r o s ,  o f  K a n s a s  C i t y .  V  9 6  p .  5 5 6  V o  m o r t  
m k i  o r  f u n d e d  d e b t ,  e x e u n t  $ 6 0 ,0 0 6  r e a l  e s t a t e  m t g e .  V  9 6 .  p .  2 0 4  
N o t e s  p a y a b l e  ( O c t .  3 1  1 9 1 7 ) .  $ 4 ,4 5 0 ,0 0 0 .  W a r  o r d e r s  In 1 9 1 8 , V .  1 0 6 .  
p .  1 9 3 , 1 9 0 3 . W a r  r e g u l a t i o n s ,  V .  1 0 6 ,  p .  2 7 5 9 ;  V .  1 0 7 ,  p .  6 9 8 ,  1 5 3 1 .)

S T O O K . — T h e  p r e f .  s t o c k  Is r e d e e m a b l e  a t  a n y  t u n e ,  a l l  o r  p a r e  ( p r o  
r a t a ) ,  a n d  a ls o  u p o n  d i s s o l u t i o n  a t  1 2 0  a n d  d i v s .  o n  3  i n o s . ' n o t i c e .  N o  
m o r t g a g e  ( o t h e r  t h a n  p u r c h a s e  m o n e y )  c a n  b e  a u t h o r i z e d  o r  p r e f .  s t o c k  
I n c r e a s e d  o r  p r io r  s t o c k  I s s u e d  b y  v o t e  o f  le s s  t h a o  7 5 %  o f  e a c h  c la s s  b o t h  
p r e f .  a n d  c o m .  S in k i n g  f u n d  o u t  o f  s u r p l u s  p r o f i t s  t o  r e t ir e  a t  le a s t  2 v $ %  
a n n u a l l y  o f  t h e  m a x i m u m  p r e f .  s t o c k  a t  a n y  t ir a *  o u t s t a n d i n g ,  a n y  d e f i c i t  
ro  b e  m a d e  u p  in  s u b s e q u e n t  y o a r s .  P r o f ,  s h a l l  n o t  v o t e  f o r  d i r e c t o r s  u n le s s  
f o u r  q u a r t e r l y  d i v i d e n d s  a r e  in  d e f a u l t .

D I V I D E N D S . — D i v .  o n  p r e f .  f r o m  F o b .  1 9 1 3  t o  N o v .  1 9 1 8 ,  1 * 4 %  q u a r .  
D i v i d e n d s  o n  c o m m o n ,  1 % .  p a id  F o b . ,  M a y  a n d  A u g .  I 1 9 1 4 ; n o n e  t o  D e c .  1 
1 9 1 6 ,  w h e n  1 J 4 %  w a s  p a i d ;  M a r .  1 9 1 7  t o  S e p t .  1 9 1 8 ,  1 ^ %  q u a r .

R E P O R T . — Y e a r  e n d i n g  O c t .  3 1  1 9 1 7  ( s o o  V .  1 0 5 , p .  2 3 0 1 ) ,  s h o w e d ;
* - -  - -  -  - ~ 1 0 1 6 -1 7 .  1 9 1 5 -1 6

C o m m o n  d i v s .  ( 6 ) $ 3 6 0 , 0 0 0  _________
R o d .  o f  p r e f .  s t o c k  9 7 .6 0 0  $ 1 7 9 ,2 7 8  
R e s e r v e  f o r  c o n t i n .  3 0 0 .0 0 0  1 0 0 ,0 0 0

B a l a n c o ,  s u r p . .$ 6 0 2 , 0 0 5  $ 9 2 4 ,2 2 8

O ct. 3 1  Y r s .  1 9 1 6 -1 7 .  1 9 1 5 -1 6 .
S a l e s ............... $ 2 1 ,8 8 2 ,0 1 6  $ 1 5 ,9 1 3 ,3 7 3
N e t .  a f t . d e p .  $ 2 , 0 7 8 ,5 6 0  $ 1 ,4 6 7 ,7 5 7  
E s t .  F e d e r a l  

i n c .  w a r  Sc
e x c .  p r o f . t a x .  4 1 0 ,0 0 0  _

P r e f .  d i v s . ( 7 )  2 4 8 .9 5 5  2 6 4 ,2 5 0
P r o f i t  a n d  la s s  s u r p l u s  O c t .  3 1  1 9 1 7 , $ 1 , 9 2 8 ,7 3 5 .
C h a i r m a n .  G e o .  W a r r e n  B r o w n ;  P r e s . ,  J o h n  A .  B u s h ;  V . - P r e s . ,  E .  R .  

M c C a r t h y ;  T r e a s . ,  H .  S .  H u t c h i n s ;  S e c . ,  W i n .  K r a i l . — ( V .  1 0 7 , p .  1 5 8 1 . )

B U C K E Y E  P I P E  L I N E  C O . — O R G A N I Z A T I O N .  S ee. — I n c o r p o r a t e d  lu  
O h io  M a r .  3 1  1 8 3 6 .  O w n s  p ip e  l in o s  in  O h i o .  F o r m e r ly  c o n t r o l l e d  b y  
S t a n d a r d  O il  O o .  o f  N .  J . ,  b u t  s e g r o g a t o d  In 1 9 1 1 .  8 o o  S t a n d  i r d  O i l  O o .  
o f  N .  J . .  V .  8 5 ,  p .  2 1 6 ,  7 9 0 :  V .  9 3 .  p .  1 3 0 0 .  S t o c k .  $ 1 0 , 0 0 9 ,0 0 0 ;  p » r .  $ 5 0  

R E P O R T . — F o r  c a l .  y o a r  1 9 1 7 ,  in  V .  1 0 6 , p .  6 0 9 ,  s h o w e d :  N o t  i n c o m e .  
$ 2 ,3 8 0 ,0 8 3 :  d i v s .  ( 1 9 % ) .  $ 1 , 9 0 0 ,0 0 0 ;  b a l . ,  s u r . ,  $ 4 8 0 ,0 8 3 .  I n  1 9 1 6 . n e t .  
$ 2 ,0 8 2 ,0 6 8 :  d i v s .  ( 1 6 % ) .  $ 1 ,6 0 0 ,0 0 0 :  b a l . ,  s u r . ,  $ 4 8 2 , 0 6 8 .  T o t a l  s u r p l u s  
D e c .  3 1  1 9 1 7 .  $ 9 ,9 1 0 ,9 9 4 .

D I V I D E N D S . —  f '1 2 .  '1 3 .  ’ 1 4 .  T 5 .  T 6 .  1 9 1 7 .  T o 3 o p t . '1 8
R e g u l a r .......................................... % j  4 0  4 0  2 8  1 6 %  p o r  a n n .  ( 4 %  Q . - M . )
E x t r a ............................................... % (  .. ..............................................-  D e c . ,  3  M a r . ,  2

E x t r a  d i v i d e n d s  D e c .  1 9 1 7 ,  3 % :  1 9 1 8 ,  M a r . ,  2 % .  V .  1 0 5 , p .  1 8 0 5 : 
V .  1 0 6 , p .  3 9 9 .  6 0 9

P r e s . ,  D .  S . B u s h n e l l ;  V . - P .  &  G o n .  M g r . ,  O .  S . J u n e :  S e c . ,  G e o r g e  
C h e s e b r o :  T r e a s . ,  W .  F .  L i v i n g s t o n .  N .  Y .  o f f i c e ,  2 6  B r o a d w a y . — ( V .  
1 0 4 .  p .  5 6 2 . 2 1 2 0 ;  V .  1 0 6 , p .  3 9 9 ,  6 0 9 ,  1 2 2 8 . )  .

B U F F A L O  Q E N F .R A L  E L E C T R I C  C O . — S e e  is s u e  O c t .  1 9 1 2 :  V .  1 0 4 .  
p .  6 6 5 ;  V .  1 0 5 , p .  1 8 2 , 2 8 9 ,  5 0 0 ,  7 1 8 .  2 5 1 5 ;  V .  1 0 6 , p .  1 1 2 8 . 2 6 1 7 ,  2 6 5 2 . )

B U R N S  B R O S . — W h o l e s a l e  a n d  r e t a i l  c o a l  d e a le r s  in  N .  Y .  C i t y .  A  
c o n s o l i d a t i o n  D e c .  3 1  1 9 1 2  u n d e r  la w s  o f  N .  J  V .  9 6 ,  p .  3 6 3 :  V .  1 0 3 , p .  2 0 8 1 .  
D i v i d e n d s  o n  c o m m o n  s t o c k  N o v .  1 9 1 3  t o  F e b .  1 5  1 9 1 7 , 5 %  p e r  a n n .  (1  A  %  
q u a r . ) .  T h o  s h a r e h o ld e r s  v o t e d  M a r .  12 1 9 1 7  t o  in c r e a s e  t h o  c o m m o n  
s t o c k  f r o m  $ 7 ,5 0 0 ,0 0 0  t o  $ 1 0 ,0 0 0 ,0 0 0 .  A  2 5 %  s t o c k  d V i d o n d  o f  $ 1 .3 7 5 .0 0 0  
w a s  t h e n  d e c la r e d  p a y a b l e  M a y  12 1 0 1 7  ( V .  1 0 4 . p  1 2 6 6 ' .  A ls o  1 %  s t o c k  
w i t h  r e g u l a r  1 A %  c a s h  A u g .  1 5  1 9 1 7 ; N o v .  1 5  1 9 1 7  t o  N o v .  1 5  1 9 1 8 , 2 A %  
c a s h  q u a r .  O n  J u n o  10  1 9 1 8 , 5 %  in  L i b e r t y  L o a n  4 s ,  a n d  N o v .  1 5  1 9 1 8  
2  A %  e x t r a  in  s t o c k .  V .  1 0 5 ,  p .  1 8 0 5 . 2 1 8 6 ;  V .  1 0 6 ,  p .  1 5 8 0 ;  V .  1 0 7 . p .  1 5 8 1 .
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M I S C E L L A N E O U S  C O M P A N I E S  

[F o r  a b b r e v i a t i o n ,A c . ,  s e e  n o t e s  o n  f i r s t  p a g e

B u r n s  B r o s — C o m m o n  s M o k  $ 1 0 ,0 0 0 ,0 0 0  (s o e  t e x t ) ____
P r e f e r r e d  7 %  c u m  $ 2 , 0 0 0 , 0 0 0 ________________________  _

B u s h  t e r m i n a l  C o — C o m m o n  s t o c k  8 7 ,0 0 0 ,0 0 0  ............... 1 1 1 1 1 3
P r e f e r r e d  (a  &  d )  6 %  c u m  r e d e e m a b le  a t  1 1 0  t e x t . .  _ 
F ir s t  M  ( V  7 0 .  p  9 7 4 )  c o n v  s in k  f u n d  s in c e  1 9 0 7 -  C o l  x c *  
F ir s t  c o n s o l i d a t e d  m o r t a -a c e  S 10 0 0 0 .0 0 0  x o *
S e c u r e d  g o l d  n o t e s  d u e  $ 1 0 0 ,0 0 0  Q - M ;  c a l l .  i O l - . C o L x x c  
B u s h  l e t 111 B id e s  C o  U  S 1 2 .U 0 O .0 0 U g  g u  s f . C o l .  x .  o * & r  

B u t t e  R l e c t r l c  &  P o w e r — S e e  M o n t a n a  P o w e r  ( ’ n
B u t t e  &  S u p e r i o r  M i n i n g  C o . — S t o c k  a u t h  $ 3 ,5 0 0 ,0 0 0  _____
B u t t o r ic k  C<< - S t o c k  S I A .0 0 0 .0 0 0  ( b o n d s  s e e  t e x t i  . .
C a l i f o r n i a  P a c k i n g  C o r p — C o m  5 0 0 ,0 0 0  s h a r e s  ( n o  p a r ) .

P r e f  s t o c k  7 %  c u m  c o n v  $ 1 0 ,0 0 0 ,0 0 0  c a l l  1 1 5  &  d l v s _____
C a l i f o r n ia  P e t r o le u m  C o r p — S t o c k ,  c o m ,  5 1 7 .5 0 0 ,0 0 0  a u t h  

P r e f i a & d i  s t o c k ,  7 %  c u m & p a r t  r e d  t e x t  $ 1 7 ,5 0 0 ,0 0 0  a u t h  
B o n d s  o f  c o n t r o l l e d  c o m p a n i e s —

A m e r  P e t r o le u m  C o  1 s t  M  g  r e d  1 0 0  b e g  ’ 1 4  s in k  f d .............. x
A m e r  O i l f ie ld s  C o  1st \f a r e d  1 0 5  b e g  ’ 1 6  s in k  fd  _____ x

C a l u m e t  &  A r i z o n a  M i n i n g  C o — S t o c k  $ 6 , 5 0 0 , 0 0 0 ................
C a lu m e t  & H e c ln  M in in g  —S t o c k  ( 8 1 2  p e r  s h a r e  p a i d ) __________
C a m b r ia  I r o n — S t o c k  ( 4 %  g u a r a n t e e d )
C a m b r ia  S t e e l — S t o c k  8 5 0 .0 0 0 .0 0 0  . . ________ ___________

B o n d s  o f  S u b s id ia r y  C o m p a n ie s — S e e  M i d v a l e  S tee l  &  O rd  
(J  I )  C a s e  t h r e s h i n g  M a c h  C o —C o m  s t o c k  8 2 0 . 0 0 0 . 0 0 0 - .

P r e f  s t o c k  a  A d )  7 %  c u m  8 2 0  0 0 0 . 0 0 0 ...............  . .
1 s t  M  s e r ia l  g o l d  b o n d s  r e d  1 0 3  s e e  t e x t ________ F C . x c * * r *

D a t e
B o n d s

1 9 0 2
1905
1 9 1 7
1 9 1 0

1 9 0 8
1 9 1 0

C o

1 9 1 4

x A d d i t i o n a l  $ 6 0 7 ,5 0 0  o w n e d  b y  B u s h  T e r m .  C o .  b  A s  r e d u c e  d  f r o m  
r A f t e r  d e d u c t i n g  $ 5 2 9 ,0 0 0  c a l l e d  f o r  p a y m e n t  J u n e  1 1 9 1 8  a t  1 0 3

P a r
V a lu e

$ 1 0 0  
1 0 0  
lo o  
w o  

1 ,0 0 0  
l . o o n  
1 ,0 0 0  

1 .0 0 0  & c

1 0
1 0 0

1 0 0
1 0 0
1 0 0

1 0
2 ! 
5 0  
5 0

1 0 0  
1 0 0  

5 0 0  & c

A m o u n t
O u ts t a n d in g

R a te
%

$ 7 , 1 5 4 , 1 0 0  S e e  t e x t  
1 , 5 3 2 .2 0 0  7 In  1 9 1 8  
5 .7 9 3  4001 S e e  t e x t  
2 . 3 0 0 .0 0 0 ,6  in  1 9 1 8

W h e n
P a y a b le

2 .9 -1 6  H  
6 . 6 2 9 .0 0 0  
1 ,0 5 2 .4 0 0  

x 8  8 1 3  0  id

S e e  t e x t
2 in  ’ 16

2 . 9 0 1 .8 4 5
1 4 . 6 1 7 . 2( Id

3 3 8 . 9 1 7 s h r s  .....................
8  4 6 6 .2 0 0  7  in  1 9 1 8

1 4 .8 7 7 .0 1 )5  ...............
1 2 ,3 4 3 .0 2 6  S e e  t e x t

| e5  g
6  g  
o  g

6 4 5 .8 0 0  
9 8 7 .8  >0 

6 .4 2 4 .8 0 0  
2 ,5 0 0 .  uo< I 
8 .1 6 8 .0 0 ! )  

4 5 .0 0 0 .0 0 0

8 ,3 0 0 .0 0 0
1 2 .1 5 0 .0 0 0
r 4 .8 8 9 ,0 0 0

6 g 
6  g

S e e  t e x t  
4 in I•)18 
1 2 i n l 9 1 8

7  In  1 9 1 8  
6  g

,000  b y  s in k  I n g  f u n d

Q —  F  3 1  
Q — F  I & J 

J  &  J
A & O 
T A  .1 
Q — M  1 5

L a s t  D iv id e n d  
a n d  M a t u r i t y

A & o  Apr 1 i960

Q — M

Q — J  
Q - J

■I &  D
F A A
Q — M  2 4

Q— .VI 
A & O

Q — M

Q — J  
J  &  D

$ 1 3 ,9 7 3  .  ______ ________ _________  _  __________ u>
a n d  $ 5 9 4  ,0 0 0  b o u g h t  a n d  c a n c  e le d  s i n c  e  D * e c / 3 i ” l 9 i 7

1 9 1 8 .  y

S e e  t e x t  
N o v  1 1 9 1 8  1 X  
J u l y  1 5 '1 8  t e x t  
J u l y  1 5  '1 8  3 %  
A p r  1 1 9 5 2  
f i n  1 1 9 5 5  
D o d  '1 8 t o D e c ’ 2 0

P la c e s  W h e r e  I n t e r e s t  a n d  
D i v i d e n d s  a r e  P a y a b t e

N e w  Y o r k  
N e w  Y o r k

S e p t  2 9  ’ 1 7  1 2 H
S e p t  1 '1 6  54  %  
S e p t  16 1 9 1 8  5 1  
O c t  1 1 9 1 8  1 X  
J u l y  1 1 3  1 X  %, 
O c t  1 ’ 1 8  I X  %

J u n e  1 1 9 2 0  
F e b  1 9 3 0  
S e p t  2 3  '1 8 .  2 0  
S e p t  2 0  '1 8  6 0 %  
O c t  1 1 9 1 8  2 %  
S e p t  1 4  '1 8  3 %

N e w  Y o r k
O f f i c e .  1 0 0  B r o a d  S t .  N  Y

C h e c k s  m a i le d  
C h e c k s  m a i l e d  

d o
C o l u m b i a  T r u s t  C o ,  N  Y  

d o  d o

S o u t h e r n  T r  C o .  L o s  A n  g
d o  d o

C h e c k s  m a i l e d  
d o

O c t  1 '1 8  1 X  %  C h e c k s  m a i le d  
D e c  1 '1 8 - '2 5  |F ir s t  N  B .  N  Y  &  C h i c  F C

A d d ' l  $ 1 ,6 8 2 ,0 0  0  in  s i n k ,  f u n d  O c t .  1 9 1 8 .

R E P O R T . — F o r  y o a r  e n d e d  M a r c h  3 1  1 9 1 8 . in  V .  1 0 6 . p .  2 1 2 0 .  s h o w e d  
M a r c h  3 1  Y e a r s — • 1 9 1 7 -1 8 .  1 9 1 6 -1 7 .  1 9 1 .5 -1 6 . 1 9 1 4 - 1 5 .

N e t  s a le s ....................................$ 2 0 ,9 8 4 ,4 3 3  $ 1 5 ,2 3 5 ,9 1 0  $ 1 2 ,3 3 9 ,2 5 2  $ 1 1 ,8 4 4 , 7 2 3
$ 6 7 8 ,8 1 0  $ 7 9 9 ,6 7 1
$ 1 2 7 ,1 5 6  $ 1 3 3 ,7 7 7

( 5 ) 2 7 5 ,0 0 0  ( 5 ) 2 7 5 . 0 0 0

$ 8 9 4 ,7 8 4  $ 2 7 6 ,6 5 4  $ 3 9 0 ,8 9 4

V .  1 0 6 , p .  2 3 4 7 — - V .  1 0 6

N e t  i n c o m e . - - .............- - . * $ 1 , 4 4 9 , 8 3 3  $ 1 ,2 8 9 ,7 8 4
P r e f .  ( c a s h )  d l v s .  ( 7 % ) .  $ 1 1 4 ,3 1 9  $ 1 20 ,00 0
C o m m o n  ( c a s h )  d l v s . . ( 0 % ) 4 1 8 , 3 9 4  ( 5 ) 2 7 5 .0 0 0
C o m m o n  ( s t o c k )  d i v s . ( 4 % ) 2 7 1 .3 0 0  ........... ................

B a la n c e ,  s u r p l u s _______ $ 6 4 5 ,8 2 0  .
• A f t e r  d e d u c t i n g  w a r  t a x e s ,  $ 4 0 6 ,0 4 3 .
P r o s . ,  M i c h a e l  F . B u r n s . N o w  d i r e c t o r s  1 9 1 8  

p .  7 1 7 .  8 2 3 ,  1 5 8 0 ,  2 1 2 0 ,  2 1 2 4 .  2 3 4 7 :  V .  1 0 7  p .  1 8 3 ,  1 5 8 1 .
B U R N S  B R O S .  I C E  C O R P . — ( V .  1 0 7 ,  p .  1 8 3 .  5 0 4 . )
B U S H  T E R M I N A L  C O . — O R G A N I Z A T I O N .  & C . — I n c o r p o r a t e d  In 

N e w  Y o r k  o n  F e b  10  1 9 0 2  ( V .  7 4 .  p .  4 7 7 ) .  O w n s  e x p e n s iv e  t e r m in a l s  o n  
t h e  w a t e r - f r o n t .  4 0 t h  t o  5 1 s t  s t r e e t s .  B r o o l d v n .  V .  7 6  o  974  1 0 3 2 - V  70 
p . 1 9 5 6 : V  8 2 .  p  1 0 3 9 : V .  8 8 . p  16.3: V  1 0 6 . p .  3 9 9  ' A ls o  c o n t r o l s  r i.U h  
T o r m i n a l  B l d g s .  C o . ,  o w n i n g  t h e  f o l l o w i n g  o u t s t a n d i n g  s t o c k ,  $ 9 4 4  8 0 0  
7 %  c u m .  p r o f .  ( $ 7 ,0 0 0 ,0 0 0  a u t h .  a n d  $ 2 ,5 0 0 ,0 0 0  I s s u e d  t o  J u l y  1 9 1 8 )  a n d  
$ 1 ,0 0 0  0 0 0  c o m m o n  ($ 2  0 0 0 .0 0 0  a u t h . ) ,  I n c l u d i n g  $ 1 .0 0 0  0 0 0  p l e d g e  in  
N o v .  1 9 1 6  u n d e r  C o n s o l .  M t g o .

I n  J a n .  1 9 1 8  t h e  U . S .  G o v t ,  t o o k  o v e r  t h o  d o c k  a n d  s t o r a g e  p r o p e r t i e s  
f o r  d u r a t i o n  o f  w a r ,  a n d  n  J u n o  1 9 1 8  a r r a n g e d  t o  t a k o  o v e r  f o u r  o f  t h e  
l a r g o  m a n u f a c t u r i n g  b u i l d i n g s  b u t  in  S e p t ,  c o u n t e r m a n d e d  t h o  o r d e r  
o u s t i n g  t e n a n t s  o f  B u s h  T e r m i n a l  B l d g s .  In  B k l y n — V  1 0 7  n  1 1 0 3  
V .  1 0 6 .  p .  1 8 9 7 .  2 7 5 0 :  V .  1 0 5 .  p .  2 8 9 .  y  V ' P '  119,5

P K  IS F K  It K  K I )  S T O O K .  I n  a d d i t i o n  t o  t h e  I n it ia l  $ 5 ,0 0 0 ,0 0 0  p r e f .  s t o c k  
d l v s . ) ,  m a y  is s u e :  ( a )  f r o m  t i m e  t o  t i m e  n o t  e x c e e d in g  

$ 6 ,0 0 0 ,0 0 0  a d d i t i o n a l  p r e f .  s t o c k  o n  c o n s e n t  o f  a  m a j o r i t y  o f  t h e  d i r e c t o r s  
a n d  a  m a j o r i t y  In I n t e r e s t  o r  a ll  t h o  s t o c k  o u t s t a n d i n g  a n d  (ft) a  fu r t h e r  
$ 5 ,0 0 0 ,0 0 0  p r o f ,  s t o c k  o n  c o n s e n t  o f  a  m a j o r i t y  o f  t h e  d i r e c t o r s  a n d  a  m a 
j o r i t y  In I n t e r e s t  o f  c o m m o n  a n d  o f  n r e f .  s t o c k  o u t s t a n d i n g  V .  9 2 .  p .  1 0 3 4  

B O N D S . — O f  t h e  c o n s o l .  5 s ,  s u f f i c i e n t  a r e  r e s e r v e d  t o  r e t ir e  t h e  u t  4 .  
o f  1 9 0 2 . S e e  l i s t i n g  a p p l i c a t i o n .  V .  8 8 .  p  1 6 3 : V  79  p  1 9 5 6  V  8 0  V  9 9 9  
1 0 0 5 . 1 1 7 7 : V .  8 1 .  p .  1 2 4 3 : V .  9 0 .  p .  1 4 2 7 .  I n  N o v .  1 9 1 0  * 9 9 0  0 0 0  n o w  

c o m m o n  s t o c k  o f  B u s h  T o r m i n a l  B l d g s .  C o . ,  m a k i n g  $1  COO 0 ^ 0  o u t s t a n d i n g  
w a s  p l e d g e d  u n d e r  t h e  C o n s o l .  M t g o .  5 s  o f  1 9 0 5 .  V .  1 0 3 !  p  1 7 9 3  

B u s h  T e r m in a l  B u i l d i n g s  C o .  g o l d  5 s  c o v e r  o f f i c e ,  l o f t  a n d  m h o r  b u i l d i n g s  
In  N .  Y .  C l t v  a n d  B r o o k l y n .  V .  8 9 ,  p .  8 4 8 ;  V .  9 2  n  747  i n i  i l i i *  
V .  9 7 .  p  1 9 0 1 : V  1 0 0 . p  1 6 7 5 : V .  1 0 1 . p .  1 8 0 9 ; V .  1 0 2 . p  1 3 4 4 . S e e  a b o v e  

T h o  $ 1 ,2 0 0 ,0 0 0  6 %  g o l d  n o t e s  o f  1 9 1 8  d u o  $ 1 0 0 ,0 0 0  Q . - M .  ( b u t  c a l l a b le  
a t  1 0 1 )  a r o  s e c u r e d  b y  S I  .6 0 0 ,0 0 0  B u s h  T e r m ,  b l d g s .  C o  1s t  6 s  o f  1 9 1 0  
a n d  S I , 1 0 0 ,0 0 0  o t h e r  c o l l a t e r a l  r e p r e s e n t i n g  c o s t  o f  n o w  b u i l d i n g  o n  4 2 d  
S t . .  M a n h a t t a n :  $ 1 0 0 ,0 0 0  d u e  e a c h  3  m a s .  b e g i n n i n g  M a r  15  1 9 1 8 .  V  1 0 6  
p .  8 9 9 .

D I V I D S .  ( ’ 0 6 .  *0 7 . *0 8 . * 0 9 . * 1 0 . * 1 1 . * 1 2 -* 1 4 . * 1 5 . *16  * 1 7 T o J l v ’ 18
C o m m o n  0  0  0  0  2  4  4  y r l y .  5  5  (2 5 4  J  &  J )

D o  in  s t o c k  l —  —  —  —    _____ ____ o  5 (2 1 4  J Sc T)
T h o  s p e c i a l  d i v i d e n d s  o f  2 1 3 %  In  c o m m o n  s t o c k  p a id  s e m i - a n n u a l l y  o n  

t h e  c o m m o n  s h a r e s  f r o m  J a n .  1 0 1 6  t o  J u l y  1 9 1 8  i n c l .  w e r e  d i s t r i b u t e d  o u  
a c c o u n t  o f  i n c r e a s e  in  v a l u e  o f  p r o p e r t y .  V .  1 0 4  d  2 5 9 - V  107  n  4 0 5  

R E P O R T . - Y e a r  1 9 1 7 .  V . / 0 6 ,  p .  1 8 9 7 : 3  m o s . V l S .  V . ' 1 0 7  p . ' 4 0 5 :
....................  - 4 1 9 1 6 .  1 9 1 5 . 1 9 1 4 .

$ 1 , 9 5 5 ,2 3 7  $ 1 , 6 3 2 ,1 0 7  $ 1 ,3 5 0 ,1 6 1
$ 1 , 5 4 4 ,1 3 5  

$ 1 5 4 ,4 3 7  
2 5 7 .2 8 7  
1 3 8 .0 0 0

$ 1 ,2 0 5 ,4 3 7  
$ 4 5 5 ,8 2 3  

2 3 4 .4 1 3  
1 3 8 .0 0 0

C a le n d a r  Y e a r s —  1 9 1 7 .
G r o s s  e a r n i n g s ______________$ 2 ,1 5 7 ,2 1 0
T o t a l  n e t  i n c o m o - . ............$ 1 , 7 3 8 ,7 7 0  $ L 6 8 4 ’ 8 0 2
I n t e r e s t  o n  b o n d s ---------------  $ 4 5 1 ,8 5 8  $ 4 5 3 ,0 9 7
T a x e s ----------- -------------  3 0 2 ,4 6 5  2 9 2 .0 8 1
P r e f e r r e d  d l v s .  ( 6 % ) ---------  1 3 8 ,0 0 0  1 3 8  0 0 0
C o m m o n  d i v s .  ( c a s h ) . . ( 5 % ) 2 7 2 , 3 0 3  ( 5 ) 2 5 9 , 3 0 2  ( 5 ) 2 5 0  0 0 0  ( 4 ) 2 0 0  000
C o m m o n  d l v s .  ( s t o c k ) . ( 5 % > 2 7 2 .5 8 8  ( 5 ) 2 5 9 l 4 5 3 ( 2 H )  1 2 5 .0 0 0  W 2 U 9 ' 00U

B a l a n c e ,  s u r p l u s ................ $ 3 0 1 ,5 5 6  $ 2 8 2 ,8 6 8  * 3 1 9  411  * 1 7 7  201
P r o s . .  I r v i n ?  T .  B a s h :  V . - P s . ,  W r a .  S h t l la b o  a n d  R  G  S im o n d s  ( T r o a -  )• 

S e c . ,  I I .  F .  I I .  R i c d .  O f f l c o ,  1 0 0  B r o a d  S t . ,  N .  Y . ( V .  1 0 7 .  p  4 0 5 ,  1 1 0 3  ) ’ 
B U T T E  &  S U P E R I O R  M I N I N G  C O . — O R G A N I Z A T I O N   I n c o r 

p o r a t e d  In A r i z o n a  O c t .  2  1 9 0 6 . O w n s  m in i n g  c la i m s  In S i l v e r  B o w  
C o . .  M o n t ,  (a r e a  1 6 4 .7  a c r e s ) .  I n t e r e s t s  In o t h e r  c l a i m s  h a v i n g  a n  a r e a  o f  
5 8 .3  a c r o s  a n d  s u r f a c e  r ig h t s .  & c .  A p p l i c a t i o n  t o  l i s t  d e s c r i b i n g  o r o n e r t l e s  
& c  V  1 0 0 . 0  1 0 0 . 1 6 0 2 : V .  1 0 2 . p .  1 6 3 5  O u t p u t  c h l e f l v  l i n e  s n e l t m ’ 
F l o t a t i o n  s e p a r a t i o n .  V .  1 0 5 ,  p .  1 2 1 1 ,  1 4 2 2 ; V .  1 0 6 .  p .  1 1 2 0  2 2 3 1 *  2 4 4 6  

2 7 5 9 :  V .  1 0 7 .  p .  2 8 9 ,  0 0 6 ,  1 1 0 3 .  ' ' 2 44 0
T h e  B u t t e - N .  Y .  C o p p e r  C o .  is s u e d  $ 1 5 0 ,0 0 0  1 0 - y e a r  1 s t  M  c o n  

v e r t i h le  b o n d s  d a t e d  J u n e  1 1 9 1 5  ( I n c o m e s  f o r  5  y e a r s ) . $ 5 0 0 ,0 0 0  a u t h o r i z e d  
V .  1 0 0 , p .  6 4 4 ,  1 7 5 4 . P r o s o n t  n a m e  a s s u m e d  In  1916  v  1 0 2  n  1635 

S T O C K . — O f  t h e  $ 3 ,5 0 0 ,0 0 0  a u t h .  s t o c k .  $ 2 . 9 0 i .8 4 5  Is o u t s t a n d i n g .  
L A T E  D I V S . —  1 9 1 5 . 1 9 1 6 . 1 9 1 7 — A fa r c f t .  J u n e  S e p t  D e c

R e g u l a r ........................ %  3 0  4 0  1 2  X  1 2 5 4  6 5 4  S e e
E x t r a ..............................%  1 5 0  3 0 0  1 2 Q  i o u  t o x t

In  J u n e  1 9 1 7  p a id  q u a r t e r l y  1 2 5 4 %  a n d  a  f u r t h e r  1 2 1 4 %  o u t  o f  c a n l t a l  
a c c u m u l a t i o n s  p r io r  t o  M a r c h  1 9 1 3 : b u t  in  S o p t .  o n l v  6  a n d  
s u c h  a c c u m u l a t i o n s :  l i k e w is e  in  J u n o  d e c l a r e d  a n  e x t r a  d i v i d e n d  o f  4 %  
t o  a id  in  R e d  C r o s s  d i s t r i b u t i o n s .  V .  1 0 5 , p .  1 0 0 0 . I n  D e c  1 9 1 7  s u s n o n r in d  
d i v i d e n d s  p o n d i n g  d e t e r m i n a t i o n  o f  o i l  f l o t a t i o n  s u i t  V  105  n  JnQft 

E A R N I N G S .— 6  m o s .  t o  J u n e  3 0  1 9 1 8 : T o t a l  i n c o m e  $ 3  0 9 2  ^ 9 9  a g 'st
$ 4 , 3 1 6 ,5 5 0 :  n e t  i n c o m e ,  $ 4 5 6 ,3 6 8 :  a gs fc . $ 2 .0 6 4  2 5 8  V  1 0 7  n  b o b '
O u t p u t  1 9 1 7 -1 8 ,  V .  1 0 6 , p .  6 0 9 :  V .  1 0 7 . p .  1 3 8 7 .  ’  P ' b 0 b '

R E P O R T . — Y o a r  1 9 1 7  ( V .  1 0 6 ,  p .  2 4 4 7 ) ,  s h o w e d :
1 9 1 7 .  1 9 1 6 .

C a l.  Y e a r —  $  $
Z i n c  s a le s ,  & c .  6 . 7 1 6 ,4 3 7  1 3 .1 4 1 .5 5 1
N o t  p r o f i t _____  2 . 3 4 7 .4 9 6  8 .7 9 2 ,1 3 1
O t h e r  i n c o m o .  1 0 3 ,1 9 1  8 1 ,3 1 5
T o t a l  i n c o m o .  2 ,4 5 0 .6 8 7  8 , 8 7 3 .4 4 6

1 9 1 7 .  1 9 1 6 .

W a r t a x o s --------- 2 3 6 .6 4 7  _____
D e p r e c i a t i o n .  1 . 9 4 1 ,1 2 9  2 .5 0 8 ,0 4 7  

-5 0 7 -0 5 7  9 , 4 9 0 ,4 3 0

~ ~6 T t F i C E R S  .— P r e s i d e n t  &  G o n . M g r . ,  D .  O  7 J a c k l i n g ?  v ^ P r o s  ^ O h a s *  
I l a y d o n ;  V . - P .  &  G e n .  C o u n s e l ,  K .  R .  B a b b i t t ;  S e c . .  A .  J .  R o n a g h a n ’- 
T r o a s . ,  C .  W .  P e t e r s .— V .  1 0 7 , p .  4 0 5 ,  6 0 6 ,  8 0 5 ,  1 1 9 4 ,  1 3 8 7 .)  ’

B U T T E R I C K  C O . ,  N .  Y . — S e e  p a g e  2 0 3 .
C A L I F O R N I A  P A C K I N G  C O R P O R A T I O N  ( O F  N .  Y . ) . — O R G A N I 

Z A T I O N . — In  O c t .  1 9 1 6  I n c o r p o r a t e d  In  N o w  Y o r k  t o  a c q u i r e  ( V .  1 0 3  p .  
121 2 ) .  f r e e  o f  m o r t g a g e  o r  o t h e r  f u n d e d  d e b t ,  t h e  b u s in e s s ,  a s s e t s  a n d  p r o p 
e r t ie s  o f j .  K .  A r m s b y  C o . .  C a l i f o r n  a  F r u i t  (b a n n e r s ’ A s s o c i a t i o n ;  C e n t r a l  
C a l i f o r n i a  C a n n e r ie s :  G r i f f i n  &  S k o l l o y  O o . ;  a n d  a b o u t  8 0 %  o f  t h o  c a p 
i t a l  s t o c k  o f  t h e  A la s k a  1 a c k e r s  A s s n .  T h e  la r g e s t  D a c lco r  a n d  d i s 
t r i b u t o r  o f  C a l i f o r n i a  d r ie d  f r u i t s  a n d  c a n n e d  g o o d s ,  a n d  a n  I m p o r t a n t  L ie -  
t o r  in  H a w a i i a n  p in e a p p l e  I n d u s t r y ;  A la s k a  P a c k e r s ' A s s n .  Is t h e  la r g e s t  
p a c k e r  o f  c a n n e d  s a lm o n  In  t h e  w o r l d .  W i l l i a m  S a l o m o n  A  O o  N  Y  
• o ld  t h o  p r o f  s t o c k . V  1 0 3 , p .  1 9 8 2 , 2 1 5 7 .  H a w a i i a n  p r o p e r t y  ’  V  1 0 4 ’ 
p .  2 4 5 4 .  O f f i c i a l  s t a t e m e n t  o f  M a y  1 0  1 9 1 7  t o  N .  Y .  S t o c k  E x c h a n g e  
fn  V .  1 0 5 , p .  1 2 0 3 .  N o t e s  p a y a b l e  F o b .  2 8  1 9 1 8 ,  $ 4 ,3 7 1 ,3 5 0 .

p r ? f - s t o c k  ls  c o n v e r t i b l e  a t  o p t i o n  o f  h o l d e r  I n t o  c o m m o n  
s t o c k  a t  a n y  t im e  p r io r  t o  J a n .  1 1 9 3 2 . 1 X  s h a r e s  o f  c o m m o n  f o r  1 s h a r e  o f  

s u b n e t  t o  r e d e m p t i o n  a t  1 1 5  a n d  a c c r u e d  d l v s .  B o t h  s t o c k s  
w e r e  l i s t e d  o n  N .  Y .  S t o c k  E x c h a n g e  In  M a y  1 9 1 7 . V  1 01  n 2 1 2 0  
o c f  ' t m a '  *> 8 8 - J a n '  1 , 0 1 7 - a t  f1" '  7 %  r a t e  f r o m  O c t  1 9  % 1 6 :  t o
~ c *,- l e i 8 ' 1 K % t' R ' r 5' ° ,n  c o m m o n ,  J u n o  1 5  1 9 1 7  t o  M a r c h  1 9 1 8 ,  5 0  c t s .  
e a c h  ($ 2  p .  a . ) :  J u n e  1 5  a n d  S e p t .  1 6 . $ 1 .

V R106 ° p tT2221Year endlng F e b ' 28 1918 and  N o v ' 8 1916 t0 P e b - 28 1917,
, 1 9 1 7 - 1 8 .  P e r . '1 6 - ’ 1 7 .

M a le s ................... $ 5 5 ,6 7 8 ,6 1 3  _________
P r o f i t  * -----------$ 3 ,6 1 4 ,5 3 1  $ 1 , 0 8 6 ,5 2 2

I n c o m e  f r o m
i n v e s t m ' t s "  y 2 , 5 3 3 .4 0 9  ____________

1 9 1 7 - 1 8 .  P e r . ’ 1 6 - '1 7 . 
T o t a l  l n c o m e - $ 6 . 1 4 7 .9 4 0  $ 1 , 0 8 6 , 5 2 2  
P r e f .  d i v s . . ( 7 % ) 5 9 2 , 2 6 8  1 1 1 ,0 8 9
C o m .  d i v s . ( $ 2 )  6 7 7 ,8 0 2  _ _

T o t a l  I n c o m e . $ 6 . 1 4 ? . 9 4 0  $ 1 ,0 8 6 ,5 2 2  S u r p l u s _________$ 4 8 7 7 ,8 6 9  $ 9 7 5  4 3 3
. * , A f £e r  d e d u c t i n g  In  1 9 1 7 -1 8  p r o v i s i o n  f o r  w a r  t a x  s .  y  T h i s  t o r n  in -  

f^ ,̂ i ?«addltionIP d i v i d e n d s  a c t u a l l y  r e c e i v e d ,  $ 1 .0S5.365 e a r n e d  b u t  l e f t

O F F I C E R S . - M 6 8 J° F o n l a L / ' c h a T r m a n 'o f  t h e B o a r t : 2 ® ?  K A m b y

- f v !  L * A - W o o I a m s ’ C o m p t -
9 1 L ., / ; 9 _ R N U  P E T R O L E U M  C O R P O R A T I O N . — O R G A N I Z A T I O N .

’ I n c o r p o r a t e d  In V ir g in ia  S e p t .  2 7  1 9 1 2 . O w n s  9 9 %  o fI Pofmlan m / \T DO n t11S.tr /a. .. ,v. ,A  h o l d i n g  c o m p a n y  U va. .  ^ u r o w u  ■ u v i r g u n ____  _  _
s t o c k  o f  ( a )  A m e r i c a n  P e t r o le u m  C o .  ( V .  9 2 ,  p .  1*111; V .  o f  d  2 1(5 )7 w l i l c h  
» n nS <; 0 P t'^ 0 l ,  2 .0 0 0  a c r e s  o f  la n d  in  t h e  G o a l  I n ? a .  L o s t  H i l ls  a n d  L o s  A n 
g e le s  d i s t r i c t s :  a n d  (ft) 9 6 %  o f  A m e r ic a n  O il  F ie ld s  O o  V 0 2  p  9 5 7 )  
miuh„u 5'."?!. 4,209 ĉr0l ‘n tbe M k i w a y ,  S u n s e t .  M c K I t t r l c k 'a n d  L o s t  
H il ls  o i l  d i s t r i c t s  o f  S o u t h e r n  C a l i f o r n i a  a n d  a ll t h e  s t o c k  o r  P e t r o le u m  
M i d w a y  C o . .  L t d . ,  w h i c h  o w n s  4 2 0  a c r e s  in  M i d w a y  o i l  f i e l d .  O n  D e c .  3 1  
L9 1 7 ' n  h a n d s  o f  p u b l i c  $ 8 7 8 ,6 4 9  s t o c k  a n d  a l s o  $ 1 . 6 3 8 .0 0 0  b o n d s  
( s o o  t a b l e  a b o v e )  o f  t h o  s u b s i d i a r y  c o m p a n i e s ,  r e m a i n d e r  o w n e d  b y  C a l i f o r 
n ia  P e t r o le u m  C o r p o r a t i o n .

S T O C K . — T h e  v o t i n g  t r u s t  e x p i r e d  O c t .  1 1 9 1 7 .
D I V I D E N D S . — D i v s  o n  c o m m o n ,  J a n .  1 , A p r  1 a n d  J u l y  1 1 9 1 3 .  1 X %  

n r 0 , V  9 7 .  p  2 3 9  6 6 8  O n  p r e f  in  1 9 1 4  a n d  1 0 1 4  7 % -  1 9 1 5  
f1 9 1 ^ . 4 %  ( 1 %  Q . - J - ) :  1 9 1 7 , 4 % ;  1 9 1 8 .  J a n .  a n d  A p r i l ,  1 %  J u l y  

a n d  O c t . ,  1 5 4 % .  A c c u m u l a t e d  p r e f .  d i v s .  J u l y  1 1 9 1 8 ,  9 % .  °  J
R E P O R T . — Y e a r  1 9 1 7 ,  V .  1 0 6 , p .  2 7 9 5 :  6  m o s .  1 9 1 8 .  V .  1 0 7 .  p .  6 9 8 :  

, „ . ™ —  G r o s s  E a r n s .  N e t  E a r n s .  D e d u c t i o n s .  D iv id e n d .  S u r .  o r  D e f  
1 9 1 8 ,  6  m o s . . $ 1 .8 1 9 ,2 5 3  $ 1 , 3 6 3 ,9 7 9  $ 4 9 2 ,2 0 8  ( 2 5 4 ) $ 3 3 9 ,4 3 3  s u r .$ 5 3 2 .3 3 8  
i n l a  (Y e a r ) - -  3 . 1 8 5 . 3 2 7  2 , 4 6 2 , 2 7 8 a  1 ,1 8 3 ,7 8 0  ( 4 % )  4 9 3 ,7 2 1  s u r 2 8 4 ,7 7 5

9 8  y 0 a r  - .  2 . 0 3 1 .1 5 4  1 . 5 1 1 .6 5 8  6 9 9 .7 1 0  ( 4 % )  4 9 3 .7 2 1  s u r 3 l 8  2 2 7
1 9 1 5  ( y e a r ) .  1 9 1 9  8 7 8  1 .3 5 4 .1 6 7  8 1 7 ,0 3 0  ( 4 5 4 )  5 8 6 .2 9 4  d e r 4 9 ! l 5 7

*  An c  J!d P"? $ 2 1 7 ,8 0 8  f o r  r e s e r v e  f o r  F e d e r a l ,  & c . ,  t a x e s  a n d  c o n t i n g e n c i e s .
• A v a i l a b l e  f o r  d e p r e c i a t i o n  a n d  w a r  t a x e s .

.  T h o  b ° t  p r o d u c t i o n  in  1 9 1 7  w a s  3 . 3 3 1 , 8 1 2  b b l s . ,  a  d e c r e a s e  o f  6 . 4 5 9  b b l s .  
r r o m  l y i b .  v .  lO o ,  p .  1 7 9 o .

T h e  t o t a l  n e t  p r o d u c t i o n  f o r  1 9 1 6  w a s  3 , 9 1 8 , 2 7 2  b b l s . , a g s t . 4 . 4 4 0 , 1 3 9  b b l s .
P r e s .  I .  W .  F u q u a ;  y . - P r e s ’ t s ,  J .  M .  D a n z i g c r ,  W .  D .  S t e w a r t .  R .  W .  

C r a w f o r d  a n d  E ll is  T .  Y a r n e l l ;  S e c .  &  T r e a s . ,  N o r m a n  B r i d g e :  A s s t .  S e c 'y s ,  
J o h n  R .  D o n n e l l y  a n d  G .  V .  M a r t i n .  O f f i c e ,  1 0 3 1  S e c u r i t y  B l d g . .  L o s  
A n g e l e s ,  C a l i f . — ( V .  1 0 6 , p .  6 0 3 .  1 1 2 9 , 1 7 9 5 .  2 3 4 7 ,  2 4 5 3 :  V .  1 0 7 ,  p .  6 9 8 . )

C A L U M E T  &  A R I Z O N A  M I N I N O  C O . — O R G A N I Z A T I O N . —  I n c o r p .  
In  A r i z o n a  In 1901 a n d  o w n s  m in i n g  p r o p e r t i e s  in  B i s b e e ,  A r i z .  ( M a m m o t h  
G r o u p ) ,  a n d  D o u g l a s ,  A r lz .

R E P O R T . — F o r  c a l e n d a r  y e a r  1 9 1 7 ,  i n  V .  1 0 7 ,  p .  2 8 9 ,  s h o w e d -  
_  1 9 1 7 . 1 9 1 6 .  1 9 1 5 .  1 9 1 4
C o p p e r  p r o d u c e d  ( l b s . )  6 2 .3 9 7 ,0 1 7  7 4 . 8 9 8 . 7 8 8  6 5 . 2 6 8 .9 1 0  5 2 .6 6 7 /9 2 9
G r o s s  i n c o m o .  ................ $ 2 0 ,0 3 5 ,8 6 6  $ 2 0 ,5 3 7 ,9 4 1  $ 1 1 ,6 8 3 ,7 2 4
N ° t  f o r  d i v i d e n d s ...............  6  6 2 8 ,5 0 0  1 1 ,1 5 5 .0 0 5  5 .4 5 3 .8 3 2
D i v i d e n d s  p a i d ...............  x 6 .4 2 4 .7 6 2  5 , 7 7 7 . 2 9 3  2 ,0 0 3  5 5 7

K a f o _______________________  ( 1 0 0 % )  ( 9 0 % )  (3 2 1 ^  ) ^
a n d  d ei^ le^tion  a  d i v i d e n d  ( $ 6 4 2 ,4 7 9 )  o u t  o f  r e s e r v e s  f o r  d e p r e c i a t i o n

^  1 9 1 7 —  Y e a r s — 1 9 1 6 .
O u t p u t  ( l b s . ) — C a l u m e t  5 9 ,9 3 8 ,4 0 0  7 4 , 8 9 8 ,7 8 8

d o  C o r n e l i a  ( b e g a n  
o p e r a t i n g  J u n e  ’ 1 7 )  1 9 ,4 8 2 ,1 9 1  _________

D I V I D E N D S . —  '0 8 - ’ l  1 . '1 2 .  '1 3 .  '1 4 .

$ 3 ,5 1 8 ,9 9 9  
3 . 0 8 5 . 5 3 6  
1 . 8 5 1 .0 0 9  

. 3 0 % )

1 9 1 8 — 9  m o s .— 1 9 1 7 .
3 8 .8 6 6 .0 0 0  4 4 , 6 9 5 , 2 0 5  
9  M o n t h s .  4  M o s .  o n l y .
3 6 .2 3 4 .0 0 0  7 . 3 7 5 . 1 6 4

'1 5 .  '1 3 .  '1 7 .  1 9 1 8 .
P e r c e n t .............  ................4 0  y r l y .  4 2  54 5 0  3 0  3 2 1 4  6 0  1 1 0  2 0 , 2 0  2 0 .

T o t a l  d l v s .  t o  D e c .  3 1  1 9 1 7 .  $ 3 5 , 9 9 2 ,7 6 2 .  i n c l .  $ 3 4 2 ,4 7 9  d i s t r i b  a s  c a p i t a l
P r o s . ,  C h a r le s  B r ig g s ,  C a l u m e t ,  M i c h . — ( V .  1 0 7 , p .  6 0 6 .  1 1 0 3 , 1 4 8 3 . )  "

H ? . S L A ,'54 l i ^ I N a ^ S t 0 C k - ■$’̂ • 5 0 0 ,0 0 0 ; $ 1 2  p e r  .$25 s h a r e  
P rn  io ' i a Y a ^ '  p ' 9 t l ' V ' 2 8 ' P - .2 3 9 - D e c i s i o n  1 9 1 5 . V . 1 0 0  p .  2 3 2 .

c . A e n n 17 1h0  c o m p a n y  r e d e e m e d ,  a t  p a r  a n d  i n t . ,  t h e  r e m a i n d e r  o f  t h e  
$ 8 ,5 1 9 ,0 0 0  n o t e s  Is s u e d  In 1 9 0 9 .

I n  1 9 1 7  p u r c h a s e d  T a m a r a c k  M i n i n g  C o .  f o r  $ 3 , 6 0 0 , 0 0 0 .  V .  1 0 4 .  p . 1 0 4 7
L A T E  D I V S . —  /  '0 8 .  '0 9 .  '1 0 .  ' l l .  '1 2 .  '1 3 .  '1 4 .  '1 5 .  '1 6 .  ’ 1 7  1 9 1 8

P .  C .  s in c e  1 9 0 6 --------  j  8 0  1 0 3  1 1 6  9 6  1 6 8  1 2 8  4 0  2 0 0  3 0 0  .3 4 0  t e x t
i m 2  R? ? rch .' J ^ an,d  S e P fc- ,1 9 l 7 P a id  d i v i d e n d s  o f  I 0 0 %  e a c h :  D e c . ,  4 0 % .  
1 9 1 8 .  M a r c h ,  4 0 % :  J u n e  a n d  S e p t . ,  6 0 %  ( $ 1 5  o n  $ 2 5  f a c e  v a l u e . )  
n „ .  . . .  . . . . S e p t -  1 9 1 8 .  9  m o s .  '1 8 .  12 m o s .  1 9 1 7 .
°  ‘ n c h i d i n g s u b .  c o s . . . . .  1 0 .3 4 1 .4 6 8  1 0 3 .5 5 9 .2 6 3  1 5 5 .2 6 8 .3 1 7

R E P O R T . — F o r  c a l .  y e a r  1 9 1 7  in  V .  1 0 6 . p .  1 5 8 0 , 1 6 8 2 , s h o w e d :  R e c e i p t a  
a m Pf 7 /!d e  T e ? .  ( 5 9 .5 2 7 ,9 0 2  l b s .  a t  a n  a v e r a g e  o f  2 8 .3 9  c t s .  p e r  l b  ) .  

$ 1 6 ,9 0 0 ,5 7 6 .  a n d  a f t e r  a d d i n g  “ o t h e r  i n c o m e ”  ( d i v i d e n d s  o f  $ 3 ,2 0 0  5 7 6  o n  
2 ^ e d ' arJd  d e d u c t i n g  a l l  e x p e n s e s ,  d i v i d e n d s  p a id  ( 3 4 0 % ) ,

$ 8 ,5 0 0 ,0 0 0  a n d  F e d e r a l  t a x e s  a g g r e g a t i n g  $ 9 7 9 ,4 7 5  ( in c l u d i n g  $ 5 7 0 ,2 8 6  f o r  
e x c e s s  p r o f i t s  t a x e s ) ,  t h e r e  r e m a in e d  a  s u r p l u s  f o r  t h e  y e a r  o f  $3  6 5 2  9 1 8  
P r o s . ,  R .  L .  A g a s s i z .— ( V .  1 0 7 , p .  6 9 8 .  1 1 9 4 ,  1 5 8 1 . )

C A M B R I A  S T E E L  C O . — S e e  V .  p .  2 0 3 .
C A N A D I A N  C A R  &  F O U N D R Y  C O . .  L T D . — ( Y .  1 0 7 .  p .  2 9 3  4 0 5  )
C A R B O N  S T E E L  C O . — ( V .  1 0 7 .  p .  2 9 4 ,  1 2 8 9 )

( J ;  ,C A ^  r H R E S H l N Q  M A C H I N E  C O . — O R G A N I Z A T I O N . — I n o o r -  
p o r a t e d  in  W  s c o n s l n  In 1 8 8 0  a s  s u c c e s s o r  o f  a  o o - p a r t n e r s h l p  f o r m e d  In 
1 8 4 2 . l l f i s  p la n t  a t  R a o t n e ,  W l s . f o n  n a v i g a b l e  w a t e r s ,  c o v e r i n g  o v e r  4 0  
t o r e s  o f  f l o o r  s p a c e .  M a n u f a c t u r e s  t h r e s h in g  m a c h in e s ,  c l o v e r  h u l le r s  
i t e a m  t r a o t lo n  a n d  f a r m  e n g i n e s ,  s t e a m - r o a d  r o l l e r s ,  o i l  t r a c t o r s ,  b o t h  f o r  
g a s o l i n e  a n d  k e r o  o n e ,  a u t o m o b i l e s ,  & c .  O w n s  100 a c r e s  a d d i t i o n a l  at 
R a c i n e ,  o n  w h ic h  b u i l d i n g s  h a v e  b e e n  e r e c t e d  a n d  192 a c r e s  a t  F o r t  W i l l i a m .  
O a t .  u>r f u t u r e  d e v e l o p m e n t  V. 94. p. 353: V. « 8 .  p U52- V 101. d  372.

S T O C K . - T h e  v o t i n g  t r u s t  a s  e x t e n d e d  e x p i r e d  b y  l i m i t a t i o n  J a n .  1 
i 9 V o s Q  V , 'c o n  P '  1 6 7 6 ,  1 9 1 3 : V '  1 0 5 ,  p ' 2 5 4 5 >  P r e f - r i g h t s ,  & c . .  V .  1 0 6 .p .  1 2 4 8 ,  lO o U . v

D i v s .  o n  p r e f . ,  A p r .  1 9 1 2  t o  O c t .  1 1 9 1 8 ,  1 ? * %  q u a r .  ( 7 %  p. a.).
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page]

C«liulold Co—Stock $6,000,000 authorized.........................
Cent Dlst Tel Co. Pitta— 1st M $25,000,000 red text.FPIxc*
Central Leather Co—Common stock $40 000,000------------ Eq

Preferred (a & d) 7% cumulative $40,000,000-----------Eq
First Hen gold bonds $45.000,000------------- ----------- - .x

Central & South American Teleg—Stock auth 514.000,000-. 
Central States Electric Corporation—Com stock $lO.O0O,OOO 

Pret stock 7% cumulative $30,000,000.............................- 
Secured conv gold notes red 101 s f, conv pref stock -_Gc*

Cerro de Pasco Copper Corp—Stock (no face value)---------
Convertible bonds— All retired in 1918

Certain-teed Products Corp— Common shares 100,000------
First preferred stock 7% cumulative $10,000,000------------
Second pref stock 7% cum $5,000,000 conv into com m on.. 

Chalmer s Motor Corporation —
Common stock auth 400,000 shares no par value...................
Pref stock 8 % cum call at 110 sink fd 3% July 1 1920---------
1st Mtge gold notes of Chalmers M otorC o .-.- - - - -  - - - Mp 

Chandler Motor Car Corp—Auth capital stock $10,000,000 
Ches & Potomac Tel Co—Cons M $1.500,000 s fd call 103 c* 
Ches & Potomac Teleph Co of Va— 1st M g red. . . . . . .c*
Chesebrough Manufacturing Co Consol— Stock $1,500,000

q After deducting $407,000 In treasury Dec. 31 1917 and $4

Dale
Bonds

1913

1905

1912

1917
1899
1913

Par
Value

$ 1 0 0  
500 &c

100
100

100

500 &c 
None
None

100
100

None
100

1 00  &c 
100 

1 .0 0 0  
10 0  &c 

100

,692,000 retire

Amount
Outstanding
$5,925,000
9.809.000 

39.701,030 
33,299,050

q31.665.150
13,991,400
5.451.900
4.543.300 
5.963,784

898.218 shs.
65.000 shrs

3.350.000
1.925.000

400.000 shs 
4,400 000
3.150.000 
7.000.OOP
1.214.000
3.370.300
1.500.000

d out of stu

Rate
%

io  m ’ 17
5

7 in 1918 
7 In 1918 

5 g 
See text 
See text 
7 In 1917 

5 g
See text

6  g 
See text 

5
5 g

14 in T7 
mpage m

Last Dividend 
and Maturity

M 31 Sept 30 T 8  2% 
& D|De<; I 1913

Nov 1 1918 3H 
Oct 1 1918 I H 
Apr I 1925 
Oct 10 T 8  U4% 
Feb 19 ’ 15 )4% 
Oct 1 '18 \%% 
June 1 1922 
Aug31 T 8  $1.25

>—J

A & O 
Q — J  J  

J & J 
M & N 

Q — M

oneys.

Jan 28 '18 $4 
Oct 1918 15
Oct 1918 15

Oct 1 1922 
Oct 1 1918 3% 
July 1 1929 
May 1 1943 
Sept 20 T 8  3)4

Places Where Interest and 
Dividends are Payable

Office, 36 Wash PI, N Y 
New York and Pittsburg: 
Checks mailed
Checks mailed 
Central Trust Co, N Y 
uitlce 6 6  Broadway, NY
Checks mailed 
Guaranty Tr Oo, N Y 
Columbia Trust Oo, N Y

New York
Wash. Atn Sec & Tr Oo 
Richmond. Va 
Checks mailed

BONDS.— In Feb. 1914 $12,000,000 1st M. serial bonds were sold, ma
turing $1,500,000 Dec. 1 1914, $1,000,000 In 1915, $500,000 yearly 1918 to 
1918 and $1,000,000 yearly 1919 to 1926. Redeemable or reourehaxable 
on any lnt. date at 103 and Int.. but If less than the entire issue Is called, 
the last maturing bonds must be redeemed first. Secured by a first raort# 
gage on all the property and further by notes received in regular course of 
business. In 1917 bonds not yet due were bought and canceled reducing 
the amount outstanding from $9,000,000 in Dec. 31 1916 to $6,012,000 
Dec. 31 1917: while In June 1918 a further $529,000 had been called and 
$591,000 purchased, increasing the total bonds redeemed and canceled to 
$7,111,000 of the original issue of $12,000,000. V. 106, p. 1248, 1903.

REPORT for year ending Dec. 31 m ^ i iL V . 106> P ^ J 23- 12 47^ ^
Gross sa le s .....................$17,657,754 $13,047,257 $14,058,632 $14,395,384
P r o f i t s . . . : : ......................$3>75:922 $2,385,110 $2,889,282 $2,024,878
Bond interest, &c______  $726,510 $737,389 $957,457 $1,058,180
Prom, on bds. canc., &c. 143,315 ------------ ------------- -------------
War losses (foreign)____ 274,295
Prov. for Federal taxos. 275,000
Preferred divs. (7% )—  850,500 850,500 850,500 “ 8̂ 0", 500

Balance, surplus_____$1,506,273 $797,221 $1,081,325 $116,198
DIRECTORS.— Frank K. Bull (Chairman of Board), Warren J. Davis 

(Pres. & Treas.). Ellis J. Gittins and Milton H. Pettit (V.-Ps.), Frederick 
Robinson, Racine, Wis.; F. \V. Stevens, Ann Arbor, Mich.; A. O. Choate, 
Francis L. nine, N. Y.: W. E. Black, Chas. J. McIntosh. Horace A. J. 
Upharn, Milwaukee, Wis. Office, Racine, Wis.— (Y. 106, p. 502, 609. 
1223 1228 1580, 1903.)

CELLULOID COMPANY.— ORGANIZATION.— Incorporated Nov.28 
1890 In New Jersey. Stock, $6,000,000; issued, $5,925,000: par, $100.

No bonds or mortgage outstanding.
DIVIDENDS.— 11899. 1900. 1901. 1902(0’ 15. 16. 17. 1918.
8ince 1898...................%| 6 7 7 8 yearly. 1914 10 2,2,2,

1917, Dec., paid 2% extra, making a total of 10% for yoar.
Factories at Newark, N. J.: Office, 30 to 36 Washington Place, N. Y . 

Pres., M . C. Lefferts; Vice-Pres., Henry Rawle; Sec. & Treas., Carleton 
Montgomery.— (V. 104, p. 1266; V. 106. p. 502, 1346.)

CENTRAL FOUNDRY CO.— (V. 106, p. 2340, 2347: Y. 107, p. 908). 
CENTRAL ILLINOIS PUBLIC SERVICE CO.— See "El. Ry. Section.’ ’ 
CENTRAL LEATHER, CO.— ORGANIZATION.— Incorp. In N. J. on 

Apr. 12 1905 as a reorganization, per plan V. 79, p. 2751. of U. S. Leather 
Co. (V. 56. p. 757; V. 57. p. 23; V. 71. p. 817: V. 81. p. 213. 560. 1176, 1852 
V. 90, d . 1173: V. 94. p. 624. Output, sole leathor. In June 1917 pur
chased Wilder Tanning Co., with tannery at Waukegan, 111.—V. 104, p. 
2555; V. 106, p. 921. (Orders 1918, V. 106, p. 399.) _  _  ,

Statement to N. Y. Stock Exch., V. 81, p. 504; V. 82, p. 159. (Orders
1918. V. 106, p. 399.) J J ,BONDS.—Secured by a 1st M . on all the assets and lands acquired 
and, pending their physical acquisition, by the shares of old company 
(nearly all acquired) and all the stock and bonds of Its subsidiaries, Includ
ing $3 750,000 4% 25-year gold debentures and $10,000,000 stock of the 
Central Pennsylvania Lumber Co. (authorized amount $20,000,000) 
In Dec. 1913 a sinking fund was established. V. 76. p. 1196; V. 78. p. 50: 
V. 81. p. 1176; V. 96. p. 618; V. 98. p. 75; V. 104, p. 858.

Total auth. bond Issue: $45,000,000, viz. (on Jan. 1 1918): unissued, 
$8 237,350 (of which $5,808,000 were reserved for retirement of U. S. 
Leather Co. debentures and are now free bonds); held In stumpage and 
special depreciation fund, $4,692,000; in general treasury, $407,000, less 
$1,500 held for exchange of U. S. Leather pref. stock; balance outstanding,
^ D IV ID E N D S .- 1914. 1915. 1916. 1917. 1918
Common__________________  2 7 3 5

do extra - _______ _ 4 4 — , — , Nov.2%
Preferred dividends regularly 1 % % quarterly Oct. 1905 to Oct. 1918.

REPORT.— For year 1917 (V. 106. p. 920) showed volume of business, 
$91,731,548, against $93,247,552 In 1916 and $68,917,939 In 1915; 6 months 
to June 30 1918. &c„ V. 107, p. 406. „  _ .
Cal. Total Gross Bond Pref.Divs. Common Balance.
Year. Earnings. Income. Interest. (7% p.a.) Dividends. Surplus.
1917-21.066*061*16,243,062 1,838,208 2,330,930 (9)3,573,081 8.500,844
1916— 21.788,679 17.327.409 1.838,208 2,330,930(814)3275326 9,882,945
1915—12,145.589 8.465,104 1,838,207 2,330,930 (4)1,588,038 2,707,929
1914—10;301.056 6.715.131 1.838.207 2.330,930 (3)1,191.028 1,354,965
1918°—” 6,292,524 *4,181.034 919,104 1,165,466 (2)4)992,522 1,103.942
1917- -14i023,397 11.774,535 919,104 1,165,463 (4K) 1786540 7,903,428

* After deducting provision for Federal Income and excess profits taxos. 
DIRECTORS.— Edward O. Hoyt, A. Augustus llealy. Geo. D. Hallock,

Max J. H. Rossbach, W. W. Heroy, Waltor S. Hoyt, Warren G. Horton, 
Lewis II. Lapham, Ernest Griess, Arthur W. Wellington, Geo. W. Childs, 
Edward O. Thiers, Van A. Walling, Chas. Einriedlor, Frank II. Platt, 
Pres E. O. Hoyt: 1st V.-P., Waltor S. Hoyt; 2d V.-P., Geo. W. Childs; 
3d V.-P.. W. G. Horton; Sec., Fred E. Knapp: Treas., H. W. Hill. Now 
York offices. Whitehall Bldg., Battery Place and West St.— (V. 106. p. 
299, 399, 920, 926, 931, 1346, 1798; V. 107, p. 406, 1289, 1581.)

CENTRAL & SOUTH AMERICAN TELEGRAPH.— Owns cables from 
Vera Cruz, Mex., to Valparaiso. Chill, total 1,325 miles, and land lines, 1 6 1 0  miles, &c. including the Trans-Andlne telegraph line, l,396mlles. Con 
nectsat Vera Cruz with Mexican Telegraph Co., and owns an Interest In 
cable and duplicate cable between Galveston andCoatzacoalcos, 825 miles, 
<&c. New cable between New York and Colon, Isthmus of Panama, was 
completed about Aug. 1907; of this. 738 miles from New York la owned 
by Mexican Teleg. Co. and 1,563 by O. & S. A. Oo. V. 84, p. 1054, 1117.

A new duplicate cable between New York and Colon, Isthmus of Panama, 
was completed July 23 1915, of which 738 miles from New York is owned by 
the M e x i c a n  Telegraph Co., the balance. 1.514 miles, by the O. & S. A. Tel. 

DIVIDENDS. I 85. '96. ’87. ’88-’96. '97. ’98-T6. „ 1916. 1917.
Per cent cash.........\ 4 4 6 7 y’ly. 6J4 6 y’ly. 6 & 3 ox. below

Stock.— 1890, 20%: 1907. 25%; 1917, Jan., 1 )4%; April 1 ,46% In stock 
Increasing amount outstanding to $13,991,400; July 1917 to Oct. 1918, 
cash, 1 H % quar. V. 106, p. 89: V. 104. p. 562, 1047.

Cable ra.es reduced in 1917. V. 105, p. 200; V. 106, p. 89.
REPORT.— For year 1917, V. 106, p. 2339; 9 mos. to Sept. 30 (est.): 
Cal. Year. Tot. Inc. Net Inc. War Tax. Dividends. Bal-.Surp. 

1918 (9 mos.)$3,232,000 $2,390,584 $580,000 (4)4)$629.614 *1.180.970
1917 (year)-. 4,429,425 2,563,965 653,783 (6% 773,172 1,137.010
1916 (year).. 3.402:656 x2,542.325 , ...........^ A  57 4.260 IM S .06 5

Total estimated profit and loss surplus, Sept. 30 1918, $2,618,646. 
x Before adjustments on account of depredation, &c.

Chairman, W. Emlen Roosevelt; Pres., John L. Merrill: Sec., J. R ,. 
Beard. Office, 6 6  Broadway, N. Y .— (V. 106, p. 1798, 2339, 2454, 2759' 
V. 107, p. 1289.)

CENTRAL STATES ELECTRIC CORPORATION.—See page 203. 
CERTAINTEED PRODUCTS CO.—See page 203.
CERRO DE PASCO COPPER CORPOR A Tl ON —See V. 101, p. 

1467, 1716. Incorp. In N. Y. State In Nov. 19L5 and acquired extensive 
copper. &c., deposits In Andos Mtns., Peru. Capital stock. 1.000,000 
shares, no par value; issued, May 1918, 898,218 shares. Listed on N. Y. 
Stock Exch. Feb. 1917. V. 104. D. 6 6 6 . , ^

In Sept. 1918 was planning to build in 1918-20 a new smoltor at Oroya, 
Peru, with a maximum capacity of about 10,000,000 to 12,000.000 lbs. 
of copnor a month, to cost between $5,000,000 and $6,000 000, the project- 
to be financed out of earnings and make it possible for tho company to turn 
out from 132,000,000 to 144,000,000 lbs. of copper a month. V. 107, p. 1103.

DIVIDENDS.— 1916. 1 9 1 7 . ------1918 (Q.-M .)-------
Regular-................. - ..........................--$4 00 $4 00 $1 00. $1 00, $1 00,—
E x tra .......................... ................................ $175 $0 25. $0 25. $0 25,—

Tho bonds of 1915 wore made convertible, each $1,000 bond Into 33 1-3 
shares of stock, also callable at 105 subject to the conversion privilege.

Total bonds auth. and issued, $10,000,000; converted into stock or re
deemed and canceled to Dec. 31 1917. $5,458,000. On May. 1 1918 tho 
remainder of the issue so far as not converted were paid off at 105. Of the 
total Issue about $6,200,000 were converted Into stock at $30 per share. 
V. 106, p. 2012: V. 105, p. 501. „  ,

REPORT.— For cal. year 1917 in V. 106, p. 1792, showed:
Cal. Sales of Net, after Other Bond Dividend Balance,
Year. Copper Ac. Taxes. Ac. Income. Interest. P<(($5 75). Surplus.
1917 $24.974,082*$3,552.685 $2,060,914 $534,730 $4,009,471 $1,069,397 

* After deducting $1,648,125 reserve for 1917 war taxes.
Tho total surplus Doc. 31 1917 was $11,447,916. after deducting $3,000,

0 0 0  sinking fund for bond redemption
Copper output for year 1917 was 72,650.000 lbs., against 69,480,000 lbs. 

in 1916. For 9 mos. to Sept. 31 1918, 54,262,000 lbs., against 52.575,000'
Pres.! L. T. naggln. Chas. D. Barnoy & Co. are interested.— (V. 106, 

p. 1792, 2012, 2563; V. 107, p. 184, 698, 1006, 1103, 1483.)
CHALMERS MOTOR CORP.—ORGANIZATION — Incorp. In N. Y . 

Nov. 3 1916 as successor of Chalmers Motor Co. of Dotroit. Also owns 
entiro stock of Chalmers Motor Co. of Canada, Ltd. V. 103, p. 1794, 1890. 

Annual Output. 1912. 1913. 1914. 1915. 1916. To Nov. 28 T7.
Oars.......................7,252 6,674 7,374 6,118 21,408 11.189

The shareholders voted Sept. 10 1917 to readjust tho capitalization aa
shown In table at head of page and to lease the plant for five years to the
Maxwell Motor Co., Inc., which will turn over as rental 50% of the net 
profits of the plant to the Chalmers Motor Corp. after paying the Interest 
in the $3,150,000 6 % 5-year IstM . notes. V. 105,p . 1106: V. 106, p. 299.
This reduction in stock was being completed In S et. 1918. 
1194, 1387.

V. 107, p.
The plan provided $3,000,000 additional working capital by sale of said 

$3,150,000 1st M. 6 % notes at 95%. $2,640,000 to shareholders thereof, 
the bankors, J. S. Bache & Co. and Charles D. Barnoy & Co , agreeing to 
take the remaining $371,000. Each shareholder subscribing as aforesaid 
converted one-half his stock Into 8 % cum. pref. stock. $100 of the latter 
for 3 shares old stock. V. 105, p. 912, 1106, 1211; V. 106,p. 299, 399. Also- 
$2 625 000 of bank loans wore to be extended by the Chalmers Co. till 
Mar 1918: then 15% to be paid and balance extonded till Sept. 1 1918; 
then 20% paid and bal. extended till Mar. 1 1919, then 20% paid and 
extended till Sept. 1 1919; then 20% paid and remainder extended to 
March 1 1920. V. 106. p. 302.

Balance sheet Aug. 31 1917, see V. 106, p. 299, 609. Directors elected 
In Feb. 1918 .Jules S. Bache. J. Horace Harding, Hugh Chalmers, Honry
E. Butler, George O. Van Tuyl Jr., Joseph II. Clark and VV P ICIser. 
Compare V. 106, p. 399. Financial offlco, Detroit. V. 107, p. 1194, 1378.

CHANDLER MOTOR CAR CORE.—ORGANIZATION -in corp 
orated In Ohio on Nov. 16 1915 to succeed an Ohio corporation of the same 
name. Capacity 2.>,000 cars per annum. Plant andoffioe at Cleveland, O.

Army caterpillar, &c., tractors in '18. V. 106, p. 823; V. 107, p .294,1483,.
STOCK.—Auth capital $19,000,000 (par $100); outstanding. $7,000.

900 Company has no bonds, no preferred stock.
DIVIDENDS.— In 1916: April (No. 1), 114%; July, 214: from Oct. 2 

1916 to Oct. 1 1918, 3, making 12% p. a., and in July 1917 1% for Red 
Cross contributions. V. 106. p. 931.

EARNINGS.—For cal. yoar 1917 (see V. 106, p. 923) showed:
1917. 1916. I 1917. 1916.

Net profits-.*$2,382,403 $1,716,166 Balanco, surp.$l,472,403 $1,016,166 
Dividends— (13)910,000(1 >)7 0.0 0 |Tot d surplus.$2.663,189 $1,190,786

* Beforo deducting Federal Income war and excess profits taxes.
OFFICERS.— Pres. & Gon. Mgr., F. C. Chandler; V.-Pres.. VV. S. M . 

Mead; Sec., Isador Grossman; Treas., Sam'l Regar.— (V. 107, p. 294, 1483.)
THE CHESAPEAKE & POTOMAC TELEPHONE COMPAIN Y —In

corporated under New York laws July 2 1883. succeeding the Natlona1 
Capital Telephone Oo. of Washington, I). O., and the Telephone Exchange 
Co. of Baltimore. Md Stock authorized $15,000,000 outstanding. $13,
000,000. All owned by Bell Telephone Co. of Ponn. and the N. Y. Tole- 
phono Co. Stations Dec. 31 1917, 70,453 (not Incl. 465 service, &c. 
stations).

UONOS.— Authorized. $1,600,000. outstanding, $1,214,900 Redeem
able at 103 and Interest on any Interest date upon three weeks' notice. Sink
ing fund 2 % annually of outstanding bonds.

EARNINGS.— For calendar year 1917 gross, $3,375,032; net (after 
$"’28,199 for maintenance, incl doprec >. $1,429,799: Interest. $660,259; 
dividend (6 % ), $780,000 (incl. $195,000 from surplus); bal., def., $10,460.

THE CHESAPEAKE & POTOMAC TELEPHONE CO. OF VIR
GINIA — See page 203.

CHESEBROUUH MANUFACTURING CO., CONSOLIDATED.—OR
G A N I Z A T I O N ,  &C.— Incorporated In 1880 In Vew York Manufacturers 
of "Vaseline”  (petroleum jelly). Formerly controlled by Standard Oil Co. 
of N. J.. but segregated In 1911. See Standard Oil Co. of N. J., V. 85, d. 
216, 790; V. 93, p. 1390. Stock, $500,000; par, $100. June 10 1916 the 
capital stock was Increased from $500,000 to $1,500,000 by a 200% stock 
dividend. V. 102. p. 1720.

LATE DIVS. (% )— 1912-15. 1910. • 1917 to Sept 1918.
Regular.................................40 yrly. 15 12 ($3 Q.-M.)
Extra......... ............. ...........................  5)4 & 200 stock 2 (50 cts. Q.-M.)

In 1917 paid 14% ($3 and 50 cts. extra Q.-M. 19).
Pres., O. N. Cammann; V.-P., O. W. McGee; Sec.. R. S. GUI; Treas., 

Charles Lamont; Asst. Sec. & Treas.. Fred’k H. Williams. Office. 17 Stater 
St.. N. Y .— (V. 106, p. 712, 1347, 2124; V. 107, p. 805.)
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MISCELLANEOUS COMPANIES 
[For abbreviations, <&c., see notes on first page]

Chevrolet Motor Co—Soe Gonoral Motors Co 
Chicago Edison Co—See Commonwealth Edison Co 
Chicago Junction Rys & Linton Stock Yards—Common stock

Preferred <a & d) 6 % cumulative ........................ - - - - - - - -
Mtge & Coll Tr Rcf bds g ($10,000,000 5s)...........G.xc*&r
Central Mfg Dint 1st M $10,000,000 gu “ A " due $120,000

yearly call 105-------------------------------------------- - - - - — c *Union Stock Yd & Transit Co ( s u b  co) debs g red 105— x
Railroad issuos guaranteed, see text---------------------------------

Chicago Pneumatic lool Co— Stock $7 .50 0 ,0 0 0 -------------
First mtge gold red at 105 all or by lot for $o0.000 s f — x
Ref Mtge $3,250,000 (proposed—see text)----------------------

Chicago Stock Yards Co—Collat tr bonds g red 105.--.OBx 
Chicago (Bell) Telephone— Stock $40,000,000 authorlzed.

lst M $50,000,000 g red 105 since Dec 1 1913 _FC.xxc*&r* 
Chile Copper Co— Stock auth $135,000,000----------------- - - 

Coll trust 7% conv g bonds auth $15.000,000-----G .c*& r* 
Convertible 15-year bonds. Ser A, (see text) call g _uc*&r*

Chino Copper Co.—Stock $4,500,000------------ —  - —  - - - -
Cln Gas & El Co— 1st M $15,000,000 g s fd call 102-Co.c*&r*

Two-year secured notes call 100 X ------------------------ xxxc*
Cities Service Co—See Electric Railway Section"
Civic Investment & Industrial Co—See Montroal Light, 
Claflln (H B) Co—See Mercantile Stores Corporation 
Clearfield U Coal Corp — 1st \1 Int gu by BchCr HR g s f Col.xc* 

Canoe Ridge p u r c h a s e  money mortgage sinking fund— (ix 
Mortgage $5,000,000 gold auth gu by N Y Cent-G.xc*&r* 

01(1 bonds on Penn P & C properties, seo text 
x Exclusive of $3,000,000 pledged for 2-year secured notes

Date
Bonds

1900
1916
1910

19G'l
1918
1911
1908
1913
1917
1916
1918
Heat
1891
1902
1911

Par
Value

Amount
Outstanding

Rale
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

$ 1 0 0 C$1,500,000 9 in 1917 Q—J Oct 2 1918 2H Old Colony Tr Co, Boston
100 6,500.000 6  In 1918 Q—J Oct 2 1918 1 >s do do

1 ,0 0 0 14 000,000 4 & 5 g A & O Apr 1 1940 Guaranty Trust Co. N Y
1 ,0 0 0 3,760,000 5 M & s Mar 1 ’19 to ’41 First Tr Sc Sav Bk. Chlo

500,000 4X J & J Jan 1 1920 do do
100 6,485,800 5X  in’ 18 Q—J Oct 25 ’ 18 IX Llb’ty NatBk.N YSc Chic

1 ,0 0 0 1.238.000 
seo text
6 .2 2 0 .0 0 0

5 g
6
5 g

J & J Dec 31 1921 National City Bank. N Y

500 See A & o Oct 1 1961 Old Colony Tr Co, Boat
100 36,000,000 8  in 1917 Q— M Sept 30 '18 2% Ch icago

1 ,0 0 0  &o 
25

500 &c
18,996.000
95.000. 000
15.000. 000

5 g J & D Dec 1 1923 First Tr & Sav Bk, Ch
7 g M Sc N May 1 1923 Guaranty Trust Co.N Y

500 &c 35,000,000 6  g A & O Apr 1 1932 New York
5 4,349,900 See text Q-M 41 Sept 30 18 20% Now York

1 ,0 0 0  &c x8 930.000 5 g A & O Apr 1 1956 N Y and Cincinnati
1 ,0 0 0  

& Power
2,225,000

Consol
6 M & S 15 Mar 15 1920 N Y  and Cincinnati

1 00  &c 6 6 8 ,1 0 0 4 £ J & J Jan 1 1940 Columbia Trust Co, N Y
275,000 3H A & () Oct 1 1951 Company’s Office

1 ,0 0 0  &c 2,500,000 4X  g M Sc N Nov 11932 do do

CHEVROLET MOTOR CO.—Seo General Motors Co. and V. 106, p.823. 
V. 107, p. 504, 1006, 1194, 1289, 1581.

CHICAGO JUNCTION RAILWAYS & UNION STOCK YARDS—OR 
GAN IZATION.— Incorp. in 1890 In Now Jorsey, and owns entire stock 
(132,000 shares) of Union Stock Yard & Transit Co. and Chic. June. Ry., 
lncl., about 700 acres of land (with one mile of water front), contain
ing warehouses, sheds and pens to accommodate 75.000 cattle, 300,000 hogs, 
&c. V. 100, p. 1261. In 1907 Now York Central RR. interests acquired 
the 46 miles outer bolt line of the Chicago Junction Ity., assuming tho 
$2,500,000 bonds, and giving $2,500,000 new bonds in payment. V. 85. 
p. 159; V. 8 6 . p. 664Tho Contral Manufacturing District of Chicago trustees own about 375 
acres on which factories have boon erected and used by about 150 industrial 
concerns. V. 99, p. 342; V. 100. p. 1201; V. 106, j>. 2227. Seo bonds below. 

Chicago Stock Yaras Co. (which seo) owns all of the $b,500,000 com. stock; 
Licensing of all stock yards ordered in Juno 1918. V. 106, p. 2652;

'  dYv i DEN DS.— On pref., 6 % yearly (Q.-J.). On common, 1891, 10%. 
1892 to Jan. 1 1915. inch. 8 % yearly: 1915 to Oct 1918. 9% (2tf % Q.-J.u 

BONDS.—Tho collateral trust bonds are secured by pledge'of 131.803 
shares of tho stock of Union Stock Yards & Transit Co., $5,499,100 of the 
$5,500,000 stock of Chicago Junction Ky. and $2,500,000 bonds of Indie 
ana Harbor Bolt RR. Of the bonds, $4,000,000 are 4s and $10,000,000 
Issued In 1915 are 5s, both being equally secured, except that under a sup
plemental mortgage the 1% additional Interest over the original 4% on the 
$10,000,000 bonds will bo a secondary charge on the property. See V. 70, 
p. 1251: V. 72, p. 389; V. 8 6 , p. 664; V. 100. P- 1261. 'Contral Mfg. Dtst.5s are issuod by J. A. Spoor, Arthur G. Leonard and 
Eugene V. R. Thayer, as trustees of the Contral Manufacturing District, 
and are a first mtge. on real estate and property tho value of which is esti
mated in excess of $12,000,000. Bonds are guaranteed, prin. Sc int., by 
endorsement, bv tint Oh June. Rys. & Union Stock Yards Co. Minimum 
sinking fund 2% of bonds out. In addition to tho $4,000,000 of tho bonds 
issuod ($240,000 thoreof rodoomod), $1,000,000 woro pledged In 1917 to 
secure a $500,004 loin obtalnod by tho parent company to finance construc
tion of now buildings in tho district. V. 106, p. 2227; $200,000 of tho notes 
in May 1918 had already boon paid. V. 102, p. 8 8 8 , 978; V. 103, p. 
1980. 2157; V. 106, p. 1129; V. 107, p. 698. „ „ „ „

Also guarantees principal and interest of (a) $765,000 Chic. River & Ind. 
RR. 5s; (b) $2,327,000 Chicago Junction RR. 4s. 3oe RR. companies.

REPORT.— Report for 1917, in V. 1U6.P-2227. showod com) ' ' "
of N J. company. Transit Co^and R y .^ o .: 1Qlg
Gross earnings...............$7,726,131 *$7,208,313 $6,566,836
Taxes,l nt. & oper. exp. 6,320.568 5,515.109 4,943.324

l combined results
1914.

$5,982,368
4,384.898

Surplus after int., &c- $1,405,563 $1,693,204 $1,623,512 $1,597,470
♦Exclusive of earns, from real estate invests.. Included in former years. 
DIRECTORS.— F. II. Prince (Pres.), Eugene V. R. Thayer (V.-P.) 

Geo. P. Gardner (V.-P.), Bradley W. Palmer, F. Lothrop Ames, Rodolphe 
Agassiz, Boston; John A. Spoor, Chicago; Wm. C. Lane, S. L. Schoon- 
maker, N. Y.: Samuel S. Dennis, Nowark, N. J. N. Y. agency, 25 Broad 
St.— (V. 104, p. 860; V. 106, p. 1129, 2227; V. 107, p. 607, 698.)

CHICAGO PNEUMATIC TOOL CO.—ORGANIZATION.— Incorporated 
in Now Jorsoy on Dec. 28 1901. In 1904 began toTnanufacture olectrtc 
tools, in 1906 rock drills; in 1910 railway gasoline motor cars and commercial 
trucks. In 1918 tho output capacity of tho plants was being largely in
creased. V. 107, p. 1483.Stock listed on N. Y. Stock Exchange in Juno 1Q1S,

LATE DIV3.—  / '04. ’05. ’06. ’07. '08. ’09. TO. ’ l l  to T7. 1918.
Per cont.................... I ^  3 4 4 0  . Q . ?  „4 yearly 5%

In April 1918 tho quarterly dividend was raised to l'A % . V. 106, p.1347. 
BONDS —Of tne ponds ($2,509,000 authorized), $2,500,000 has been 

Issued, $42,000 on Apr 30 1918 being In treasury and $1,220,000redeomed by 
sinking fund of $50,000 yearly and accretions; mortgage trustee. Lawyers’ 
Title Sc Trust Co.. N. Y. V. 74. p. 208.

Tho shareholders were to vote on Oct. 21 on authorizing an issuo of $3,
250,0006% Ref. Mtge. bonds to provide for tho retirement of tho $1,2.38,000 
1st M. 5s on or before their maturity Dec. 31 1921 and for plant extensions. 
A syndicate headed by Ilornblowor & Weeks and Elston & Co. will handle 
tho now bonds. See V. 107, p. 1581-

REPORT.— For calendar year 1917, V. 106, p. 705:
Calendar Net 

Year— Profits.
1917____$2,006,372
1916____ 1,577.980
1915____ 982.864
1914____ 655.105

Bond
Interest.
$121,725

119,375
117.775
116,175

War 
Taxes. 

$227,674
Deprecia- Dividends
tion, Ac 
$487,582 
505.182 
331.842 
260.275

(4%).
$257,952
257.952
257.952 
257.951

Balance,
Surplus.
$911,438
695,471
275,295
20.703

For tho half-year ended June 30 1918 shipments aggrogated $5,179,318, 
against $3,926,703 in 1917; not earnings after dividends (3%, say $194,574), 
$889,069. V. 107, p. 1195. ,OFFICERS.—Chairman of Board, John It. McGinloy; Pros., Herbert A. 
Jackson; V.-Ps., J. L. Prico, W. P. Presslnger and W. H. Callahan; Treas., 
J. L. Prico; 3oc.. II. D. Megary; Compt., J. U. Blanchot. Executive Com
mittee: J. L. Prico, H. A. Jackson, J. R. McGinloy, W. O. Duntloy and 
W. A. Mitchell. Directors (Feb. 1916), Clias. M. Schwab, James II. 
Ward, A. F. Cassidy, J. It. McGinloy, W. A. Mitchell, Allan A. Ryan, 
H A. Jackson, J. L. Prico and E. M. Richardson. General offico, Fisher 
Bldg., Chicago. N. Y. offico, 52 Vanderbilt Ave.— (V. 107,p. 1195,1483,1581) 

CHICAOO STOCK YARDS CO.—Incorp in Sept. 1911 in Maine and 
owns all of tho $6,500,000 common stock of Chicago Junction Rys. Sc Union 
Stock Yards Co.—which see above. (V. 93, p. 1193; V. 94, p. 210). Has 
outstanding $8 ,0 0 0 ,0 0 0  common stock in $ 1 0 0  shares (2 0 % owned by Armour & Co v. n. 1031). on which RyL hast boon mi,i wA»Mi.r fw*»i
Jan. 1914 to 
bonds abovo 
Norman J. McGaffin 
(V. 94, I). 210; V. 106. p. 193.)

CHICAGO (BELL) TELEPHONE CO.— Incorp. In Illinois Jan. 14 
1881 Operates in Chicago and neighboring towns. Amor. Telep. & Teleg. 
C o.! which owns $35,352,900 of the j.30.050.000 stock. V. 9§. p. 1467. 
1791. Franchise granted 1907. expiring Tan. 8  1929, provides that 3% of 
gross earnings are to be paid to city tmnua.ly. City may purchase proper
ties Jan. 1 1919 or 1924 at price 5% In excess of cost of duplication. V . 85, 
p. 1211. Stations Dec. 31 1917. 594,054. Rates 1918. V. 106, p. 2124.

STOCK.— Holders of record Aug. 31 1918 woro offered tho right to sub
scribe at par for $4,000,000 now stock, to bo issued Oct. 1 1918. V. 104, 
p. 1390; V. 106, p. 2760. _

DIVIDENDS.—For many years 10% yearly; since Deo. 1908 2% quar. 
(stook dlv. Oct. 1908. 20%); 1909 to Sept. 1918, 8 % (Q.-M.).

BONDS.— Bonds autnorlzed, $50,000,000. In 1908 $5,000,000 were 
gold and In Apr. 1912 $14,000,000. Additional bonds can be Issued slnoe 
Deo. 1 1909 at rate of $5,000,000 yearly. Amount of bonds cannot exceed 
50% of total assets nor more than 60% of the real estate and construction 
accounts. Subject to these limitations, further amounts may be issued up 
to 7 5 % of the cost of Improvements. &c. V. 87. p. 742. 1607: V. 94, p.1905. 
Other funded debt Dec. 31 1917: Real estate notes, $82,500; Lake Co. Tel. 
1st & Ref. 5s, $14,000.

REPORT.— Report for cal. year 1917, V. 106, p. 2557.
Year— • Gross. Net. Int., A c . Dies. ( 8 % ;  Balance.

1917................ $21,543,914 $3,666,219 $1,219,221 $2,520,000def.$73.002-
1916 __________ 19.672,718 4.509.965 1,096,379 2,220.000 1.193.586
— (V. 104. p. 455, 558, 6 6 6 , 1266, 1390, 1804; V. 106. p. 601. 609, 2557.)

CHILDS CO.. N. Y.— (V. 106, p. 601, 814, 2124, 2760; V. 107, p. 908.)
CHILE COPPER CO.—Incorporated April 16 1913 In Delaware and 

owns the entire 1 0 ,0 0 0  shares of full-paid and non-assossable capital stock 
of the Chile Exploration Co. of N. J. Said company owns and operates 
extensive deposits of low-grade copper ore and a plant for producing elec
trolytic copper at or near Chuqulcamata, Northern Chile, on a branch of 
tho Antofagasta & Bolivia Ity.. 163 miles northeast of Port of Antofagasta, 
and has Its own standard-gauge railroad connecting the plant with the mine. 
Altitude of mine, 9.600 ft.; of plant, 9.000 ft. The plant, with capacity 
for treating 10,000 tons or ore daily, began operations May 18 1915. yearly 
capacity, 110.000,000 lbs. In 191$ plant capacity was to bo increased to 
27,000 tons daily, or 300,000,000 lbs. yearly. V. 104, p 1147 In Oct 
1919 the daily capacity had been increased from 10,000 to 15,000 tons per 
day. In March 1917 the proven ore reserve was reported as 354,000,000 
tons; additional ‘ ‘probable ore’ ’ , 346,000,000 tons.

Securities listed on N. Y. Stock Exchange. Seo statement, V.101 ,p.l893.
STOCK.— Of $135,000,000. $40.000,000 is reserved for conversion of bds .
BONDS.— Issue of 1913 secured by entire capital stock of Chile Explor

ation Co. of N. J. and convertible at option of holder prior to May 1 1923. 
Into stock, par for par. (V. 100. p. 2088, 2169.)

In April 1917 sold $35,000,000 6 % convertible, series A bonds, (total 
auth., $ 1 0 0 ,0 0 0 ,0 0 0 ) to pay floating debt and pay for further additions, &c. 
These bonds aro convertible into stock at any time, $35 of bonds for $25 
stock [or at lower rate in case of issue of (a) bonds convertible at lower rate; 
(b) stock at less than $35 per sharej: also callable by company after April 1 
1922 at 110 and int. Of tne remaining bonds (a) $15,000,000 is reserved to 
retire tho $15,000,000 1st 7s which must bo paid off May 1 1923 and $50,
0 0 0 .0 0 0  for acquisitions. Improvements, &c.. under careful restrictions. 
Tho initial $35,000,000 was underwritten. In Oct. 1918 holders of the 
50% paid receipts for these bonds who desired It were given till May 29 
1919 to complete their payments. V. 104. p. 1047. 1147, 1594. 2013 
V. 105, p. 1000; V. 106, p. 1580, 2563; V. 107. p. 1483.

9 M os. to Sept. 30— 1918—9 Mas.— 1917. Increase.
Copper production (lbs.)___________  72,830,512 62,498,000 9,332,512

REPORT.— Year 1917, official data, V. 106, p. 2552.
Cal.Yr. Gross. Net. Oth. Inc. Interest. Miscellan. Surplus.
1917 --$18,903,855 $7,157,077 $649,294 $1,860.526*$3,347,435 $2,598,411
1916 - -  10.558,725 4,133,703 39.346 1.463,676 772,981 1.936,392

♦Includes in 1917 Fed'l taxes, &c., $505,233, and other chgs., $2,842,202.
Copper production in 1917. 88.458,110 lbs., agst. 41,305,477 lbs. in 1916.
OFFICERS.—’Daniel Guggenheim, Pres. A. C. Burrage, Murry Gug

genheim, H. F. Guggenheim, V.-Ps. Leopold Frederick. Treas. C. K. Lip- 
man, Sec.— (V. 106. p. 299, 1038, 1580, 1 6 9 0 . 2124, 2563, 2652; V. 107, p. 
406, 805, 1289, 1483, 1581.)

CHINO COPPER CO.—Incorp. in Maine in Juno 1909. Owns prop
erties in Grant Co., N. M.

DIVIDENDS.— 1913. 1914. 1915. 1916. 1917. 1918.
Per cont_________________47X 50 60 165 198 30, 20. 20. —

In 1918, March, 30% June, 20%.
REPORT.— 1917, V. 106. p. 1792. 6 mos. to Juno 30, V. 107, p. 699:
Calendar Years— 6  Mos. 1918. 6 Mos. 1917. Year 1917. Year 1916.

Copper produced (lbs.). 39,752.209 39,771,704 72,319,508 79.636,235-
Total income . ............... Not stated $19,261,306 $19,219,767
Net for dividends______$3,040,767 $6,810,394 $9,512,854 $12,527,948
Dividends...................... 2,174,950 4,349,900 *8,612.802 7,177,335
Dividend r a t e . . . ........... (30%) (50%) *(198%) (165%)

♦Includes $1,087,475 (25%) capital distribution.
9 Months to Sept. 30— 1918. 1917.

Copper production (lbs.)______________________ 59,602,412 61,659,094
Pres., C. M. McNeill. N. Y. City.— (V. 106, p. 823, 926. 1038, 1690, 

1792, 2912, 2232, 2454, 2552; V. 107, p. 184, 699. 1194, 1387.)
CINCINNATI OAS & ELECTRIC CO.—Owns generating stations and 

distributing systems supplying gas and electricity to Cincinnati and suburbs. 
Operated by Union Gas & Electric Co., a subsidiary of Columbia Gas Sc 
Electric Co. (which see below) under a 99-year lease dated Sept. 1 1906, 
whlqh, as amended, provides for payment of all Interest and sinking fund 
chargos and dividend of 5% upon the $35,056,300 capital stock, (par $100 
a share). Performance or lossee company (s guaranteed by deposit o f 
$3,000,000 In cash and securities with trustees, which Is to be gradually 
Increased to $3,750,000. Official report to N. Y. Stock Exchange was In 
full In V. 103. p 1428

BONDS.. ETC.—Of the $15,000,000 1st M. bonds, $8,936,000 were sold 
In 1916-17 to provide for Improvements and tho construction of an electric 
generating station with an immediate capacity of 50,000 h. p. (ultimately 
1 0 0 ,0 0 0 ), raising the company's total present output capacity to 79,000 h.p. 
and to refund $1,500,000 Cincinnati Edison Electric Co. bonds, June 1 
1917, the balance were available for the company under restrictions. See V. 
104, p. 266, 1901, 2014: V. 105. p. 74. 391, 501. 1524.

In March 1918 sold $2,225,000 2-year 6 % notes secured by $3,000,000 
First & Ref., now 1st, Mtge., due 1956, to provide for completion of new 
generating station with initial capacity of 10,000 k.w. V. 106, p. 1129.

CITIES FUEL & POWER CO.—See V. 105. p. 2458: V. 106, p. 609.
CITIES SERVICE CO.. NEW YORK.— See “ Elec. R y." Section.
CLEARFIELD BITUMINOUS COAL CORPORATION.— ORGANI

ZATION.— Incorp. Oct. 7 1886 in Penn, and owns over 148,000 acres of 
coal lands, mineral rights, &c., in Clearfield, Centre and Indiana counties. 
Pa. Stock, $825,000, all owned by New York Central RR.

In 1911 acquired, per plan V. 92, p. 1439, property of the Pennsylvania 
Coal & Coke Co. (foreclosed June 23 1911), and under said plan leases to 
tho Pennsylvania Coal & Coke Corporation the developed properties, 
about 59,000 acres, until the coal is exhausted. Annual minimum rental 
of $225,000. See V. 93, p. 1606; V. 98, p. 391; V. 106, p. 2232. Also see 
report, V. 107, p. 800.

BONDS.—The N. Y. Central RR. Co. guarantees (V. 103, p. 1794) 
p. Sc 1., of the 4 ^ s  of 1911 ($5,000,000 auth.), present issue, $2,500,000.-
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Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

$ All) &<’ $16,000,000 5 v A <v l)
100 1 8 ,0 0 0 .0 0 0 6 in 1917 Q— F
100 7.000.000 7 in 1918 Q—J
100 34,235.500 Q — J
1 0 0 2 .0 0 0 .0 0 0 8  In 1918 Q-J25

1889 1 .0 0 0 40.000 6 g M & N
1893 1 .0 0 0 5.835.000 5 g F & A
1904 1 .0 0 0 32,531 000 5 g F & A

1889 1 ,0 0 0 848 000 6 g A & O
1901 1 ,0 0 0 395.000 5 g M & N

.387 650 6 J & J
25 5.0U0.000 See text Q—J

too 5o.il' i'i.0 ‘ to
1907 500 &e 12.840 500 5 g J & J
1913 600 &c 2 617.168 5 J & J
1908 1 .0 0 0 3 205.000 5 8 J & .1

MISCELLANEOUS COMPANIES 
[For abbreviations, Ac., see notes on first page]

Cleveland1*)) Elec III Co— 1st M $30,000,000 call Apr 24 text c* 
Cluett Peabody & Co. Inc.—Common stock $18,000,000-.

Pref (a & d) 7% cumulative $9.000.000------- -------- - ..........Colorado Fuel & Iron -  Common stock $44,200,000 a u th ..- 
Preferred stock (not as to assets) 8 % cum $2 .0 0 0 .0 0 0 . .
Colo Fuel Co’s Gen mtge g s f red 110 (V. 102,p. 1542) Mp.o* 
Colo Fuel & Iron gen M $0,000.000 g s f red 105 -Ce.c*&r 
Colo Indus 1st M (fold ser A & B guar o & I call 105-.N.o*&r 

Hands o f P ro p er ties  C on trolled .
Grand River Coal & Coke 1st M gold($ 125,000 guar) Ce.e* 
Roekv Mountain Coal & Iron first mtge gold guar. - 
Pueblo Realty Tr Co M (V 91,1) 1772) .............. - - -

Columbia lias & Electric Co—Stock $50 000,000 . 
First M s f gold $25,000,000 (56 .908,000 canceled)
Cln Gh- T ransp c „  |-u M $5,000,000 s f call 1011 110.. 
Union Lt lit. & Power Co—See that co on subsequent pa 
Cln Gas & El Co bonds—See that co. above.
United Fuel Gas Co bonds— See that company.

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

l |t*3H 
1 1918. IK

Oct 1 ’ 18 154% 
Oct 25 ’ 18. >4% 
Oct 25 19182% 
May l 1919 
Feb 1 1943 
Aug 1 1934
Apr l 1919 
May 1 1951
Oct 1 '18. 10% 
Nov 15 '18. 1% 
Jan 1 1927 
Jan 1 1927
July 1 1933

Checks mailed 
Checks mailed 

do do
Chase Nat Bank, N Y
Metropolitan Tr Co, N Y 
Chase Nat Bank, N Y 
New York Trust Co, N V
Columbia Tr Co. N $ .

do
New York City 
Hartford. Conn-------------
Columbia Tr Co. N Y
Prov S B & Tr Co, Cln

$3 ,0 0 0 ,0 0 0  g. guar. p. & 1. 
end. redeem ($1 ,0 0 0  each)
(V. 80, p. 1364)-----West Branch Coal Co. 1st M.

(V. 92, p. 1439; V. 9.3. p. 164; V. 103. p. 1794.) These bonds are dated 1911 
(seo V. 103. p. 1794) were a first lien on 22.000 acres of coal and a general 
mortgage on 126.000 acres, subject to $7.114.700 dosed prior lien bonds, 
including those shown in table on preceding page, and also the following: 

Bonds on Penn. C. A C. Prop. Date. Interest. Outstanding. When Due- 
Webster C. & C 1st cons. Mtg.xl902 5 g M-S $2 fl H.000 March.1942
pAnn p /un ist «2/»r a e.l 1902 5 g J-J 1,057,000 July 1 19,12

red. 105 s. f. 3c. per ton. .x jln t. at Commercial Tt Co. Phlla., trustee 
Chest. Creek Land & Impt.l 1898 4 A-O ^  ° ct ’ *Amt. mortvnve CK« To be retired $12,000 yearly.
Beech Creek c  V C.'lsVnUg. 1904 5 g J-D 1018.000 June 1 1944■ ’ Int. at Columbia Tr. Co., N. Y., trustee

Sinking fund 3c. per ton; minimum, $75,000 
yearly: V. 78. p. 1910: V. 79. p. 1706

....................  1896 6  J J 90.000 Jan 11930
f*1 (IDO) ____III- B- Powpll Clearfield Pa trustee
i>res w k " Hardman? V.-P., H. S. Vanderbilt: V.-P., John Carstonson; 

See tV W Pardee- Troas., M. S. Barger. Offico, Grand Central Ter
minal N Y . - ( V 106. P- 2232; V. 10?. p. 184.)

f l PVFLANI) (O.) ELECTRIC ILLUMINATING CO.— ORGANIZATION — incorporated In O h i o  In 1893: present name, 1805. Has unlimited 
franchises in Cleveland and 28 adjoining towns. V. 105. p. 2001, 2097.

T h e  c e n t r a l  S t a t e s  E l e c t r i c  C o r o .  ( w u l c h  s e e  a b o v e )  n a s  a c q u i r e u  m o r e  
than 7 4 % of the common stock. V. 94. p. 1451. 1386. 1251.

STOCK__Auth.. $15,000,000, of which $1,000,000 may be 6 % cum.
nrof ta. & d.). Href, stock Issued. $800,000; com .. $9.763.500. V. 96. 
p. 1158. Divs. on pref. in full; on com. from 1904 to Oct. 15 1918. 8 %
yei n >Feb! *1918 'applied to the Ohio P. U. Commission for permission to 
lncroaso the authorized capital stock from $15,000,000 to $18,000,000, the 
$3,000,000 new stock to consist of 7% pref. stock. V. 106, p. 931.

BON DS.—The bonds are now a Orst lien. They arc redeemable on Apr. 1 
1924 at 107 H and Int.. and thereafter on any Int. date at a price decreasing 
at rate of H of 1% yearly to maturity. The authorized issue Is $30,000.00(1. 
beyond the first 55.000,000 bonds can he Issued only to the extent of 80% 
of the cost of future additions, provided the net earnings are twice the 
Interest charge. V. 95, p. 969; V. 100, p. 143; V. 104, p. 562 In July 
1917 Issued $2,000,000 1st M. 5s, and In Nov. 1917 a further $2,500,000. 
(to Increase the capacity of power plant to 240,000 h. p., &c.), making 
$16,000,000 then out. V. 104, p. 2110; V. 105, p. 183, 2186, 2275.

EARNINGS.— For fiscal year ending Dec. 31 1917. V. 106. p. 824. 
Calendar Gross Net Fixed Pref.Divs. Com.Divs. Balance,
Years— Earnings. Earnings. Charges. (6 % ). (8 % ). Surplus.
1917 $6,863,886 $1,506,654 $576,923 $48,000 $781,080 $100,650
1916--- 5.109.738 1.601,592 401.983 48.000 781.080 370.529

OFFICERS.—Chairman and Pres.. Harrison Williams: Sec., S. C. D. 
Johns. Offico. Cleveland. O.— (V. 105, p. 2186, 2275 V. 106. p. 824. 931.)

CLUETT. PEABODY & CO., INC.— ORGANIZATION.—Incorp. In 
Now York Fob. 4 1913. Combined factories at Troy, N. Y.; also 
operates factories at Rochester and Corinth, N. Y.; Leominster, Maws.; 
South Norwalk. Conn.; St. Johns. Que., and a bleachery at -Waterford. 
N Y. Annual production about 12.000.000 dozen collars and 500,000 
dozon shirts. V. 96, p. 491. Canadian Co., V. 106, p. 2454.

STOCK.— Pref. Is callable, all or part. In blocks of 10% of Issue, at 126 
and accrued div., also at same price on dissolution or consolidation or dis
tribution of capital. Beginning Dec. 31 1916. annual sink. fund. 1916 to 
1920 1% of Issue and thereafter 2% , payable out of surplus profits. The 
pref has do vote for directors unless four quarterly dividends are In default 
No mortgage or new pref. without consent of 75% of each class of stock. 
In Feb 1918 $2,000,000 pref. stock was In treasury; $1,000,000 of the 
original $1 0 ,0 0 0 ,0 0 0  lias been amortized.

Dividend on common, 1914 and 1915. 4%: 1916. 5% (154% quar.) 
1917, 6 % (IK  quar.); 1918, I'cb., May, Aug. and Nov., 1K % . V.
102. p. 156.

REPORT.— For cal. year 1917 In V. 106, p. 706. showed:
1917. 1916. 1915. 1914.

Net sales............................ $19,245,203 $16,518,717 $13,346,005 $13,109,442
Total Income......................$19,250,003 $16,524,117 $13,351,405 $13,114,842
Not profits..........................$2,530,245 $2,811,824 $2,073,557 $1,531,811
Preferred divs. (7 % )-- -  490.000 490.000 532,333 560.000
Common d ividends...(6 ) 1.080.000 (5)900.000 (4)720.000 (4)720.000

Balance, surplus......... $960,245 $1,421,824 $821,224 *251.811
Reserved for taxes for 1917, $422,500.— (V. 106, p. 706, 712, 2454.)
COLORADO FUEL & IRON CO.—A Colorado corporation formed 

Oct. 21 1892. Re-chartered Oct. 1912. V. 93, p. 1728. In June 1903 
Rockefeller-Gould Interests assumed control. V. 76. p. 1410; V. 98, p. 
1169. Annual capacity of finished steel products is 650.000 tons. V. 
73, p. 561; V. 75, p. 1149; V. 79. p. 736: V. 62, p. 461.: V. 105, p. 1211.

Lmder the reorganization plan of 1903 (V. 77. p 2037, 2282. 2341; V. 79. 
p. 736. 1267) the Colorado Industrial Co., whose entire capital stock Is 
owned, created an Issue of 145,000,000 consol. Orst mtge. guaranteed bonds 
(see below: also full statement In V. 80, p. 1726; V. 83. p. 378).

DIVIDENDS.— ClvldenOs on pref. In full to Feb. 1903, then none till 
July 1912. 2K % : Jan. 1913. 2K7o- Mar- 20 1913. 35% account 74% ac
cumulated dividends; July 1 1913. 4% ; Jan. 1 1914, 4% ; then none till 
Aug. 1916. when 30% was paid; on Dec. 22 1916 also paid 30% thus 
clearing up all accumulations 1917, Feb., 4% ; May 1917 to Oct. 1918, 8 % 
p. a. (2 % quar.). V. 103, p. 63. 2081. _

An Initial dividend of 3% was declared In July 1917 on the $34,235,500 
common stock, payable 54 of 1 % on July and Oct. 25 1917 and Jan. and 
April 25 1918: July and Oct. 1918, 54 of 1%. V. 105, p. 74.

BONDS.—The Col. Ind. guar. 5s ($45,000,000 authorized issue) cover all 
the property of that company and,by supplemental mortgage of 1913. the 
real estate transferred to the Col. Fuel & Iron Co. and entire Issue of securi
ties of subsidiary cos. named, viz., $4,500,000 bonds and $100,000 stock of 
Col & Wyo. Ry-: $3,000,000 Rocky Mtn. Coal & Iron stock and $331,200 
stock and $160,000 notes of Crystal Rlv. Ry. Series “ A” (limited to $14,
067 000) Series ” 'B ’ (limited to $30,932,000), $6,000,000 to retire gen. M 
S  of 1893? V. 80. p. 1481. 1720; V. 83. p. 381. 377. 326; V. 96, p. 1492.
V -Of7the'total of $37,859,000 Col. Ind. 1st 5s outstanding In Feb. 1918 (after 
deducting $1,141,000 retired by sink, fd.), $5.328,000"were hold In treasury 
of Col. Fuel & Iron Co.

EARNINGS.— For 6  months ending June 30 1918 (V. 107. p. 505);
6  M os .—  Gross. Total Inc. Int., Ac. Dividend. Surplus.

1918_______ $24,743,233 $4,946,235 $2,504,767 $593,438 $1,848,030
1917___;____ 22,811.207 5,391,622 2,847,878 80.000 2,763.744

REPORT.— Report for 6  mos. to Dec. 31 1917 (V. 106. p. 1122) showed:
6  mos. to ------ Years ending June 30-----------------

Dec. 31 '17. 1917. 1916. ,
Total grass earnings____ $20,739,030 $40,004,887 $25,626,605 $16,5)8.040
Total net Income------------$4,123,875 $9,019,602 S4-971 -0<7 $2,261,101
Interest, taxes, &c _____  2,476,788 5.040.133 2.769,906 2,595,*62
Preferred dividends__ (4%)80.000 (38)760,000 (30)600,000 -------
Dlv. on common stock. (1 K)513,438 (3)1.027,065

Balance, sur. of def_sr.$l,053,679sr.$2,192,404sr.$l,601,171 dof.$334,661 
OFFICERS.— Pres., J .  F. Welborn; Vice-Presidents, Starr J. Murphy 

J. Chilburg, S. G. Pierson and J. B. McKennan; Sec. & Treas., J. A. 
Writer, Denver.

DIRECTORS.—J. H. McClemont, J. B. McKennan, Willard P. Ward.

C O LORADO POW ER CO.— V. 106, p. 1790, 1798; V . 107. p . 607.
1289.)

C O LT ’ S PATEN T FIRE ARMS M AN U FACTU RIN G C O .— O R G A N 
IZA T IO N .— Incorporated In Connecticut in 1855. Manufactures revolv
ers. automatic pl»tols. machine guns and carriages Plant at Hartford. 
Conn. In Oct. 1917 purchased plant at Meriden, Conn., and In M ay 1918 
was employing in all about 6,500 (against 750 before the war). Has large 
contracts for Browning machine guns, light and heavy. V . 106. p. 2013.

In Apr 1917 the company increased Its auth. capital stock troui *2.5tK),- 
1)00 to $5,000,000 and reduced the par value from SI00 to $25. The new 
stock was distributed as a 100% stock dividend. V. 104, p. 1390.

LATE D IV S.—  1912. 1913. 1914. 1915. 1916. 1917. 1918.
Regular, per cent-------- 6 6 6 7 13 32 42
Extra 1 4 4 7 M 42^^ 32 . .
" In A pril 191^declared a 100% stock dividend. In Jan. 1918 paid $3 each 

per share on the new $25 par value shares. In April, July and Oct. 1915 
paid $2 50 per share. V. 104, p. 1390.

E A R N IN G S.— For year ending Dec. 31 1917 (see V. 106, p . 1463.)
Cal Year__ Gross. Net. Dividends. Surplus.
1917........................ $6,506,506 $4,604,390 $2,400,000 52.204.390
1916........................ 6,847.670 6.345.731 1.575.000 4.7)0.731
1915.........................  2,827,328 2,470,944 573,914 1.89) .027

Pres., W . C. Skinner V .-Ps., F. C. Nichols and S. M . Stone Treas., 
W . H. Penfleld Sec., A . L. Ulrich. Office, Hartford, Conn.— (V . 100, 
p. 1124, 1463. 2013.)

COLUMBIA Q AS & ELECTRIC CO.— (See M ap.).— Incorporated In 
West Virginia In Sept. 1906. and. in conjunction with the sub-companies 
named below, controls (compare V. 103, p. 1324): (a) The gas bust ness 
In Cincinnati and In 13 municipalities In Hamilton County. Ohio and 
the electric business In Cincinnati and 14 adjoining Ohio municipalities;
(b) the electric-light and power business In 12. the gas business In 7 and the 
water-supply business In 3 communities on the Kentucky side o f the Ohio 
River opposite Cincinnati; ic) a 60-mlle system o f electric street railways 
operating exclusively In Covington, Newport and other of said Kentucky 
municipalities and connecting the same with Cincinnati; Id) a 183-mlle 
system o f pipe lines for natural gas, connecting le) gas lands held by the 
company under leases, contracts, agreements, royalties and the ownership 
In fee or 259.137 acres of land In Southwestern West Virginia and Eastern 
Kentucky, with above-mentioned municipalities In Kentucky and Ohio.

Also 51%  o f the $10,000,000 stock o f United Fuel Gas Co. (see below).
N E W  P L A N T — G O VE R N M EN T C O N T R A C T  A N D  L O A N .— In 

Aug. 1918 the Union Gas & Electric C o., the operating subsidiary o f the 
Columbia C o., having placed in operation two units aggregating 60.000
k. w. In its new power plant available for industrial and railway purposes, 
entered Into a contract with the U. S. G ovt, for supplying electrical energy 
for operation o f the Government nitrate plant to be erected near Cincinnati, 
at Broadwell. The contract provides (a) that the Government will take 
during the first year, in any event not later than July 1 1919. a monthly 
maximum o f power o f not less than 30,000 k. w.; or (6) that the company 
shall install In the new power station a third unit o f  30.000 k. w. The 
Government agreed to loan the company not over $2,000.00 to pay for 
the equipment and cost o f  the work, repayable at the com pany’s option at 
any time not exceeding five years from date o f  contract. The company, 
furthermore, will build, at an approximate cost o f $1,000,000. as agent for 
the Government, a transmission lino extending from the power house in 
Cincinnati to the nitrate plant. The plant Is expected to cost about 
$15,000,000. Seo V. 107. p. 699. 805.

STO C K .— Authorized and outstanding. $50,000,000. Shares $100.
In July 1912 a syndicate with A . B . Leach & Co. at the head purchased a 

majority Interest. V. 95. p. 178. Listed on New York. Cincinnati and 
Pittsburgh Stock Exchanges. „

See full official statement made to N . Y . Stock Exchange in Sept. 1910. 
V . 103, p. 1304. Also for United Fuel Gas and Cincinnati Gas & Electric 
C o. V. 103. p. 1133. 1414.

D IV ID E N D S.— An Initial dividend o f 1% was paid on the $50,000,000 
stock M ay 15 1917 Aug.. 1917, to  N ov ., 1918, 1% quar.

BON DS.— The company has an authorized Issue of $25,000,000 1st M . 
5%  bonds, of which $20,867,500 have been certified and issued, $6 908.000 
were retired to Feb. 18 1918 and $780,500 were in treasury, leaving out
standing $12,840,500, of which the Union Gas & Elec. C o. owned $1,190,
000, V. 106. p. 1140 V. 93, p. 1467 V. 101, p. 49.

For debentures o f  1913 see V. 96, p . 1631, 170
R E P O R T .— For cal. year 1917 in full, V . 106. p . 1120. 1140: for year

1917-18, V. 107. p . 699; and 9 mos. to Sept. 30 1918, "Chronicle" Oct. 20. 
June 30 Gross Total Net Acer.Rents Acer.Int. Dividends Balance,

Years—  Earnings. Income. Sub. Cos. Col.G.&E. (4 % ). Surplus,
S $ $ $ S $

1917-18____ 11.250.983 7.178.591 3.561.931 717.825 2,000.000 898.835
1916-17_____10.034,790 6.549.561 3.457.293 706.935 500,000 1.885.333
1918, 9 m os. 8,496,801 5,724.682 2,678,321 535.012   2.511.349
1917, 9 m os. 7,882,742 5,453.008 3,151,044 N otsh ow n . 2,301.964

Gasoline production Jan. 1 1918 to Sept. 10 (854 m os.), 7,938,300 gals., 
against 7,650,080 gals. In 1917. V. 107, p . 1284.
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Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Nono
$ 1 0 0

50,660 sh. 
$3,491,600

See toxt 
See text Q - -J

Oct 1 T 8  $1.75 
Oct 1 T 8  IH %1910 10 0  &c 1,936.80 ) 6 g J <v, n June 1 1930 
May T9 to ’261916 1 ,0 0 0 2,500.000 6 g M & N

1897 $ & je 2 0 .0 0 0 ,0 0 0 4 g Q—,r Jan 1 2397-- - $ 1 0 0 50,422.800 8  in 1918 3—F Nov 1 1918 2%1898 1 00 0 8 .0 0 0 .0 0 0 5 g M & S June l 19431908 1.000 34.631.009 5 g M <v, S June 1 19 43 
Oct 10 T 8 . 1%100 10.48 2 700 4 in 1918 Q - •J

1911 500 &o 5,731,000 6 g ,T Sc J July 1 1941
100

272.000 
99.816.500

6
7 In 1917

A
Q

Sc 
— M

o
15

Oct 25 1921 
Sont 16 T 8  IH19i5 500 &c 24.816,773 6 Q—F FobJ.1 1920

1898 1 ,0 0 0 15.000.000 5 g J A D Deo 1 19481899 1 .000 20.929.884 4 g F A A Feb 1 19491895 1 ,000 2 188.000 5 g J & J July 1 19951894 1 ,0 0 0 4.838.000 5 J A ,TJuly 1 1924
1 ,0 0 0 3,50.1.000 5 g M A S Mch 1 19321894 1 ,0 0 0 3,500.000 5 g J A J Jan 1 19441895 1 ,0 0 0 1.500.000 5 g J A J Jan 1 19451898 l.OOOccc 10.635.000 5 ? J A J Jan 1 19481897 1 .000 3,500.000 5 g J A J July 1 19271890 1 ,0 0 0 1.195.000 5 g M A N May 19301897 1.000 1.250,000 5 g M A N Nov 1 19271900 1 ,0 0 0 8.503.000 5 g J A D Deo 1 1950

1910 1 .0 0 0 580.000 5 J A D Deo 1 1920

M I S C E L L  A  N E O  U S  CO  M P A  N I E S  
[F o r  a b b rev ia tion s, A c . ,  see  n otes on  firs t page]

Columbia Graphoplionc Mfg Co.—
Common 150.000 shares no par value.
I'ltuenuu vaisu as iu assets; shjck ( “/p cum j  1o.UUU.UUU,
Am Graph 1st M (V 102, p  69) g $2,000,000 red at par,N.;

Commonwealth Edison—Stock authorized $60,000,000. 
Commonwealth Elec 1st MfEqually sec by Commonw 
Commonwealth Ed 1st Ml Eleetrlo mtge of 1898

Computing Scale Co of Amer coll tr rod 105_______Jr.-
Consolidated (las iN Y>—Stock SI25.000.000____________

B on d s o f  C o m p a n ie s  C on trolled  
xN Y Ed-N Y G & E L H & P  1st M 515.000,000 g .a .c ’ A 
xPurcb money M 521.000.000 g sudj to call to Feb ’0 2 X 6.0
x Ed Ison Elec 111 N Y 1st cons M 515,000.000 gold___ Q c
xUnited Eleetrlo Light & Power 1st M $5.370.000.........Un
■Equitable Gas Light cons (now 1st) M.Cel Assumed by '
■ N Y A  East River Gas 1st Mg_____G.c*}- New Amst

■ First cons M (55,000.000) goid..CK.o*l Gas Co. , 
New Amsterdam flrst cons M gold 520,OOO.OOO.Ce.xc**i 
Central Union Gas guar p A  I N Y A  East River.Xe.xc"
North Union Gas 1st M 51,500.000 gold not guar. Col.xc* 
Westch Lighting 1st M 510,000,000 g ass (see text) Eq.xc' 

First collateral trust 10-year notes__________________ i

P la c es  W h ere  In ter es t and 
D iv id en d s a re Payable

Paid by check 
N Y Trust Co, N Y 
Franklin Trust Co, N Y
F L & T Co & Office N Y 
Checks from co's officer 
Illinois Tr & S Bk, Ohio 

do do
Guaranty Trust Co, N Y 
Columbia Trust Co, N Y 
Office. 130 E 15th St 
Nat’l City Bank, N Y
Guaranty Trust Co, N Y 
Central Trust Co, N Y 
Guaranty Trust Co, N Y 
1170 Broadway, N Y

tl Trust Co, N Y 
Guaranty Trust Co, N Y 
National City Bank. N Y

LEADING CONTROLLED PROPERTIES 
(CIn. N. & Cov. Lt. & Traction, see “ Electric Ky. Section” ).

CINCINNATI GAS TRANSPORTATION CO.—A West Va.corporation 
having capital sto<-k of 53.000.000 5% pref. and $2,000,000 com. stock and 
outstanding $3,205,000 5% 1st M. bonds. (V .8 8 , p.1375.) Owns 183 miles 
of steel pipe line, running from the Columbia company’s natural gas flcld 
In S. W. West Va , connecting with Covington and Newport, Ky., Ac., 
and Cincinnati and surrounding towns. Leased bv the Columbia company 
for 30 years. Rental, all maintenance charges, taxes, &c., bond Int., sk. fd 
or $20,833 1-3 monthly beginning Aug. 1 fo i l .  and divs. on common stock 
at 10% per annum. Tho prer. stock is to receive a dlv. of 5% per annum 
after all Transportation bonds have been canceled. V. 8 6 , p. 1532.

CINCINNATI COMPANIES—The Columbia Company owns all 
o f the $5,000,000 6 % preferred and 99.5% of the $10,000,000 common 
■tock and all of the $375,000 dividend certificates of the Union Gas 
& Electric Co. of Cincinnati (V. 89. p. 230; V. 103, p. 1016), which op
erated, under a 99-year lease, the properties, &c., of the Cincinnati Gas 
& Electric Co., with exclusive gas and electric privileges In Cincinnati 
and suburbs. V. 83. p. 274. 892, 1231; V. 8 8 , p. 1375; V. 95, p. 752; 
V. 97, p . 53, 240. The Union Gas & Elec. Co. owns $1,409,000 1st M. 
bonds of the Columbia Co., those bonds being deposited as part of the collat
eral under the guaranty fund or tho Cine. Gas & Elec. Co. V. 100. p. 232; 
V. 104, p. 365, 562, 1063, 1266. Now steam electric plant capacity 50,000 
k.w., was completed in Juno 1918. V. 106. p. 2652. Rates in Cincinnati. 
V. 105. p. 610. 719, 1000, 1901; V. 106, p. 2764; V. 107, p. 612. Regard
ing contract with U. S. Govt, in Aug. 1918, see abovo.

As to Cine. Gas & Elec. Co. see separato statement above.
KENTUCKY PROPERTIES.—Cincinnati Newport Sc Covington Light 

& Traction Co. controlled under a 90-year lease. (See “ Electric Railway 
Section” and V. 84. p T489. under Columbia Gas & Electric Co.; V. 105, 
p. 1620). These properties embrace 66  miles of track, a power house of 
5,950 h. p. supply, the electric railway, and about 8,515 electric consumers 
and 125 miles of pipes for distributing gas to 26,191 consumers.

Union Light, Heat & Pow. Co. of Covington notes. See V.106, p.717, 827.
UNITEO FUEL GAS CO.—Owns gas rights on over 802,000 acres (also 

oil rights on about 438,000 acres of same), located In W. Va.. Ky. and 
Ohio. With about 1,500 miles of pipe line, compressors, &c., suppllos 
gas direct in about 50 cities including Charleston, Huntington, Itavons- 
wood, Clendenin, Spencer, Ripley, W. Va., Ironton and Portsmouth, 
Ohio, and Ashland and Catlettsburg, Ky. Further sells largo quantities 
o f gas to Columbia Gas & Electric Co.. Ohio Fuol Supply Co., Louisville 
Gas & Electric Co. and Central Kentucky Natural Gas Co. and Ports
mouth (O.) Gas Co. Population served directly about 110,000;by other 
companies using its gas wholly or partly about 1,800,000. V. 106. p. 1140. 
Capital stock, $10,000,000 auth. and outstanding. V. 104, p. 75.

In 1915-16 United Fuel Gas Co retired all old bonds and rnado a now 
$15,000,000 1st M. under which $11,979,000 1st M. 6s have been Issued. 
See statement to N. Y. Stock Exchange in V. 103, p. 1133; V. 104, p. 869: 
also said company’s caption below and V. 102, p. 816, 1354; V. 105, p. 711.

DIRECTORS.—Chairman, P. G. Gossler, New York; Pres., A. B. 
Leach. New York; Vice-Pres’ts. W. Y. Cartwright and W. W. Freeman- 
Cincinnati; Sec.-Troas., T . V. Wickham, Beverly Bogart, J. M. Hutton. 
C. P. Taft. Cincinnati, O.: Henry Sollgman, Frederick Strauss, John VV. 
Herbert, Wm. P. Philips, N. Y. City; Geo. W. Crawford, Pittsburgh. 
K. S. Altzer, Charlestown. Office, Charlestown, W. Va.— (V. 107. n. 
1195, 1290, 1387.) ' P

COLUMBIA GRAPHOPHONE MFG. CO.— ORGANIZATION.— 
Incorporated In Dec. 1917 under laws of Delaware, per plan In V. 105, p. 
2367, 2458, as successor of tho American Graphohpono Co., with factories 
in Bridgeport, Conn., England and Canada. Plan was declared operative 
in March 1918. V. 106, p. 1037, 1128, 1463.

CAPITAL STOCK.— By plan of reincorporation dated Doc 14 1917 
(V. 105, p. 2367) the new company was organized, with $15,000,000 
of 7% cum. pref. stock (with preference also as to assets), par $100; and 
150.000 shares of common stock of no par valuo. The old bonds and 
noto issues remain undisturbed and new stock was Ksucd only to the 
amount required to take up the old stock under the following options:

Options of exchange: (1) For one sharo of tho old pref. stock—Option
(a) , one share of preferred and one-fourth sharo of common stock. Option
(b) , ono and one-tenth sharo of common stock. (2) For one share of the 
old Common stock Option (c), One share of preferred and one-fifth of a 
sharo of common. Option (d), ono and one-twentieth sharo of common.

DIVIDENDS.— On July and Oct. 1 1918 now prof, paid 1H %  and now 
common $1 75. V. 106, p. 2652. 2760; V. 107, p. 908.

Notes.— The $2,500,000 notes of 1926 mature $300,000 yoarly on May 1 
1919 to 1924 and $350,000 in 1925 and 1926. They must be socured by 
and futuro mortgages or lion. V. 102, p. 1899.

REPORT OF OLD CO.— For 1917 in V. 106, p. 1460, showed: 
Calendar Net Bond, &c. Deprec’n, Old Co.'s 7% Divs. Balance, 

Year— Earnings. Interest. &c.. Res's. Preferred. Common. Surplus.
1917-----$1,722,772 $417,944 $670,633 $175,000 $318,164 $141,031
1916----- 2.176.475 272,876 530,000 161.045 183,946 x456.796x After charging off patents, &c., to a total of $571,812.

OFFICERS.— Pres., Francis S. Whitton; Vice-Pres., Wm. M . Johnson) 
Vice-Pros. & Treas., C. Wm. Woddrop: Vice-Pros. & Gen. Mgr., H. L- 
Willson; Soc., C. W. Cox; Asst. Sec. & Asst. Treas., F. J. Amos. N. Y- 
office, Woolworth Bldg.— (V. 106, p. 1129, 1463, 1580, 2347, 2652, 2760) V. 107, p. 908.

COA1MERCIAL CABLE CO.—See Mackay Cos. and V. 8 8 , p. 9)9.
COMMERCIAL UNION TELEGRAPH CO —Stock. $500,000, guar. 6 % (J. & J j  by Postal Telegraph Cable Co.; par of shares. $25.
COMMONWEALTH EDISON CO.— ORGANIZATION.— Incorpor

ated Sept. 17 1907 as a consolidation, per plan in V. 85, p. 162, 724. Later 
in 1913, acquired (by consolidation) Cosmopolitan Electric Co. Franchises 
oxpiro 1947. Controls entire electric lighting A power business of Chicago, 
serving a population of over 2,500,000. On March 24 1908 tho Chicago 
City Council passed an ordinance providing that 3% annually of the gross 
receipts during tho life of the franchise of tho old Commonwealth Electric 
Co. be paid to tho city, and providing that the franchise bo extended to in 
elude all of the subsidiary companies. Under a rato-rogulating ordinance 
passed by the city of Chicago Nov. 30 1913 the maximum rates charged 
were fixed to Nov. 30 1918. In July 1916 reduced primary rate from 10c. 
to 9c. per k. w. hour. Status in Nov. 1917. see V. 105, p. 1901.

Has eight generating stations and 50 sub-stations, and on Doc. 31 1917 
was supplying an equivalent of 15,336.791 50-watt lamps, compared with 
12,244,115 as of Docombor 31 1915 and with 4,137,650 as of Septem
ber 30 1908. It is also supplying electric energy amounting to 358,000 
h.p. to street and elevated railways and other public service corporations 
under contracts running from five to 25 years. (V. 87, p. 1013; V. 89. 
p. 350; V. 100. p. 730, 1351.) No. of customers, about 351,700, Dec. 31, 1917.

Holders of tho $45,838,936 outstanding stock of record Jan. 10 1917 
were a.lowed to subscribe for 10% ($4,583,890) now stock at par. V. 10 4. 
p. 167; V. 106, p. 922.

DIVIDENDS.- 1907. 1908.’09. 1910. 1911.1912.1913. 1914-Nov.’ lg  
Per cent-------------- 1 T 5K 6 6 (Q-F) 6 ^  7 74* 8 (2 %  Q—F.

Also 10% paid m stk. to holders of roc. Oct. 4 1913. V. 97, p. 447, 889.
BONDS.—Additional Commonwealth 5s of 1908 arc Issuable for not ex

ceeding 75% of cost of extensions and improvements. Redeemable at 110 
on or after Sept. 1 1918. V. 79, p. 214: V. 83. p. 326. V. 85. o. 163: V. 8 8 . 
p. 55 103; V. 90, p. 40: V. 100. p. 1351. 1440. Midland Counties Coal Co.. 
V. 107. p. 1007; V. 104, p. 2238; V. 105, p. 74.

REPORT.— Report for year ending Dec. 31 1917, V. 104, p. 922:
Dividends Balance.

(8 % ). Surplus.
$3,667,352x$l,009.725- 
3,667,112 732,301
3,667,110 962.358

Calendar Gross Net ~ Bond
Year— Earninas. Income. Interest.
1917------- $25,351,585 x$6,80S,627 $2,131,550
1916  22.863.118 6,498.807 2,099.393
1915 ......... 20.882,327 6,519.463 1,890,000 ..............
x After deducting all taxos oxcopt war excess profits taxes.
Pres., Samuel Insull. Offico, Chicago, 111.— (V. 107, p. 1006.,

tt COM P UTIN G-T A B U L AT IN (i-R ECO R DIN <1 CO.— Incorporated in Now York In 1911 as an amalgamation, per plan In V. 93, p. 48 o f  
International Time-Recording Co., Tabulating Machine Co. and Comput
ing Scale Co. of America. Chicago, III. See V. 94, p. 1254-5.

Also owns a largo part of tho stock of International Business Machines 
Co., Ltd., of Toronto, a Canadian merger of Nov. 1917. V. 106. p. 193.

DIVIDENDS.— 1% paid April, July and Oct. 10 1913. In 1916 and 
gain in 1917, 4% was declared, payable l % quarterly; boginning April 10 
1918, Jan.. Apr., July and Oct., 1% quar.

REPORT.— For cal. year 1917 in full, V. 106, p. 1338, 1364; 6  mos. to  
June 30 1918. V. 107, p. 699.

x After deducting all taxes except war excels profits taxos.
6 Mos. end. June 30. ------ 12 Mos. end. Dec.

1918.
$Net earn. (sub. co s .).*1,099,678 

Acer. Int. on 6 % bds_. 171,930 
Dividends (4% p. a .) . 209,654

1917. 1917.
31-

1916. 1915.
872,029 1,915,747 1,551,227 1.042.634 
172,444 347,389 344,373 351,940
209.654 418,292 418,292 . .

Balance, surplus... 718,094 489,931 1,150,066 788,562 690,694
x Before deducting excess profits, &c., taxos.
DIRECTORS.— Geo. W. Fairchild (Chairman and V.-P.), Thomas J. 

Watson (Pres.); Alfred do Buys, Charles It. Flint, Oscar L. Gubolman. 
Samuel M. Hastings, John W. Herbert, Claronco P. King, Kollin S. 
Woodruff, C. D. Smithers, Stacy C. Richmond, Geo. I. Wilber, Josoph E. 
Rogers J. S. Coffin and A. Ward Ford. J. S. Ogsburv Is Soc. Sc Pros. 
Offico, 50 Broad St., N. Y .— (V. 106, p. 1364, 2563; V. i07, p. 699.)

CONSOLIDATED CAR HEATING CO.—Supplies steam and hot water 
»pparatus for heating railway trains and eleetrlo heaters for street cars. &c. 
V’r7T^an f B ra n d in g . Si. 130.400’ par. S100.DIVS.I 04. 05. 06. 07. ’08-’09. TO. ' l l .  T2. T3. T4. T5. 1916-1918 
Per contl 6 4 3 3 Nono 34$ 6  64$ 7 5 24$ None

Pres., Claude O. Nuckols, 413 N. Pearl St., Albany.— (V. 101, p. 2147.)
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 electric-lighting properties In Manhattan. 
N. Y. City. V. 78, p. 105. 1964: V. 79. p. 105, 629; V. 83. p. 1414: V 84. 
p. 219; V. 8 6 . p. 282; V. 92. p. 257; V. 97. p. 240. 301. Stock holdings 
Dec. 31 1917, 107. p. 600. Franchise taxation. V. 102. p. 253

In 1906 a law was passed reducing the price In N. Y. City to 80 cents 
P.er„k ’ 0 0 0  Ma£ 1 10,w> except In outlying districts.V. 82. p 572. 807. 931: V. 90, p. 301. In Jan. 1909 the U. S. Supremo- 
Court held 80-cent feature of law to bo valid until given a fair trial. V. 8 8  
P-,103. 161, 233, 292. 297, 378, 689; V. 90. p. 301. The subsidiary N. Y. 
Edison Co. reduced Its ratio for electricity from 8  cts. per k.w.h. to 7U 
cts. from Jan. 1 to July 1 1916. thereafter 7% . V. 104. p. 2645.

Application for now gas standard. V. 105, p. 1712, 1806. Tho six 
lightless night order was rescinded in Feb. 1918, but later was renowed as to 4 nights a week.

DrVS. (% )/ '06. ’07-'09. TO. 1911-T4. 1915. March 1916 to Sept. 1918 
Since 1905..1 5 4 y ’ly. 44$ 6 yoarly 6 J* 7% y ’ly (1 Q-M15)

STOCK. &c.— In 1914 tho authorized Issue Was increased to $125,000 000 
to provide for conversion of $25,000,000 debs. V .78 .p . 1964: V.98.P.1463.

1 he 6 % debentures are convertible after Feb. 1 1918 into stock at par on 
any interest day prior to their maturity, Fob. 1 1920. V. 98, p. 1540. 1463. 
1610; V. 99, p. 1751, 1600, 1676; V. 1 0 0 , p. 312, 904.

REPORT —Year ending Dec. 31 1917, in V. 106, p. 392; V. 107, p. 600: Calendar Years— 1917. ' n,n Vw -
Net earns, of gas businessb$l,368.699 
Ast. L.. H. & P. Co. gas. 1.169,579 
Divs. Sc int. received 

(see V. 106, p. 392).. 6,695,957

1916. 
$2,086,866 

1,130,646
1915. 

$2,376,753 
1,145,467

1914. 
$1,010,035 

1,127.886
6,930,108 6,700,383 5,808.715

Total net income------$9,234,230 $10,147,620 $10,222,603 $7,946,637
Divs. paid cn stock. (7% )6,987,155(7)6.987,155(6J^)6737614 (6)5,988.995 
Int. on fund. & oth. debt 1,493,159 1,493.156 1,719,746’ 826,956

Surplus....................... $753,922 $1,667,309 $1,765,244 $1,130,691
OFFICERS.— Pros., George B. Oortelyou; V.-Ps., Waltor R. Addlcks* 

Lewis B. Gawtry and Robert A. Carter; Sec., R. A. Cartor Sr.; Treas. 
O. G. M. Thomas: Asst. Sec., II. M. Brundage and F. It. Barnltz; Asst. 
Treas.. BenJ. Whltely. Trustees, H. E. Gawtry, John W. Storllng. 
W. RockefeBer. Geo. F. Baker, F. A. Vandorllp. Samuel Sloan, Moses- 
Taylor, VV. R. Addlcks, Donald G. Goddos. N. F. Brady. Geo. B. Oortel
you, Walter P. Bliss and Louis M. Greer. Offico. 4 Irving Placo.—  
(V. 105, P. 1712, 1806, 2001, 2458; V. 106. p. 90, 392, 001, 1164.)
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MISCELLANEOUS COMPANIES [For abbreviations, Ac., see notes on first page]
Consolidated Gas (N. Y .)— (Con.)N Y & West L Gen M Si0,000.000 (fold guar red (text).Cex 

Debentures S2,5O0.000 gold guar prin A Int red at 110.x 
Nor Westchester Ltg Go 1st Cons $1.000,000 call 105--E.c*

Sing Sing Electric Lighting bonds------------  ---------- - - -
Peekskill Ltg A RR (controlledco) bonds, see Eloc Ry Soc
N Y & Queens El L A P 1st M $2,500,000 gold. ------Unx
N Y Sc Queens Gas Co 1st A gen M $1,000,000 red 110--xc*

Cons Clas Elec Lt *  Power of Halt—Capital stock-------CoBa
Deb stock $60,000,000 auth red 110 (see text)- - - - - - FBa.x
General mortgage $15 000.000 gold (V.103, p.2240)CoBaixc* 
Convertible gold notes callable from May 15 1919 at 10145 
United Eleotrlo first consol mtge $4,500,000 gold-MRa.xo*
Consol Gas consol 1st M g (closed)----------------MeBa.zc*
Consolidated Gas General (closed) M gold (text)-FBa.xc* 

Leading Guaranteed Issues—
Baltimore Electric M $7,500,000 g red 110  gu p & 1 s f.xc*

Preferred stock 5% guaranteed...... ......... - - - - - - - -  —  -
Consol Pow Co secured gold notes guar p & 1 call-.CoBa-C* 
Threo year 6 % notes_________________________ - —  - - - 
Pub 8 or Big Co 1st M $900,000 g gu p A 1 redl05xc*.--BBa

Pref stock 0% cum guar$700.000---------- - - - ----------- - - - -Roland Park Elec A Water Co 1st M $400,000 g gu p & l.x 
Consol Interstate Callahan Mining— Stock---------------------

a The remaining $1,155,000 Is pledged under Baltimore Ele

1005
1910
1899
1889
1904
1907
1917
1918 
1915
1907

cC o  5s

ParValue
SI.0 0 0  

1 .0 0 0  
1 .0 0 0

1 .0 0 0

100

1 .0 0 0  
100 Ac 

1 .0 0 0  
1 ,0 0 0  
1 .0 0 0

1 .0 0 0
50

500 &c
600 Ac 

100 
1 .0 0 0  

10

closing t

Controlled Companies.
(1) NEW AMSTERDAM GAS.

Incorporated Nov. i 189/ ana ounsoiidateu N. Y. A East River and 
Eq Gas Light per plan V. 00, P. 133.

SECURITIES.—Tho stock authorized is $13,000,000 of com. stock 
$10,000,000 of 5% prof., cumulative. Par $100. The Consolidated Gas 
Co. owns $12,154,592 com. and $8,991,475 prof, stock. V. 70, p. 897, 
948, 1052, 1197, 1252; V. 80, p.1855, 2224.Cal Year__ i;r.M AM. Other Inc. Int.. Ac. Bal.sur.ordef
1917 $3,734,555 $1,068,000 $80,828 $1,391,491 loss$242,063
lo in  3 546.114 1,370,250 70,105 1.308,884 sur. 71.531
1915IIIIIIIII 2,871.430 995,289 49.670 1.059.249 def. 14.283

(2) NEW YORK EDISON COMPANY.
Organized May 23 1901 as a consolidation of the N. Y. Gas & Eleo. Light, 

Heat A Power Co. and the Edison Eleo. Ilium. Co. of N. Y. Owns large 
Dower plant located on 1st Ave., between 38th and 39th streets. V. 69. 
p:704- V 6 8 . p. 1025; V. 70. p. 283. 482: V. 80. o. 1915: V. 84. D. 219. Stock 
outstanding $65,945,470, of which $65,943,400 owned by Consol. Gas Co. 
V 90 pY 502? 773: V. 91, p. 1516; V /92 . p. 191; V. 97. p. 301. 448, 1404. 
Quarterly dividends of IH %  were paid from Feb. 1907 to Doc. 1914, both 
Inclusive In March 1015 the rate was Increased to a 7% basis ( l % %  
quar.) V. 100, p. 1353. 900. 984: V. 92. p. 1377. Electric rates reduced 
Juno 1917, V. l 6 f, P. 2347, 2645; V. 106, p. 2455.

BONDS.— The first 5s of 1898 ($15,000,000) were secured by a first lien 
on the company’s power plant and other property owned and pledge of vari
ous securities; list see V. 6 8 , p. 773, 824, 1025; V . 76, p. 268. The 4s of 1899 
are secured by a purchase-money Hen on the former Edison Eleo. Ilium, 
property, subject to bonds of 1890 and 1895 and by a second mtge. Hen 
on the remaining property. V. 72, p. 939, 1038; V. 81. p. 35. Real estate 
mortgages, $750,012.

REPORT for year ending Dec. 311917 showed (compare V. 107, p. 797); 
Operating Net, after Other Int., Re- Dividends Balance.

Cal. Revenues. Taxes. Ac. Income, serves. Ac. Paid (7% ) Surplus.
Years. $ $ $ $ $ $

1917-25,688,009 8,755,035 1,828,317 6,084,115 4,616,817 dof.$ll7,580
1916-24,336,449 11150,645 1,704,794 5,841,892 4,616,738 sur.2,396,809

"Interest, reserves, A c.,’ ’ In 1917 Include: Interest, $1,977,521, rents, 
$1,972,443. and reservo for contingencies, $2.134,148.— (V. 107, p. 797.

(3 ) NEW YORK MUTUAL GAS LIGHT CO.
Incorp. in N . Y. In 1860 under special charter. Stock. $3,409,700, $1.

886.200 held by Cons. Gas Co. Par $100. Favorable decision, V.95.p.1687.)
DIV’S.—  f’98. ’99. '00. ’01-’05 .’06. ’07-’ 10. ’ 11. ’ 12. ’ 13 to July 1918

Since’97 (.1. A J.) I 8  7 3 0  9 y/ly 7 6  y ’ ly 8  24 9'yrly
In July 1912 paid extra dividend of 14% to bring .dividends for 5 year* 

ending Doc. 31 1910 to an avorage o f 9% yearly. V. 95. p. 115. In 1917 
and also in 1918, paid 4% in Jan. and 5% in JulyYear—Gross Inc. Net Other Inc. Int. Dividends. Balance.
1917___ $1,504,740 $158,178 $85,500 $18,335 (9%)$308,218 def.$82,875
1916 ___  1,474,435 295,226 64,625 12,390 (9) 309,294 sur. 38,167

(4) STANDARD GAS LIGHT CO.
Organized In 1880. Owns 160 miles of gas pipes north of 13th St.. N. Y . 

Tho Consolidated Gas Co. owns $4,796,200 of the $4,955,700 common and 
$4,096,100 of the $4,293,690 preferred.

DIVS- ’98. ’99. ’00. ’01. ’O2-’O5.’O0. ’07-’09 .’ 10 .’ l l .  1912 to '10. 1917. 
Oom. % . 8  5 0 2 6  y ’ly IX  0 2 4 3 yearly 3
Pref. % . 8  6  2 45 6 6 ^ ly - 6 6  6  yearly 1In 1917 June, H % on common and 3% on pref.; nono since.

Year— Gross. Net. Interest. Dividends. Balance.
1 9 1 7  ............... .-$1,912,010 $339,186 $70,791 $165,976 sur.$102,4l9
1910   1,823,986 •r>48,919,r 72,330 407,313 sur. 69,276

Office, 130 East 15th St.. N. Y.— (V. 94. p. 1030: V. 100, p. 1253.)
(5) UNITED ELECTRIC LIGHT & POWER CO.

Stock. $5,299 684 (of which 81.642,238 pref.) mostly owned.— (V. 80 
1856; V. 87, p. 1535; V. 98, p. 1529; V. 100, p. 1253; V. 103. p. 1090.

(6 ) CENTRAL UNION OAS OO.— (V. 100, p. 1253: V. 107. D. 600.)
(7) NORTHERN UNION OAS GO.— (V. 100 p. 1253; V. 107. p. 600.)
(8 ) WESTCHESTER LIGHTINJG CO. (N. Y. & Westchester Light Co. 

—Supplies gas and electricity In Westchester County north of New York 
City. See V. 71. p. 1023. I 175. The Consol. Gas Co. owns the $12,500,000 
capital stock. See V. 79. p. 160. 217, 504, 1708. In 1909 permission was 
obtained to purchase the $804,000 Northern Westchester Lighting Co. stock, 
all the $500,000 Peekskill Lighting Sc RR. common stock and 60% of the 
pref. stock. V. 87. p. 017; V. 89. p. 108. 1486; V. 96. p. 731.

BONDS.— N. Y. Sc Westchester Lighting Gen. Mtge. bonds of 1904- 
subject to call at par and hit. V. 79. p. 1706, 1957. They are guaranteed; 
nrln. and Int., by the Consolidated Gas Co., as are also the $2,500,000 o* 
8 % debs. V. 8 8 . p. 1623; V. 92. p. 123. 265; V. 98. p. 389. Tho under
lying bonds not shown In the table above (Westchester 5s being reserved 
to retire N. Y. Sc Suburban 5s) are:

B o n d s  (V. 81. i>. 16091— In teres t. O u tsta n d in g . M a tu r ity
New York & Suburban Gas 1st M,1 5 g M & S* a$252.000 Mch. I 1919

g guar, p & 1, by Am Gas Co----- JSubJ co call at l()5AInt sluoe Mch 1 ’09
Hudson River Gas & Eleo 1st M-------- 5 M A N *  b250,000 May 1 1929
White Plains Lighting 1st M . ............. 5 J A D »  335.000 Juno 1 1918

(a) V 08. P. 474: V 70. p. 844 <b> y. 08 n 821 v . 70. p 844
Earnings for yoar 1917, gross, $3,914,467; net, $1,472,167; other Incomo, 

73 039; charges, $1,177,358; bal., sur., $367,848, against $233,594 in 1916 
and $69,580 In 1915.— (V. 100. p. 1173, 1346.) # *

(8a) NORTHERN WESTCHESTER (N. Y.) LIGHTING GO.—Or
ganization.— Incorporated In New York May 1905 as a consolidation of 
companies operating In Ossining, Groton, Briarcllff Manor, See., In Wost- 
chestor County. N. Y. (V. 81, p. 208). rhe entire capital stock, $804,000 
Is owned by the Westchester Lighting Co.

BONDS.— Authorized 1st consols., $1,000,000; balance unissued Is re
served for additions. &c.— V. 89. o. 1486

(9) NEW YORK Sc QUEENS ELECTRIC LIGHT Sc POWER CO.— 
Supplies Borough of Queens outside of Rockawav. See V. 72. p. 1039.

The Consolidated Gas Co. owned Doc. 31 1910 $1,010,000 common and
{797.300 prof, stock; outstanding $1,250,000 each. V. 96. p. 1492 

>lv. on prof., 214%. naid Doe. 1 1 9 0 4 - 1007 v-o 1 0 1 1 1 %; 191 f. 445%:
1912 to 1917, 1% Q.-M. V. 92. p. 1439; V. 100. p. 1253.

UEPOu T.— F«r year 1917 In V. 107, p. 600, 601:

AmountOutstanding
$10,000,000

2.500.000
618.000

2.350.000 
816.000

14.385.800
367.747

al3.845.000
8.500.000
4.428.000
3.400.000
0 ,1 0 0 .0 0 0

3.721.000 
1 .0 0 0 ,0 0 0  
5,000.000

468.000
900.000
700.000
300.000 

2,983.030
he Issue ($1

Rate
%

4 g
5 g 
5 g

5 6
„  5 gSee text

5
4 45 g
5 g
444 g 
5 g 
444 g

f
66 g
5 g
6
5 g

5,000.00

WhenPayable
J & J
J A J
J Sc D
F & A
F Sc A
F & A

Q—J M Sc N
J & J
M & N
M A N  
J A J
A A O
J A D
J A J
F & A
F Sc A

Q— F
F A A

0 ).

Last Dividend and Maturity
July 1 2004 
July 1 1954 
June 1 1955 
Feb 1 1926
Aug 1 1930 
Aug t 1934 
Oct 1 1918 2% 
Perpetual
Feb 14 1935 
Nov 15 1921 
May 1 1929 
July 1 1939 
Apr 11954
June l  1947 
July 2 1918 2 44 
Aug 11922 
1921
Aug 1 1940 
Nov 1 1918 144
Feb I 1937 
Oct 21 ’ 18 75c

Central Trust Co, N Y 
do do

N Y , Equitable Trust Oo

Places Where Interest and Dividends are Payable

Union Trust Oo, N Y 
Lincoln Tr Oo, N Y
Checks mailed 
Checks mailed 
New York. Halt and Lon 
NYTrust;AIexBr’n, Balt 
Alex Brown A Sons. Balt 
Farm A Merch Bk, Balt 
Fidelity Trust Co, Balt
Northern Trust Co, Phlla 
Checks mailed 
BkrsTr.NY; AlexBr’n,Bal
Merc Tr & Dep Co, Balt 
Checks mailed 
Continental Tr Co, Balto

Dividends. Balance. 
(4%) $50,000 sur.$307,855 
(4%) 50,000 sur. 389,859

Year—  Gross. Net. Interest.
1917______$2,072,697 $628,734 $270,878
1916______ 1,741,684 708,854 268,995

(* II. * * V10)1<Ne {v YORK Sc QUEENS GAS CO.— Supplies Flushing. College 
Point, Whltestone and Bayside, N. Y. Stock. $600,000. In May 1913 
the Consolidated Gas Co. obtained authority to purchase a majority of the 
stock and also the remainder at the same price V. 96. p 1493 For cal. 
yoar 1917, gross, $303,896; net, $57,175; other income, $108; inter&st, & c„ 
$53,784; bal., sur., $3,499, against $29,167 in 1916. Pres. & Treas.,
II. L. Snyder; Sec. & Mgr., II. M. Spear. Office, 8 8  Main St., Flushing
N. Y .— (V. 107, p. 600, 805.)

CONSOL. GAS CO. OF PITTS.— See “ EL Ry. Sec.” and V. 102,p. 1989.
CONSOLIDATED (IAS ELECTRIC LIGHT & POWER CO. OF BAL

TIMORE.—ORGANIZATION.— Incorp. Juno 20 1906. V. 82, p. 1441. 
Has an arrangement with the Penna. Water & Power Co. whereby it con
trols the entire power supply of that company in Baltimore and vicinity 
excepting an amount reserved for the local traction company. V. 84, p. 
627; V. 85. p. 163; V. 90, p. 377, 1557; V. 91. p. 468, 947; Y. 92, p. 464. 
1241. On .June 1 1912 leased the electric business of tho Baltimore County 
Water & Electric Co. V. 94, p. 1386. Annual meeting as changed 1st 
Wednesday In April. Rates In 1918, V. 107, p. 1476.

In 1907 all of the $2,500,000 Baltimore Elec. Co. common stock was 
acquired (through Maryland Securities Co.), the property being leased for 
999 years at a rental providing for Interest on any outstanding 5% bonds 
and dlvs. on tho $1,000,000 5% pref. stock. V. 85. p. 1341; V. 8 6 , p. 112. 
In Jan. 1907 purchased the entire stock of the Roland Park Electric & Water 
Co. and guarantees its 1st M. 5% bonds. V. 91, p. 721.

The company’s operations extend throughout the City of Baltimore and 
lato Baltimore County. Anne Arundel Co. and Howard Co. Gas was re
duced from 80c. to 75c. on Jan. 1 1916. V. 101. p. 215; V. 102, p. 253.On Anrll 1 1910 laws were signed repealing monopoly Acts V 90. p 979.

STOCK.— All of the $1,103,754 6 % prof, stock was paid off at 120 on 
April 1 1917. V. 105, p. 1306. Capital stock authorized, $30,000,000; re
served for conversion of $8,500,000 convertible notes of 1916, $7,727,300. 
See below and V. 103. p. 1595; V. 105. p. 1306, 1712. Notes payable 
June 30 1918. $2,985,775; other current liabilities. $1,629,653; cash ac
counts receivable, Ac., current assets total. $6,119,782. „

DIVS.— /1910. 1911. 1912. 1913. 1914. 1915. 1916. 1917. 1918.
On common%\ 4 4 'I 5 5 4i ti‘4  7 7 7M 2 .2 ,2 .2

The dividend rate was Increased from 1 H to 2% quar. (8 % p. a.) with 
the April 1917 distribution. V. 104. o. 767.

CONVERTIBLE NOTES.—Issued $8,500,000; dated Nov. 15 1916, due 
Nov. 15 1921. Convertible at option of holders after Nov. 15 1918 into 
common stock at $110 per share. Also subject to call by the company, all 
or any part, on any int. date on or after May 15 1919 at 10145 % of par and 
Int. on 60 days’ notice, but if so called may bo converted into common stock 
up to 30 days prior to date of redemption. Issued to finance redemption 
of $4,103,754 prof, stock on April 2 1917 and to provide for improvements 
and additions. V. 104. p. 6 6 6 . 2248; V. 105. p. 1306. , J Tr

BONDS, Ac.— As to the $15,000,000 Gen. M. 4 45s. see table and V. 103. 
p. 2158; V. 80. p. 1731. 714, 1481: V. 8 8 , p. 233; V. 91. p. 41. 1632: V. 92, 
p. 1376, 1502, 1568; V. 93, p. 1791; V. 96. p. 1704; V. 98. p. 239; V. 105.
P' d E°BENTURE STOCK.—Auth.. $60 000.000; outstanding In May 1918, 
$367,747 Stock may bear varying rates of interest as determined by 
directors prior to Issuance, such rate not to exceed 5% per ann. Redeem
able In whole or any part at any time on 3 months' notice at 110 and In-.
V. 103, p. 2240, 764; V. 98, p. 841 1159.#

Of the 50-year Gen. 4 45s of 1904 of Consol. Gas Co.. $6,100,000 have been 
Issued. Fidelity Trust Co., trustee. No further bonds can be Issued except 
to retire the 5s due 1939. V. 78. p. 1904. 2014, 2387; V. 79. p. 1643; V. 8 8 . 
p. 103; V. 90. p. 1173. 1493; V. 91. p. 41; Y. 90. p. 363. 491. 718. 949: 
V. 99. p. 1050

Tho Baltimore Electric Co. 5s ($7,500,000 authorized issue: Northern 
Trust Co. of Phlla.. trustee) are secured by a lien on the property and 
$1.155.000,Consol. Gas El. L. A P. Co. gen. 445s. V. 85. p. 598. 1271,

The PublicPServtce Building Co. has erected a 20-story building which 
Is leased to the Consolidated Oo. for 25 years under an annual charge 
sufficient to pay Int. and sink, fund on the bonds, dlvs. and sink, funds on 
tho prof, stock, oper. exp., taxes, maintenance. Ac. There have been 
sold S900.000 1st M. 5s. 8700,000 pref. stock and $436,500 common stock.See V. 101. o. 1017; V. 103. p 761 „  .

The $5,000,000 secured gold notes of The Consolidated Power Co. of 
Balt, wore Issued In Aug. 1917 to provide toward construction amounting 
to $6,000,000 consisting of power plant, transmission lines. Ac., all or which 
will bo leased to Consol. Gas. Elec. Lt. A P. Oo. The notes (guaranteed) 
are secured by the initial $6,000,000 of a $15,000,000 bond issue of the 
Power Oo. The notes are callable as a whole on and after Aug. 1 1918 
at 103 and int.; on and after Aug. 1 1919 at 102; and on and after Aug. 1 1920 
at 101. V. 105, j). 501. As to same company’s 3-year notes of 1918, 
see V. 107, p. 1483.

REPORT.— For year ending June 30 1918, In V. 107. p. 1476:
June 30 Gross Nat (after Fixed Pf.Divs. Common Net,

Year—  Income. Taxes). Charges. (6 % ). Dividends. Surplus
$ s S •$ $ $

1917-18-10,619*588 4.203,904 2,071,340 retired (8)1,150.864 *6,701
1910-17.-8.498,809 4,018,644 1,672,223 226.5s8 (745) 1,079.158 *140.075
1915-16-.7,431,769 3,583,692 1.580,058 246.225 (7)885.578 *97.289

* Aftor deducting depreciation and contingency reserve, Ac.. $975,000 
in 1917-18 and $900,000 in 1916-17, against $774,542 In 1915-16.

Compare ten-year record witn financial Information In V. 104, p. 2246.
OFFICERS.— Chairman, J. E. Aldred; Pres., Herbert A. Wagner; V.-Ps. 

Ohas. M Cohn and Ohas. E. F. Clarke; Sec.. Wm. Schmidt Jr.: Treas 
John L. Bailey. N. Y. office, 61 B’way.— V. 107. p. 1194, 1387, 1476.)

CONSOLIDATED INTERSTATE—CALLAHAN MINING C o .— 
ORGANIZATION.—Organized in Arizona June 12 1912, and Is engaged 
In mining and milling zinc and lead ores in Shoshone County, Idaho. Stock 
auth., $5,000,000, in $10 shares. Paid dividends regularly since April 1 
1915 to June $0 1917. in all $13 50 per share, or $6,277,365 In dlvs.; Sept. 
1917 none, pending certain improvements, Ac.; Jan. 2 1918. 50 cents (5). 
Juno 15. 50 cents (5%) quarterly. In Oct. 1918 paid 75 cents (745%) quar. 
V. 107, p. 1387. V. 106. p. 2347. See V. 105, p. 2097, 1524. Listed on
N. Y. Stock Exchange in July 1916; see full statement in V. 103, p. 249.

In Oct. 1918 tho 10-year contract of 1914 with tho American Metal Co. 
for tho salo of all the company's output was canceled by mutual consent 
and tho Metal Co. Interests surrendered all their holdings in tho capital 
stock. Tho outstanding stock was thus decreased from $4,649,900 to 
$2,983,030, excluding treasury shares. V. 107, p. 1483.
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page]—

Consolidation Coal— Stook authorized $45.000.000............ ....
First mtge $750,000 gold s f redeem each Jan at 105-Usx 
Refunding mtge $7,500,000 auth go'd s f red 105 G.xc’ &r
Fairmont Coal 1st M gold sinking fund assumed___ Q.zc
1st & Ref \f $40,000,000 g auth red 107 H s f__G.xc*&r
Convert Collat gold bonds $6,500,000 re d ___ Eqxc*&r*
Cumberland Sc Pennsylvania RR— See Railroads

Continental Can C o—Common stock $15,000,000________
Pref stock (a Sc d) 7% cum $7,500,000 red 125.....................

Continental IFire) Insurance Co—Stock_______________
Continental Motors Corp—

Common stock, $15,000,000 ____________________________
Pref (a Sc d> stk 7 % cum s f text...............................................

(The) Continental Oil Co—Stock $12.000,000.....................
Copper Range Co—Capital stock $10,000,000____________
Corn Products R efin ing.—Common stock $50,000,000- ..

Preferred (a & d) stock 7% cum $30,000,000........................
1st M. g sink, fa red 105_____________________________ xc*
Debentures k $114,000 called yearly par (V 85. p 527)--Z
N Y Glucose Go first mtge assumed gold s f (see text)__ z
Guaranteed Debentures—■
Nat Starch Co debs g guar p & I (V 94, p. 127)_________z
a b e d  Including amounts held by Corn Products Ref. 

1 1918). « $424,000. d $2,985,000 (along with $770,000

Date
B o n d s

1897
1904
1901
1910
1913

1909 
1908 
1901
1910

Co., vl 
hold

Par
Value

$100 
1,A00 
1,0)0 
1 .0))
1.00 1

600 See
100
100
25
10

100
100
25

100
100

1.000 
1.000

See text

Amount

4.634.000
4.656.000

11.011.000
6.028.000

13,500.000 
4.810.000 

10,000,000
14,537.950 
3.394.100 
See text 
9.854,450 

49.777,333 
29.826.867 
a5,065.000 

b848. 10 
C817.920

1.000 d5,168,000
z.: a .$1.5 85,000; b$l 
by Natlo nal Starch

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

6 In 1917 
4H  g 
4K  g 
\ s 
6 g

O—J ■I Sc J 
M Sc N 
J & J 
J & D 
F Sc A

Oct 31’ 18,IK  % 
Jan 1 1922 
May 1 1934 
July 1 1931 
Dec 1 1950 
Feb 1 1923

Guaranty Trust Co, N Y 
U S Mtge & Tr Co, N Y 
Guaranty Trust Co, N Y 
U S Mtge & Tr Co, N Y 
Guaranty Trust Co, N Y 
Equitable Trust Oo, N Y

See text 
7 In 1918 
See text

Q -J
y —jj  & j

Oct 1918 1K %  
Oct 1 T8 1 >4% 
July 1918 8%
Oct 30 T8, IK  
Oct 15 1918 IK 
Sept 16 18.3% 
Sept 14 18. 6%

Checks mailed 
do

Central Trust Co
By check

do do ■Q -J  15 
Q—M 
Q—M

12 "n 1917 
40inl917

Checks mailed 
Boston

See text
5 g 
o K6 g

Q—J 
VI & N 
M & N 
M A S

Oct 15 T8 IK  
May 1 1934 
Nov 1 1931 
Sept 1 1926

Title Guar & Tr Co, N Y 
do do 
do do 

Title Guar & Tr Co.Bkyln
5 g J & J July 1 1930 Farmers’ L & Tr Co. N Y

36,000 ($ 
Co Itself.

114,000
)

of the $848,000 Is called for paymaat N or

For half-year ended Juno 30 1918 total net Income was $905,431, against 
$1,347,772 in 6 mos. of 1917; balance, after oper. costs and impts., $307,004, 
against $683,613. V. 107, p. 804. Earnings for year 1917, see V. 106, p. 
824. In June 1918 directors or officers of the company were elected to 
fill six of the seven positions on the board of the Big Ledge Copper Co.
T. 106, p. 2760. Pros., John A. Percival. N. Y. office, 61 Broadway. 
— (Y. 107, p. 805. 1387, 1483.)

(it)NSO• 11) \ riON COAL CO. M O .-In c. in Md. I860. V. 82, p. 1043. 
Owns 301,130 acres of land in Maryland. West Virginia, Kentucky and 

Pennsylvania. V. 88, p. 1256, 1375. Also owns majority stock of North 
western Fuel Go., owning laree docks at Washburn. Green nav and Snoerlo 
and yards at St. Paul and Minneapolis. Owned on Dec. 31 1917 $1,332,300 
of the $2,660,000 capital stock of Metropolitan Coal Co. of Boston, and 
$1,301,800 stock of Coastwise Transportation Co. V. 106, p. 931. V. 103, 
p. 2431; V 78. p. 1271; V. 79. p. 502; V. 88. p. 1200; V. 95. p. 683.

Coal mined In 1917. including subsidiaries, 9,o33.643 net tons, and 
835.355 net tons mined by lessees. See 53-year record, V. 106. p. 1477. 
Owns $1,500,000 stock of Cumberland & Penn. RR. and guarantees Its 
$1,000,000 bonds. As to allied Elk Horn Fuel Co., see that co. below. 
Govt, fuel control. V. 105, p. 1949, 185irl852. New coal distribution 
plan of Federal board, V. 106, p. 2760. President Wilson’s appeal, V. 107, 
p. 805.

STOCK.—In Jan. 1917 the authorized capital stock was Increased from 
$39,190,500 to $45,000,000, and in .Mar. 1918 from $45,000,000 to $50,
000.000; a stock dividend of 5% was paid In Feb. 1917 and of 14% In March
1918. the latter increasing the outstanding stock to about $40,146,400. 
V. 106 p. 1233, 1580.

Stock to amount of $7,980,000 was issued In exchange for the $7,000,000 
debenture bonds and accrued Interest at maturity Feb. 1 1917; the deben
tures wore held by the Rockefeller interests and the conversion is understood
to have given thom_a majority interest. V. 104', p. 365, 767, 1804.____
~DIVS. (% ). ’05. 06. ’07. ’08. 1909." TO to T 6 ' ’ 17'.' 19187“

Since 1903-----  6 6 6 6 6& 2ex. 6 yearly. 6 6
do ex tra .. 6 2 2 2 ------  0 — Feb., 3.
do in s to c k ......................... . .  60 . .  5 April, 14
In 1918, Jan. 31, 1K (qu.); Fob. 11, 3% extra; April 20, 14% in stock. 

V. 106, p. 1580, 1233, 193. < 4
BONDS.— "1st Sc Ref.”  M. 5% (V. 106, p. 1475; V. 91. p. 1514, 1330, 

1256; V. 92, p. 464: V. 94. p. 1053, 1059; V. 95. p. 621: V. 96. p. 949, 1705) 
had a 1st lien on 194,970 acres of coal lands or rights (lncl. 100.000 acres pur
chased Nov. 1910) and a general lien, subject to about $11,000,000 prior 
bonds, on the remaining property, about 106,160 acres, and on other 
tangible assets. Including mining plant, tugs, barges, coal cars, securities.
&o., aggregating $21,469,075. Sinking fund, 2o. per ton mined in Urst 
5 years, then 3o. for 15 years, 4o. for 10 years and 5o. for remaining 10 
yrs. Depreciation oharge of 2 Ho. per ton, &o., also oharged agst. operation.

Status of $40,000,000 First and Refunding Mortgage Bonds Dec. 31 1917. 
Reservod to retire prior lien bonds (see table at head or page)..$9,419.000 
Pledgod as collateral under 6% convertible secured gold bonds.. 6.500,000
Retired by operation of sinking fund ($194,000 In 1917)............. 699.000
Held for future development, &c., for most part to 75% of cost.. 7,631,000
Held In treasury. $4,710,000. and outstanding, $11.041.000___ 15,751,000

The $6,500,000 10-yr. 6% gold bonds dated Feb. I 1903 were secured b> 
deposit of $6,500,000 1 st*  Ref. 40-yr. bonds. $1,800,000 Northwestern 
Fuel Co. (of Wisconsin) commoa stock and $500,000 Metropolitan Coal Co. 
(of Massachusetts) common stock. They will be convertible Into common 
stock at $105 per share up to Feb. 1 1922 (except that In case of redemption 
In whole or part at 105 on FcbFl 1916 or any Int. day thereafter conver 
slon right will cease 30 days prior to redemption.) The company may at any 
time deposit In lieu of the shares named "lst  Sc ref.”  M. 5% bonds equal to 
111 1-9% of the par value of the shares withdrawn, or on any after Feb. 1
1916 withdraw said shares at 80% of par In cash for use In redeeming the 
bonds at 105%. To Dec. 31 1917 $472,000 had been converted into stock.
Y. 96. p 363. 421. 491. 556. 792’ V. 98 p. 997

Of Fairmont Coal Co. $6,000,000 lst M. 6s. $1,155,000 had on Doc. 31
1917 boon retired by sinking fund and $189,000 was pledged under First Sc 
Ref. Mtge. of 1910. V. 106, p. 1475.

REPORT.—For 1917, V. 106, p. 1456, 1475 to 1477, lncl. subsidiaries.
Gross. Net. Inl.,&c. Fed'lTaz. Dividends. Bal., Sur.

1917-$26.113.204 $12,792,349 $2,790,059 $1,491,067 $3,121,290 $5,389,933
1916. 17.342,366 6,131,919 2,056,364 ................  1,500,781 2.574,774
1915 15,617,968 4.442,851 1,907,170 ...............  1,500.000 1.035,680

The total surplus Dec. 31 1917 was $55,023,136, after adding $.38,925,971 
special surplus arising from revaluation of coal lands as of March 1 1913 
and deducting 5% stock dividend ($1,671,780), &c.

Chairman of board. Clarence W. Watson; Pres.. J. II. Wheelwright.—  
(Y. 106. p. 1475, 1580, 2347, 2652, 2760; V. 107, p. 805.)

CONSUMERS POWER CO. (OF MAINE), MICH.— See "E l. Ry. Sec.’ 
CONTINENTAL CAN C O — ORGANIZATION.—Incorp. In N. Y 

Jan. 17 1913. Operates ” 23 up-to-date mills" at Canonsburg Pa. V 95 1610 ”  ---- ----- ------  -  "  - - -V. 96, p. 363; V. 104. p. 555, 2643. 
106, p. 1903. Scarcity of tin in 1918,

STOCK.—The preferred Is callable, all or part, at 125 and accrued 
dlv.. also, beginning In 1915, for annual sink. fd. of 3% of issue, payable 
out of surplus profits. The pref. has no vote for directors unless 4 quarterly 
dlvs. are In default. In which case the election Is vested exclusively In the
Rref. until all the defaults have been made good. No mtge. or lucreass 

l pref. stock without consent of 75% of each class of stock. Dividend on 
pref. from organization to Oct. 1 1918, lncl., 1K % quar. (7% per annum). 
On common Oct. 1 1915 to Jan. 1 1918, lncl., 5% p. a. (1 J*% Q.-J.), also 
Feb. 21 1918, 35% in com. stock (see below); April, July and Oct. 1918 
1K %  quar.

In June 1917 to provido additional working capital to take care of the 
growing business, $2,000,000 (25%) now common stock having boon under
written, was offered at par to common stockholders, V. 105. p. 2275; 
V. 106, p. 90, making the total common $10,000,000. In Jan. 1918 in
creased the auth. common stock to $15,000,000 and the outstanding issue 
to $13,500,000 through a stock dividond of 35%. V. 105, p. 2275, 2458. 
V.104. p. 2455, 2555; V. 105. p. 392. Of $5,500,000 pref., $660,000 was 
redeemed to Dec. 31 1917.

REPORT.— Report for year ending Dec. 31 1917 In V. 106, p. 598.
Cal. Year— Net. Fed.razes. Pref. D ies. Com. D ivs. Surplus.
1917............$-4,130,978 $850,000 (7%)$3-14.575 (5%)$450.000 $2,486,403
1916 . .......  2,187,554 44,000 (7%) 353,237 (5%) 400,000 1,390,317
1915   1.325,839   (7%) 361,725 (2K> 200.000 764,114Profit and loss surplus Dec. 31 1917, $5,226,241.

Office, Syracuse, N. Y .— (V. 106, p. 90, 598, 712, 717931. 1690. 1903.)

CONTINENTAL (FIRE) INSURANCE CO.. N. Y .— Stock listed on 
N. Y. Stock Exchange In Fob. 1916. In Jan. 1916 (a) the authorized Issue 
was increased from $2,000,000 to $10,000,000; (ft) the par value of shares 
was changed from $100 to $25 each; (c) $7,000,000 of the new stock paid 
for out of surplus, was distributed Jan. 10 as a stock dividend; and (d) 
•$1,000,000 now stock was offered to stockholders for subscription at par. 
Gash dlvs.. 1911 to Jan 1916, 50% per annum; 1916. Inly. 5%; l9l7. 
Jan. and July. 6%; 1918, Jan., 6% ; July, 8% .— (V. 102, p. 156. 611; V. 
101, p. 167; V. 106, p. 399.)

CONTINENTAL MOTORS CORP.—ORGANIZATION.—Incorp. In 
Virginia In Jan. 1917 (see V. 104, p. 259), and took over business and plants 
at Detroit and Muskegon, Mich., of Continental Motors Co., makers of 
"Continental" gasolene motors. Estimated output year ending Oct. 31 
1917, 160.000 motors. Common stock auth., $15,000,000; par, $10; out
standing Jan. 1918, $14,523,580. Pref. stock (offered by William P. Bon- 
brlght Sc Co. and Loe. Illgglnson Sc Co.) Is callable In 1920 as a whole at 
104 and dlv.. Increasing 1% yearly to 110 In 1926 and thereafter. Sinking 
fund equal to 20% of net profits remaining after prof dM  lend will accumu
late until entire issue can be called. No bonds. Dividends on common 
stock, it is understood, will be restricted to 6% per annum until cortain 
accumulations of earnings are effected. V. 104, p. 951. Dividends on 
pref., 1K % , quar. from April 1917 to Oct. 1918. Dividond on coin, stock 
No. 1, Juno 15 1917, 1K % : Dec. 5 1917, 2% ; Feb. 1918 to Oct. 30 1918, 
1K %  quar. V. 105, p. 2187, 2275. Liberty motors, V. 105, p. 2158. 

REPORT.— For 9K months to Oct. 31 1917, V. 106, p. 503, 610. 
Profits. Int. Drprec. Fed.Tax. Pf. Divs. Com.Din. Bal.. Sur. 

$2,052.068 $25,106 $390,117 $240,000 $178,305 $217,928 $1,000,579 
Pres., Benj. F. Tobin, Detroit; V.-Pros., R. W. Judson; Soc., VY. R. 

Angell; Treas., A. II. Zimmerman.— (V. 106, p. 503, 610.)
(THE) CON TINEN TAL OIL CO.— ORGANIZA TION, .fee.— Incorp. In Colorado April 1913 as successor of the Iowa company of the same name, 

each share of stock receiving ten times the amount In new stock. V. 96. 
p.492, 1091. 1158. Formerly controlled by Standard Oil Co. of N. J.. but 
segregated In 1911. See Standard Oil Co. of N. .1.. V 85. p 216. 790; V. 93. 
p. 1390. Stock, $3,000,000: par, $100. Stockholders voted Sopt. 17 1917 
to increase the auth. stock from $3,000,000 to $12,000,000. V. 105. p. 
1212. Dividends paid Sept. 1913 to Sopt. 16 1918. 12% (3% Q. M .). 
Pres.. E. T. Wilson; Treas., C. E. Strong. Office. Denver, Colo. Earn
ings for year 1915 (V. 103. p. 2308). (V. 105. p. 719. 822, 1212, 2368.)

COPPER RANGE CO.—ORGANIZATION.— Incorp. In Mich. Jan. 20
1899. See V. 105. p. 610; V. 101, p. 925. Has extensive land holdings 
and mineral rights in Lake Superior district, Mich. Owns the stock of 
Triraountain and Atlantic mining companies and Coppor Range RR. (see 
"Railroads"), 99.69%, 97% and 100%, respectively,and50% ofOhampion Co.

Dividends.— Since Aug. 1915: 1915, 12%; 1916. 40% 1017, 40% (10%
Q.-M.); 1918, Marca, Juno and Sept., 6% . V. 106, p. 2125.

REPORT.— Report for cal. year 1917 showed (V. 106, p. 2225):
1917. 1916. 1915. 1914.

Copper produced (lbs.). 45,013.301 54,747,498 53,739.442 27,857.457
Total revonuo-.............$13,097,933 $13,910,036 $9,373,120 $3,726,389
Net for dividends..........  4,966,825 6.078,190 3,564,762 494,601
Dividond s paid-------- (40) 3.9 13.913 (40) 3941,648 (12)1182.003 ________

Pres.. William A. Paine, Boston.— (V. 100, p. 604, 717, 1798, 2125, 2225.) 
CORN PRODUCTS REFINING CO.—ORGANIZA TION. -in corp  Feo.8 

1906 per Plan V. 82. p. 103. 1321: V. 85. n. 527-V. 86 p 1412- v <*7 p 4 2 ; 
V. 96. p. 996; V. 90, p. 845. Status Doc. 1916 and report 1906 to 1916. 
V. 103. p. 2337. Plants at Argo, Granite City and Pekin. III., Edgowater.
N. J.. and Oswego, N. Y. (Nat. Starch Co.): total dally grinding capacity 
In Aug. 1917, 135.000bushels (excluding fire rosorvo plant). V. 105. p. 501. 
V. 84, p. 696; V. 87. p. 938: V. 88. p. 628, 1623; V. 90. p. 815; V. 92. p. 
165, 883; V. 9$, p. 915. In June 1916 the U. S. Dlst. Court In N. Y. held 
the company to have violated the Sherman Anti-Trust Law and ordored 
the filing of a dissolution plan within 120 days. Appeal taken to U. S, 
Suprome Court V. 103. p. 13. 63. 1689. 1891, 2345; V. 105. p. 501: 
V. 10b, p. 90. Wages advanced 10% in April 1918. V. 106, p. 1464, 

STOCK.—It is proposed eventually to reduce the stock. No plan 
arranged to Jan. 1918. V. 103, p. 63. V. 98. p. 1002; V. 100, p. 1170. 
PREF DIVS.— 06. ’07. ’08-T1. 1912. ’ 13. ’ 14. ’ 15. ’ 10. T7. 1918.
Regular ( % ) . .  2 7 4 yrly. abt. 6 5 5 5 5 7 l K . l K . l K . -
Bxtra (% ) .................... 1 yrly.................................. 19 10

With the regular l K % quarterly the pref. sharos In 1917 rocetved’ fn 
Jan , April and July each 5% and In Oct. 4 1-6%. extinguishing all 
accumulations. V. 104. p. 1147. 2555: V. 105. p. 392.

In March 1918 Pros. Bedford Informed tho sharoholdors that in view of 
the informal understanding with the court, no action on tho common dlv. 
would bo taken by the management until tho final determination of tho anti
trust suit, which Is now before the U. S. Suprome Court. V. 100, p. 1347,90.

BONDS.— Of the N. Y. Glucose 6s, 4% ot eaon bond ($4lb is rctlrabie 
Sept. 1 yearly beginning 1902. but they are not sub to call. V 74 p 1086 

The 1st 25-year 5s ot 1909 ($10,000,000 auth. Issue) are secured by a first 
lien on all the property of the company and Its subsidiaries now owned or 
hereafter acquired (except certain real estate In Chicago), subjoct only to
N. Y. Glucose 1st 6s. Annual sinking fund of 2% of total at any time 
Issuer I may he used to draw bonds at 105 and Int. Of tho bonds $5,870,000 
issued $1,463,000 had on Dec. 31 1917 been acquired by tho company by 
purchase or oxchango. As to other bonds retired (largely In 1917), seo foot
note to table at head of page and V. 106, p. 1034. V. 88, p. 1064, 1256, 
1439: V. 90. p. 815, 846; V. 93, p. 348; V. 105, p. 1423.

EARNINGS.—Three months ending March 31 (V. 107, p. 505):
6 Months ending June 30—  1918. 1917. 1916.

Net profits available for pref. divs-$x6,169,699 $7,141,663 $2,294,028
Preferred dividends paid...........(3K)1,043,941(3K)1043,94I, (2^)745,672

Balance rphp for Juno 30,quar. $,r)il25,758 $0,097,722 $1,548,356
x After deducting for period In 1918 estimated Federal, fee., tax. &c.
REPORT.— For year 1917. V. 106, p. 1033 (operations March 1918. 

V. 108, p. 1347):
Cal. Total Interest, Deprec’n, Dividends Balance.

Year—  Income. Tazes.&c. Repairs.Ac. Paid. Surplus.

Total accumulated surplus Dec. 31 1917 ,$18,341,348, agst. $13,306,248 Dec. 31 1916. See V. 106, p. 1034.
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Rate

%
When

Payable
Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Text
7
6 g 6 g
V

Q—F 
Q— M 

J & J 
A A O 
J & J 
J & J

Nov 1 '18 2X  
Sept 1 '18 IX  
July 1 1932 
Oct 1 1920 
July 1 1919 
Jan '19 to ’20

Baltimore, Md
do do 

Central Trust Co N V 
Equitable Tr Co, Balt 
Central Trust Co, N Y

See text Q—M Sept 14 *18 IX Checks mailed
See text Q—M Sept 30 18 IX  

To June 30 1920 
Marl919to PH ■ 
July 15 '18 to'20

Checks mailed fr Tr ofiice
5
5

M A S Union Trust Co. Plttsp g

7
20 in '18 
7 per anu 

6 g

Q—J 
Q -J

—J
J A J

Oct 1 1918. IX  
Sept 30 '18 2 X 
Sept 30 '18 IX  
Jan 1919 to '21

Guaranty Trust Go. N Y 
129 Front St, N Y 

do do 
New York

MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page ]

Golden and Company—Common stock 525.000.000...........
Prof stock 7% cumulative convertible $7,000,000------------
Convertible s f bonds $20,000,000 A & B text.-------------------
Oosden A Oo (old) 1st M convertible s f bonds......... ............
Oosden Oil & Gas convertible M s f  notes-----  — - - - - -
Oosden A Co Equip trust duo yearly V . 104. p.1706 C ol.c
Other equipment trusts Juno 30 1918— - —  ----------------

(Wml Cramp & Sons Ship & Engine Bldg Co—See text 
Crescent Pipe Line Co—Stock $3,UUU,UUU-- - - - - - - - - - - - - - - -
Crucible Steel Co-Common stock autnorlzed $2o.000,000-_ 

Preferred (a A d) 7% cumulative $25,000,000 authorized. .  
Dividend scrip payable annually—  - - - - - - - - - - - - - -  —  -
P i t t s  I'm • St»*,• i i ,i 1st \| $ 2 5 0 ,0 0 0  vrly begin 1910.UPi.xc*
Halcomb Steel Co 2nd M , duo $55,000 yearly.......................

Cuba Cane Sugar Corp—Com ?tk 5 0 0 .0 0 0  mares no par—
Prof stock 7% cum convert rod 120 $50,000,000--------------

Cuban-Ainerican sugar Co—Common stock.................. .........
P r e f e r r e d  (a A d) stock 7% cumulative........ ...................
First Lion g notes call 101. duo $2,000,000 yrly.Cexxxxc*

Date
Bonds

1917
1910
1916
1917

1911 
1911

1918

Par
Value

$5
5

1,000
1.000
1.000

50
100
100

None
100
lOt
inn

1.000

Amount
Outstanding

$18,011,398
3,481,110
9.457.500

869.000 
380 000 
269 000

1,232,600
3.000.000

25.000. 000
25.000. 000 

1,587,367 6.750.9 in
110.000 

500.000 shs 
*50.000.000

9.999.500 7,893.899

DIRECTORS.— E. T. Bedford (Pres.), W. J. Matheson (V.-P.), E. B* 
Walden. G. M. Moffett (V.-P.). F .T  Fisher (Sec-Troas) O. H. Kelsey- 
O. M. Warner. O. S. Mahana, T. P. Kingsford. W. II. Nichols Jr A. A- 
Smith. A. B. Boardman, Proston Davies, F. II. Hall, Willis D. Wood.— 
(V. 106. p. 601, 1033, 1347. 1798. 2454; V._ 107. p. 505. 1387.)
“ COSDEN AND CO. — 0 115 A*N 1ZATIO N.— Incurpin Dela. July 9 191. 

as a consolidation (per plan in V. 104, p. 2018, 2455) of Oosden A Co 
and Oosden Oil A Gas Co. The new co. (V. 104, p. 2007) owns and 
controls (a) some 200,000 acres in Okla. A Kan. argely proven oil land and 
holdings in ocher sections of the mid-continent field, average production In 
May 1917 about 15.'KID barrels per day; (b) nine lino system, about 250 miles 
la length, conno^tlav? the producing area with the refineries; (c) 2,400 tank 
car*; Id, mo lorn refinery, dally capacity. 40.009 bbls.. lubricating oil and 
wax plant facilities for refining crude oil into gasoline, &c. V. 105 p. 822.

STOCK.— Prof, stock auth., $7,009,000, of which $3,500,000 reserved 
for future capital requirements. Par, 85, redeemable at $6 per share (all oi 
part), preferrtMl as to assets and convertible, at option of holder. Into com 
mon stock, on or before July 1 1919 at the rate of 311 o0 and thereafter at 
$15 par amount, of prof, stock for one share of common stock. In Aug 
1917 as result of offering of 640,000 shares of now stock, tho conversion 
price of series A bonds was lowered from $15 to 813 95 and the B bond* 
from *13 50 to $12 55. Tho series B bonds are convertible at lower rat, 
until July 1 1919, after which both are convertible at $1.5.

DIVIDENDS.— In Sent. 1917 an extra dividend of 4% was decland 
on the common stock In addition to tho initial quarterly 2% , payable Nov. 1.
On Feb 1 1918, In view of extraordinary conditions duo to cold weather and 
railroad congestion the common dividend of 5% was paid In common •■took 
in liou or cash and this was repeated in May; Aug. 1918, 2 X %  was paid in 
common stock. Increasing the outstanding stock to $18,011,398. Nov. 
1918, 2 X %  cash. V. 106.p. 300. 1464; V. 107, p. 1581.

In Aug 1917 holders of tho outstanding stock, then amounting to about 
$12,600,000 common and $3,440,000 prof, wore offered the right to sub 
scribo at $10 per share (par $5) for $3,300,000 new common stock. In 
amounts equal to 23% of the common and 8 X %  of the prof, stock held by 
them on Aug 14, subscriptions payable either In full on Aug. 30 or 50% 
Aug. 30 and 50% Oct. 1. This Issue (underwritten) provide for rotire 
ment of 52.767,000 purchase money obligations or Oosden Oil A Gas Oo 
Ac. V 105 P 610. 1000. 1107.BONDS —Fifteen-year convertible sinking fund gold bonds (V. 105, P 
1000), total auth . $20,000,000. Including (1) $2,767,000 reserved to retire 
purchase money obligations, but right of Issue rescinded In Sept. 1917. 
See "Stock" above; (2) $5,809,500 reserved for 85% of cost of future addi
tions, Ac.; (3) the balance, $11,423,500, then Issuable, with equal security 
and sinking fund protection and after July 1 1919 alike in all particulars, 
but till then differently convertible at option of holder Into coiuiuou stock, 
viz.: (a) $5,420,500 series A (exchanged for Oosden A Co. 1st convertible 
6s. $ for $), convertible at all times at rate of $13 95 face amount of bonds, 
for one $5 share of stock' (6) $5,997,000 series B (exchanged for $5,997 ,000 
Oosden Oil A Gas Oo. 3-yoar convertible 6% notes), convertible like series 
A after Julv 1 1919, but prior to that date at $12 55 face value of series B 
for one shire of stock. Annual sinking fund equal to 5% of bonds Issued 
or 20% of not earnings, whichever is larger. On Juno 30 1918. $9,457,500 
of those bonds wore outstanding, excluding $620,000 in sinking fund and 
$46,000 in treasury. V. 107, p. 1097; V. 105, p. 822; V. 101, p. 1706. 
Notes payablo Juno 30 1918, $2,565,082. V. 107, p. 109.

EARNINGS.— For yoar 1917 (V. 106, p. 1038, and 6 mos. 1918, V. 107,
P‘ *0a7"  6 mos. 1918.
Net earns, after normal taxes, bond interest, A c .. $3,819,171 
Deduct—Dlvs. on com. (in 19l8paid in stock) (3X %)12l,838l

Dividends paid on prof, s to ck --- - ------— (10%) 1,637,300/
Depreciation, depletion, war taxos, Ac., charges, not .shown

Year 1917. 
$9,567,593 
2,679,033
5,921.811

Balance, surplus, for calendar yoar 1917— --_  $2,060,033 $966,749
OFFICERS.— Pres., J. S. Oosden; V.-Prosts., A. W. Glosko, Jacob 

France and E. R. Perry; Sec. and Troas., E. M. Rouzer. Offices, Tulsa, 
Okla., and Baltimore, Mil.— (V. 107, p. 85, 1097, 1581.)

(WAt.) CRAMP A SONS’ SHIP & ENQINE BUILD I NO CO.— Incorp 
in Ponn. March 26 1872. Properties owned, V. 78. p. 40; V. 90. p. 916.

In June 1915 a largo Interest was acquired by New York anti other 
parties. V. 100, p. 2013; V. 101, p, 50; V. 102, p. 156. War business 
April 1918, 57 vessels, V. 107, p. 78. In Nov. 1917 purchased for sotno 
$1,500,000 the 5X-acre plant of tho Do La Vergno Machine Go. of Now 
York, for use, it Is said, In tho construction of marine engines, Diesel 
engines and refrigerating machinery.— V. 105, p. 2001.

STOCK.—Stork (as Increased June 1903), $6,250,000; outstanding, $6,
098,000; par of shares, $100. Of this, $5,621,000 has boon deposited with 
voting trustoos. viz.: E. T. Stotesbury and Levi L. Rue. Phlla., and Geo. F 
Baker N Y  V 70 p 021 975 1087; V. 101 p 290; V 102. p. 803 
LATEST / '95. ’96-'97. '98. '99. '00. '01. '02. '03-'16. 1917. 1918.

DIVS --%  ( 7 Nono l k  5 5 5 3X  None Aug., 3% 3, 3
In May 1917 rosumod dividends, 3% being paid Aug. 1 and 3% Feb. 

and Aug. 1918.
Funded Debt April 30 1918, $5,199,444 (V. 107, p. 781.) 

20-year 5% serial notos of 1903, duo $170,000 s.-a. Jan. 1 1919 to 
July 1 1923. but eallablo at 102X- Secured by deposit of
Oonsol. Mtgo. 5% bonds........................................... - ................ $739,000

1st Mtgo. 5% gold bonds of 1899. due Mar. 1 1929, but call
able $25,000 yearly at 110; interest M. A S............................... 1,025.000

Oonsol. Mtge. bonds, $7,500,000; lsued in exchange for 20-yoar
serial notes---------------------------------------------------------------------- - 1,330,000

Ronowablo 5% ono-year notos (V. 103, p. 63) originally $1,500
000, secured by $1,670,000 Consol, bonds; $500,000 paid off 
Juno 27 1918 and remainder extended 6 months. V. 107,p. 1387. 1,000,000

Real estate mortgage and ground rents........................................... 605,444
REPORT.— Report for 1917-18, In V. 106, p. 78, showed:

1918. 1917. | 1918. 1917.
Not earnings.$2.981,8 15 $1,759,486 All Interest... $288,606 $257,496
Deduct dopr'n 291,826 213,061 |BaL, surplus. 2,398,413 1,288,920

Dividends of 6% p. a-. Aug. 1 191/ call for $305,880 per aim.
Profit and loss surplus Apr. 30 1918, $8,995,756.

DIRECTORS.— H. A. Berwind, Androw Fletcher, Ilobokon, N. J., 
W, Hlncklo Smith II S. Grove, (Chairman), TI. VV. Hand. O. E. Mather; 
G. II. McFaddan, Phlla.: 11. B. Taylor. Phlla.; Carroll S. Smith, N. Y. 
City; \Y. Potts of Wycbrook, Pa.; J. II. Mull, Phlla.; and Charles Hayden, 
N. Y. Officers: Pros., J. Harry Mull; V.-Pros., H. B. Taylor; Sec. A 
Troas., O. T. Taylor; Asst. Soc., R. L. IIowo, and Asst. Troas., C. L. 
Potawon.— (V. 106, p. 710, 2563. 2700; V. 107. p. 78. 1387.) . j j

CRESCENT PIPE LINE CO,—ORGANIZATION, Ac.— Incorporated 
in Pennsylvania in 1891. Has pipe line from Greggs, Pa., to Marcus Hook, 
Pa., 269 miles. Formerly controlled by Standard Oil Co. of N. J.. but 
segregated in 1911. See Standard Oil Co., V. 85, p. 216, 790: V. 93. p. 
1390. Stock, $3,000,000; par, $50. Dividends, 3% quar.. Mar. 1912 to 
Mar. 1914 inch: June 1914. 2 X % : Sept.. 2% : Dec. 1914 to Sept. 1918 
1X %  quar. V. 99, p. 470, 1454. Report for cal. year 1917 in V. 106, 
p. 610, showed net income, $167,129; divs. (6%), $180,000; bal.. def., 
$12,871. In 1916. net. $193,092. 323 4th Ave., Pittsburgh.— (V .108,p .712

CREX CARPET CO.— V. 103, p- 819; V. 107, t>. 1037. 1387.
CRUCIBLE STEEL CO. OF AMERICA.— ORGANIZATION.—Tmw- 

oor I d 111 N. J, on July 21 19 in. V. 71, p. 32; V. 73. p. 842 V «4 n 673) 
V. 101, p. 290. In years 1916-17 a large part of tho exceptionally heavy 
earnings were applied to additions and improvements (new open-hearth 
steel plant, Ac.), to render the company impregnable against competition, 
domestic and foreign, $20,000,000 of surplus Income having been appro
priated for and Invested in additions to property and working capital. 
V. 103, p. 1790; V. 105, p. 1895.

The Pittsburgh Crucioie Steel Co., all of whose stock is owned by the 
Crucible Steel Co. of America, purchased the property of Midland Steel Co. 
(w 83 n 41) ownin' < nlnnt it Midland fa  also 501 a res »f ’and, and 
sold an issuo of $7,500,000 1st M. 5% bonds, guar. p. A i. by Crucible Steel 
Co., dated 1911 and maturing $250,000 annually, beginning 1916. V. 92. 
p. 525, 728: V. 95. p. 1272; V. 99. p. 1449: V. 101, p. 1551; V. 105. p. 1895. 
In July 1918 ground was broken by tho Pittsburgh Crucible Steel Co. for a 
now largo, modern blast furnace required by the demands of tho Govern
ment, and which will cost approximately $2,000,000. V. 107. p. 406.

Halcomb Steel Co. of Syracuse (controlled by stock) 2d M. 5s of 1911 
(guar. p. A 1.) see V. 92. p. 728, 397; V. 103, p. 2082; V. 104, p. 2346;
V. 105, p. 2545; V. 106. p. 611.

Tho foregoing Issues constitute tho $7,165,000 guaranteed bonds men
tioned in V. 105, p. 1895.

Guarantees interest ($45,000 yearly) on Norwalk Steel 4X s of 1910, 
due July 1 1929, having tho option to purchase the same before maturity 
at 80 and tat. (V. 95, p. 424): also prin. and int. of bonds of the St. Clair 
Stool and St. Clair Furnace Co. jointly with U. S. Steel Corporation.

Tho company called and on Jan. 1 1918 paid all the $751,000 outstand
ing bonds of the Crucible Coal Co. and on June 1 1917 the $1,200,000 Cru
cible Fuel Co. bonds out of profits of 1917.

DTVS.—  '06. 07. '08. 09. '10. ’ 11-'13. '14. '15. '16. '17. 1918.
On p r o f . . .% 6 5X  0 5kl 7 7 yrly. 3X  IX  7 7 I X . I X , I X . -
doaco'ns.%  [In 1910 XAlOscj 6 18% ------

In Cal. year 1917 paid the regular 7% (1% Q-M) on the pref. shares 
and also 18% % of accumulated dividends, clearing all accumulations.

The directors on Jan. 17 1918 decided it would be “ injudicious to consider 
any dividends on the common shares during this year.” — V. 106. p. 400.

REPORT.— For year ending Aug. 31 1917, V. 105. p. 1895, showed:
Bal., Surp.

Flsc.Yr. Profits. Depr.,Ac. Conting. Interest. Pref. Div. or def,
$ $ S S $ $

1916-17.16,161,237 3,375.000 ........... 503.879 (30X)7.562.500 4,719.858
1915-16.10.528.748 1,915.240 794.570 595.282 (8X >2.125.000 11,098,655
1914-15. 5,220.921 1,464.616 48.413 634.112 ........................ 3.073,750
1913-14. 2,991.602 1,316.322 50.755 609.480 (7%).17l5.000def.734.961

On Aug. 31 1917 profit and loss surplus was $6,263,464; surplus, appro
priated to additions, Improvements, Ac.. $20,000,000.

On basis of profits for the 8 mos. ending Aug. 31 1917 tho amount re
quired to meet war taxes (,ncl. associate cos.), has been estimated at 
between $6,000,000 and $7,000,000 per annum. Balance sheet of Aug. 
31 1917 showed under “ current liabilities” Interest and t.-fxes accrued, 
taci. war taxes, *3,018,400 against $314,000 in 1916. V. 105. p. 1895.

Chairman, Herbert Du Puy; Pres., O. H. Wharton; Troas. ASec., Geo. 
A. Turvillo. Exec. Committee: Herbert Du Puy; G. W. Crawford, H D.
W. Eng.ish. John A. Sutton, H. S. A. Stewart, O. U. Wharton and J O. 
Neff. Office, Oliver Bldg., Pittsburgh, Pa.— V. 106, p. 1347. 1903: 
V. 107, p. 406.)

CUBA CANE SUOAR CORPORATION.—ORGANIZATION .— In
corporated In Dec. 1915 In N Y. A consolidation of 17 sugar plantations, 
said to havo an annual capacity of 4.000.000 bags (325 lbs each). V 103, 
p. 64; V. 102, p. 1628. In July 1916 acquired Stewart Sugar Co. of Cuba 
(output of 500,000 bags a year). V. 102, p. 2344; V. 103, p. 64, 496.

STOCK.—Auchorlzed. *50.000.000 7% cum. conv. pref. (par *100), and 
1,000,000 shares common (Including 500.000 shares reserved for conversion 
of pref. stock): no par. Pref. Is redeemable at 120 and Int and Is preferred 
as to assets and dividends Convertible Into common, share for share, at 
any time at option of holder V 103. p. 64. 1794.

DIVIDENDS.— On pref. April 1916 to Oct. 1 1918, 7% p. a. (1X  % qu.)
REPORT.— For year ending Sept. 30 1917, see V 105. p. 2540 2550

161916-17. 10 Mos
$ s

Net profits... 11,095.531 14,729.087
Interest chgs. 244,013 91,385
Res. for taxes.xl,286,471 290,000
Plantat’n exp. _____   918,689

161916-17. 10 Mos.
$ S

Deprec'n res. 1,750.000 1,250.000
Res. for doubt

ful accts..Ac 500.000 ---------
Pref. divs..(7)3,500,000(5X12327505
Balance........... 3,815.017 9.851.507

x Includes Income and war excess profits taxes.
Total p. A 1. surplus, Sept. 30 1917, $13,666.525- 
OFFIOERS.— Albert Strauss. Chairman; Manuel RIonda. Pres.; 

Reglno Truffin; Frederick Strauss, Alfred Jaretzki and R. Braga RIonda, 
Vice-Presidents: H. F Krovor, Sec. an 1 Treas. N. Y. office. 112 Wall St. 
J. A W. Scligman A Co., N. Y .. are Interested.— (V. 106, p. 300, 604.)

CUBAN-AMERICAN SUOAR C O . — ORGANIZATION.—Incorporated 
Sept. 19 1906 In New Jersey and controls and operates, through Its snb- 
oompanles, eight sugar plantations In Cuba and two sugar refineries, one in 
Cuba and one In Louisiana. Annual capacity ol Cuban plantations, 
225,000 tons of sugar. Compare V. 89, p. 719: V. 90, p. 910. 

DIVIDENDS.— f '08. 09 '10. '11-14. '15- '16
On profered_______% j 7 1% 8%  7 y ’ ly 14 7
On com m on________l — - -  -_ -- - -  10
Common, extra__  _ . .  _ . .  10
Common, s to ck__  . .  _ . .  ___  - - 40

On Oct. 1 1917 an extra cash dividend of 10% was paid with the regular 
quarterly 2X % - On Oct. 2 1916 10% cash and 40% stock.

NOTES.—Total authorized Issue. $6,000,000 sold In Dec 1917 (V. 
*05, p. 2545) to provide treasury with cash for payment of the balance 
-8,211.000 of tho $10,000,000 bond issue of 1908. The company owns all

'17
7

10
10

1918.
7 (IX  qu.) 

10 (2X  qu.)
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INDUSTRIAL STOCKS AND BONDS [Vol. 107.Jc»2
MISCELLANEOUS COMPANIES 

lFor abbreviations, Ac., see notes on first page]
Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Cudahy Pack Co-lstM$12,000,000sfcalll02J.£_____c*&r*x
Sinking fund gold notes $10,000,000 call lOl&int-IC.xxxc* 

Cumberland Pipe Line Co—Stock *1,500.000 V. 105, p.502 
Cumberland Telep & Teleg— 1st & Oen M  $15,000,000

authorized rod text____________________________ Col.xc*&r
Debentures callable at oar______ ______________________

Curtiss Aeroplane & Motor Co—Common stock_________
Pref stock 7% cum s fd call at 105 till Jan 1 '18 then 110__
1st M made to U S Govt, dated Jan 18 1918 securing in 1918

(a) Demand note for $8,000,000 to Secretary of \Var___
(b) Demand note for $3,900,000 to Secretary of Navy__

Dallas Power & Lt Co—See Electric Ry. Section.
Dayton Power & Light Co—Commou stock $14.000,000__

Pref stock 6% cum callable at 110 A dlvs $6.000.000______
Dayton Ltg Co 1st & Ref Mtge call 107H assumed.Eq.c*
Dayton El Lt Co. 1st M call 107 A  assumed_______ IC.c*
1st. & Ref M $20,000,000 « f call 105....................... K.e*
General Mtge 2-yoar 7s $1,750,000 call 101______FPkxxx

Deere & Co—Common stock *25,000,000___________ ______
Preferred (a & d) stock 7% cum not callable ______EC

Delaware Lack & Western Coal—Stock $6,800,000 _____  .
Denver Gas & El Lt— Prof (a & d) stock 6% cum call 110

First & Ref M $25,000,000 g red 105 s f ...............Ba.xxc*
1st M $8,000,000 g callable at 105 and Interest________ E
Lacombe Electric Co first mtge closed guar callable_______

1916
1918

1912
1900

$1.000
100 &c 

100
500 &c 

1.000 
None 

100
1918
1918

1907
1901Mill
1918

1911
190.3

100
100

1,000 
1,000 
I .0U0 
1,000 

100 
100 
50 

100 
1.000 

100 &c

$8,747,300
10,000,000
1,488.851

14.969.000
239.000 

217,540shrs
6,000.000

1 5,951,753 
J Oct. 1918

3.053.000 
3,018,500
2.432.000

304.000 
2.540 OOii
1.750.000 

bl7 .904.400 
a35,000.000

6 .5 9 0 ,7 0 0
1.500.000
5.372.000 
6.520,450

See toxt

5 g
7 g

See tex
5
5

J & D
J& J 15

tSee toxt
J & J 
F & A

Dec 1 1946 
July 15 1923 
July 15 '18,6%
Jan 1 1937 
Feb 1 1920

Boston & Chicago 
N Y, Boston & Chicago 
Checks mailed
Columbia Tr Co, N Y 
Nash v&NatShawBk, Bos

J & J15 Julyl5'18 34*%
On demand 
On demand

6 In 1918 Q— J
5 g 
5 g
5*

M & S
M & S
,1 Sc D
A & O

7
See text 

6
5 g
5 g 
5

Oct 1 1918 1H 
Mar 1 1937 
Mar l 1921 
J u n e  I 1 9 4  I 
April 1 1920

Equitablo Trust Co, N Y 
Harris, Forbes, NY& Chic 
( loium >1 IV do. N Y  
Fidelity Tr Co, Phila

Q—M 
Q—J 

Mthly
M tk N 
M & N

Sept 2 '18 i *4% 
Oct 15 '18214% July 1 1918 
May 1 1951 
May I 1949 
May 1 1921

Co’s Office. Moline, 111 
Checks mailed
H L Doherty & Co. N Y 

do do

(a) Additional $2,828,500 purchased and in treasury, (b) Addit tional $3 ,668,400 re served for sale to e mployees undor contracts

the capital stock except shares necessary to qualify directors and all the 
bonds of tho Chaparra Sugar Co., Tinguaro Sugar Co., Cuban Sugar Ro- 
fining Co., Unidad Sugar Co., Mercedita Sugar Co., Colonial Sugars Co., 
San Manuol Sugar Co. and Chaparra RR. Co., which bonds are pledged 
to secure this not-1 issue.

REPORT.— For yr. end. Sept. 30 1917. at length in V. 105, p. 2453, 2463.
1916-17. 1915-16.

War tax(est) $2,500,000 ______
Disc.on bds. 83,990 $61,866
In t.onbds. 498,420 529.530
Oth.int.,&c. »83,521 69,624
Bond sk.fd. 637,926 494.921
Pref. dlv__(7%>552.566 (7)552.566
Com. divs.:

Cash.. . (20) 1,999,137 (20) 1427.120 
In stock..................... (40)2854,240

1916-17. 1915-16.
Sugar sales.$38,653,479 $26,320,943
Int. rec____ 208,850 ______
Mol as. sales 714.304 492.334
Profits on

stores,&c. 768,921 530.851
' Total------$40,345,554 $27,344,128
Oper. exp .. 29,523.594 17,718,657
Gross profit$10,821,960 $9,625,471 
Deduct—
Deprec’n—  $762,030 $729,339 Surplus.. $3,704,370 $2,906,265

Total profit and loss surplus Sep. 30 1917, $13,809,610.
OFFICERS.— Pres., R. B. Flawloy: S ec .,_________ : 1st V.-P. & Troas.,

J. II. Post; Asst. Sec., Walter J. Vreeland. Office, 129 Front St., N. Y .— 
(V. 106, p. 503.)

CUBAN SUOAR MILLS CORPORATION.— V. 103, p. 2240.
(THE) CUDAHY PACKING CO.—ORGAN.—Began business in 

1887 In South Omaha, and. as subsequently enlarged, was sold on Oct 15 
1915 to present company, organized in Maine. History, V. 107, p. 294, 607.

In July 1918 had 8 main plants (in Omaha, Kansas City, Sioux City, 
Wichita. Salt Lake, Memphis, East Chicago and Los Angeles) and over lOo 
branch houses, with slaughtering, curing and preparing capacity for 15,000 
hogs, 4,000 cattle and 10,000 sheep por day. Reply to roport of Federal 
Trade Commission in July 1918, V. 107, p. 184.

DIVIDENDS ON COMMON STOCK.— In 1916, Nov., l% %  cash and 
50% in stock; March 1917 to Sept. 1918, 1M% quar. (cash).

CAPITAL STOCK.— V. 105 p.2361) Jnol 18. Auth. Oulstand'g. 
Pref. cum. ($2,000.0006%; $6,550,500 7% )par $100 $8,550,500 $8,550,500
Common stock (par $100)........................................-.11,449.500 11,449.500

B O N D S, & C.— Tho remaining $3,000,000 bonds m ay be issued up to 
2-3 of tho cost of future acquisitions, &c. Annual sinking fund, $250,000  
cash, plus 2'A% on any additional bonds. See V . 103, p. 2345- $252,700
bonds retired in Oct. 1917, reducing amount outstanding to $3,747,300.

Tho proceeds of tho $10,000,000 notes sold in July 1918 provided addi
tional working capital by reducing current liabilities. While any of these 
notes are outstanding the co. shall not further mtge. or pledge any of its as
sets, and will not issue, guarantee or ondorso any othor bonds, debentures, 
long-time notes or similar securities,except for acquisition of additional prop
erty and except “ purchase money” obligations. Tho co. will maintain "not 
quick assets” equal to at least 200% of notes outstanding. Annual sinking 
fund (first payment on or before July 15 1919, of 15% of tho total notes 
issued, will rotiro at least $1,500,000 of theso notes in each of tho yoars 
1919, 1920, 1921 and 1922. V. 107, p. 294.

REPORT.—Year 1916-17 in V.105, p.2361,2454 (compare V.107, p. 294): 
Gross Sales for Fiscal Years ending Oct. 31—Nei Earnings.

A l im .  1912-13. 1913-14. 1914-15. 1915-16. 1910-17.
Sales........ 104,408,789 109,121,449 116,162,155 133,900,986 184,811,423
Net available for dividends, after deducting all In

terest, depreciation, renewals, &c________________ 3.011.415 4,430 529
Pres., E.mV. Cudahy; V.-P., E. A. Cudahy Jr.; 2d V.-P., G .C . Shepard; 

Treas., John E. Wagner; Sec., A. W. Anderson. Chicago.— (V. 105, p. 
2361, 2454; V. 106, p. 712; V. 107, p. 184. 294, 406, 607.)

CUMBERLAND PIPE LINE CO.— ORGAN., &C.— Incorp. in 1901 in 
Kentucky. Owns pipo line in Kentucky. Formerly controlled by Stand
ard Oil Co. of N. J., segregated in 1911. V. 105, p. 502, with bal. sheet.

DIVIDENDS.— 1912. 1913. 1914. 1915. 1916. 1917.
(paid ann. in D ec.). 6 %  6 5 5 5 10%

On Dec. 15 1917 paid 1 0% ; July 15 1918, 6 % .  Report for 1917, V . 106, 
p. 610. showed: Gross profits. $487,758; divs. (1 0 % ), $148,879; surp., 
$338,879. For 1916, gross, $179,366; divs. (5 % ), $50,000; surp., $129,366. 
Pres., Forrest M. Towl; Sec. & Treas., E. It. Shopard. Offico, Oil C ity , Pa. 
— (V. 106, p. 610, 712, 717, 2760.)

CUMBERLAND TELEPHONE & TELEGRAPH CO.— Soe pago 203. 
CURTISS AERjOPLANE & MOTOR CO.—ORGANIZATION.— In

corporated in N. Y. Jan. 14 1916 to take ovor the ontire buslnoss founded 
by Glenn II. Curtiss'for the manufacture of aeroplanes, Ourtlss flying boats 
and Curtiss motors. V. 102, p. 254. Plants at Buffalo and Hammonds- 
port, N. Y., and Marblehead, Mass. V. 102, p. Oil; V. 105, p. 2097; 
V. 107. p. 406. Largo ordors in 1917, V. 105, p. 392, 822, 2458; V. 107, 
p. 1387. Patent pooling agreement, V. 104, p. 2555, 2643. Govt, finan
cing in Dec. 1917, V. 105, p. 2458. In Oct. 1918 tho Government was re
ported to have guaranteed the company against loss on buildings that cost, 
it is said, over $5,000,000 in case those are sold at closo of war. V. 107,p.1486.

CAPITAL STOCK.— Pref. stock auth. and outstanding, $6,000,000 7% 
cum. prof., par $100. Common stock auth. (as increased in Juno 1917),
303.000 shares of no par value; outstanding; 217,540 shares, including 63,000 
shares offered at $35 a share to stockholders of record. V. 104. p. 2643.

All the stock, common and pref., is hold in a 5-yeaf voting trust, expiring 
Jan. 1921. tho trustees being J. N. Willys, Toledo, J. E. Kepperley and
O. M. Keys. V. 104. p. 392, 1000.

In Aug. 1917 tho Willys-Overland Co. (which see) purchased (a) 24,000 
shares of Curtiss 7% pref. at $75 por share; (5) 60,000 shares of common at 
$25 a share; and (c) $1,600,000 Curtiss 10-yoar 6% notes, convertibio into 
common at $50. V. 106, p. 1464. t

DIVIDEND.— On pref. 7% p. a. was paid July 15 ’ 16 to July 1918 Incl. 
MORTGAGE TO SECURE NOTES TO U. S. GOVT.— In May 1918. 

under agreement with U. S. Government, all the outstanding bonds or notos 
held by tho public had been called and paid off, except roinnants for which 
bonds are in tho hands of tho several trustees; and a mortgage had boon made 
in favor of tho U. S. Government covering both tho fixed and intangible 
assets of tho company to securo 5% demand notos. Tho original issues of 
these notos (dated Jan. 18 1918) include (a) $8,000,000, payablo to Secro
tary of War; and (b) $3,900,000 to Secretary of Navy. On Sopt. 21 1918 
tho aggregated amount of tho two issuos had boon written down by deduc
tion from current billings to $5,951,753. Tho mortgage will also secure 
any further loans or advances that tho Government may find it desirable 
to mako to the company. Soe V. 106, p. 824.

REPORT.— For year ending Dec. 31 1917, V. 106, p. 2013, showed:
Sales ................................. $19,826,773
Not profits......................... $3,321,356
Income credits_________  152,506
All interest, paid_______  334,627

Taxes ($291,018) & extra
o rd in a ry ....................  $729,738

Dividends (7% )............... 420,000
B a la n c e  a fte r  d iv s . a n d  e x tr a o r d . d e d u c tio n s  o f  $ 4 3 8 ,7 2 0 _____ $ 1 ,9 8 9 ,4 9 7
T h o  e a rn in g s  fo r  th e  7  m o n th s  e n d e d  J u ly  3 1  1 9 1 8  w ero  r e p o r te d  a s  $ 7 , 

8 0 0 ,0 0 0 ,  o r  1 3 0 % ,  o n  $ 6 ,0 0 0 ,0 0 0  p r e f . s to c k . V .  1 0 7 , p . I 4 8 6 ;  V . 1 0 6 ,p . 2 1 2 7 .
O F F I C E R S .— G . I I .  C u r t is s , C h a ir m a n ; J . N .  W i l l y s ,  P ro sid o n t; J . E .  

K o p p o r le y , V .-P r e s .  &  G e n . M g r . ;  W . W . M o s s ,  V .-P r o s .  &  C o m p tr o l le r ;
C .  B . W ils o n . V .-P r e s .  in C h a r g e  o f  P r o d u c tio n ; A .  I I .  M a r k s ,  C .  M .  K o y s  
a n d  E .  C .  M o r s e ,  V ic e -P r o s ts .; J . W .  F o r s o , S e c .; J . F . P rin c e , T r e a s . ;
H .  M .  R o o t ,  A s s t .  S e c . &  A s s t .  C o m p t . ;  J . J . D o n a h u e , A s s t .  T r e a s .

Directors.— -G . I I .  C u r t is s , H a r r y  E v e r s , C .  M .  K o v s , J . A .  D .  M c C u r d y ,  
J . A lla n  S m it h , F . H .  R u s s e ll , O .  H . C o n n o r , J . E . K o o p o r lo y , W. A .  M o r 
g a n , W .  W .  M o s s , J . N .  Willys, W. B . S tr a t to n , C .  B . W ils o n  a n d  A .  H .  
M a r k s .  O f f ic e , B u f f a lo ,  N .  Y . — ( V .  1 0 7 , p . 1 3 8 7 , 1 4 8 3 .)

D A L L A S  ( T E X . )  P O W E R  &  L I G H T  C o .— S oo “ E le c tr ic  R a i lw a y  S e c .”  
a n d  n o te  o ffe r in g  in  “ C h r o n ic le ,”  V . 1 0 8 , p . 8 2 4 .

D A Y T O N  ( O .)  P O W E R  &  L I G H T  C O . — O R G A N I Z A T I O N . — I n c o r p .  
In O h io  M a r c h  2 3  1 9 11  a u d  Is s u p p ly in g  e lec tr ic  lig h t a n d  p o w er In D a v t o n ,
O . .  c o v e r in g  th e  e n tire  c i t y ,  a lso  In n u m e ro u s  n e ig h b o rin g  m u n ic ip a lit ie s ,  
in  th o  D a y t o n ,  X e n i a ,  P iq u a  a n d  W ilm in g t o n  d is tr ic ts . N o  d iv s . o n  c o m .  to  
O c t .  1 9 1 8 . D iv s .  o n  p r e f . s t o c k  f r o m  O c t . 19 11  to  O c t .  1 9 1 8 , in c h , 6 %  p o r  
a n n u m  ( I A %  Q .- J . ) ;  n o n o  o n  c o m m o n  to  O c t .  1 9 1 6 .

In  O c t . 1 9 1 8  N . Y .  S to c k  E x c h a n g e  a u th o r iz e d  th o  lis t in g  o f  $ 5 3 5 ,5 0 0  
a d d it io n a l c u m . p r e f .  s t o c k , m a k in g  th o  to ta l  lis to d  $ 2 ,3 2 2 ,5 0 0 ,  w h e n  
$ 2 4 ,0 0 0  t r e a s u r y  s to c k  is  s o ld . V .  1 0 7 , p . 1 3 8 7 , 1 4 8 9 .

F ir st  &  R e f . M .  5 %  b o n d s  ( $ 2 0 ,0 0 0 ,0 0 0  a u th .)  a r e  c a lla b le  a t  105  o n  or  
b e fo re  D e c . 3 1  1 9 3 6 , a n d  d e c re a sin g  1 %  fo r  ea ch  su c c e e d in g  y e a r  to  101 in  
1 9 40  a n d  1 9 4 1 . (S e e  V .  9 1 , p. 2 S 2 ) .  C o lu m b ia  T r u s t  C o . ,  t r u s te e .  

V .  1 0 5 , p .  8 2 2 :  V .  1 0 8 ,  p . 8 2 4 .
In  A p ril 1 9 1 8  s o ld  $ 1 ,7 5 0 ,0 0 0  2 -y o a r  G o n . M t g e .  7 s ; n o  o th o r  b o n d s  c a n  

b o  issu ed  w h ile  t h e y  re m a in  o u t  o x c o p t for r e fu n d in g  th o rn . V . 1 0 6 , p .1 1 2 9 .
E A R N I N G S . — 8  m o s . ,| 1 9 1 8 ........................G r o s s , $ 1 ,4 8 2 ,3 1 1 ;  n o t , $ 4 3 9 ,9 9 1

J a n . I to  A u g .  3 1 .  \ 1 9 1 7 _____________ G r o s s , 1 ,1 6 3 ,3 5 7 ;  n o t , 3 7 5 ,3 7 6
F ix ed  c h a r g e s  fo r  8  m o s . In 1 9 1 8 , $ 3 1 8 ,5 9 4 ;  p r e f .  d iv id e n d s , $ 1 1 8 ,6 3 3 ;  

b a l . ,  s u r . ,  $ 2 3 ,5 7 9 .  V .  1 0 7 , p . 1 4 8 4 .

R E P O R T .— F o r  y e a r  e n d e d  D e c .  31  1 9 1 7 :
Cal. Yr. Grots. Net. Other Inc. Charqes. Pref. Div. Surnl,

1 9 1 7 .................$ 1 ,8 8 0 ,6 1 8  $ 6 1 4 ,0 7 3  $ 1 0 ,3 3 4  $ 3 0 5 ,9 7 8  $ 1 7 7 ,7 5 0  $ 1 4 0 ,6 7 9
1 9 1 6 -------------- 1 ,6 1 3 ,8 7 4  6 1 3 ,9 1 2  6 .6 1 9  2 3 5 ,9 6 4  17 5  9 3 8  2 0 8 ,6 2 9
1 9 1 5 ................  1 .0 9 8 ,0 6 5  5 1 8 .4 3 4  1 2 .9 8 7  2 1 7 .9 3 2  1 2 8  3 4 6  1 8 5 .1 9 3

P r e s . ,  F .  M .  T a i t ;  A s s t .  S e c . &  T r o a s . ,  O . E .  H o w la n d .— ( V .  1 0 7 ,  p .  1 4 8 4 .)

D E E R E  &  C O . — O R G A N I Z A T I O N . — B u sin ess  fo u n d e d  In 1 8 3 7 ; In q o rp . 
In 1 8 6 8  a u d  a g a in  In 111. In 1 9 1 1 . M a n u f .s t e e l  p lo w s , fa r m  Im p le m e n ts  a n d  
v e h ic les . V .  9 2 .  p .  9 5 9 .  1 2 4 5 .  1 3 1 3 , 1 5 0 2 ; V .  9 5 ,  p . 2 3 8 .  2 9 9  

S T O C K . — P ro f, s t o c k . S e e  V .  9 2 ,  p . 1 5 0 2 ; V . 9 5 .  p . 2 9 9 .  8 2 0  C o m m o n  
sto c k  Is h e ld  In v o tin g  tru s t  e x p ir in g  N o v  l 1 9 2 0 . V o t in g  tr u s te e s , W ill ia m  
B u tto r w o r th . W .  L . V e l le . B u rto n  F . P e e k , G o o . W  M ix t e r  a n d  G .  N .  
P ee k  o f  M o lin e , 111., a n d  C h a r le s  O .  W e b b e r  o f  M in n o w ) ills  M in n

O u ts ta n d in g  c o m m o n  s to c k  D e c . 3 1  1 9 1 7 , $ 1 7 ,9 0 1 ,4 0 0 ,  w ith  a d d it io n a l  
$ 3 ,6 6 8 ,4 0 0  p r a c t ic a lly  all o f  rese rv e d  for sa lo  t o  o m p lo y o o s  u n d o r c o n t r a c t s .  
V .  1 0 8 , p . 9 2 1 .  D i v .  o n  p ro f. S o p t . 19 11  t o  S o p t . 1 9 1 8 , in c l . ,  1 H %  q u a r .

F r o m  1 9 11  to  N o v .  I 1 9 1 7  th o  c o m p a n y  h ail p a id  o f f  all Its $ 5 ,0 0 0 ,0 0 0  
seria l g o ld  n o to s o f  1 9 1 0 , a n d  a ll o f  Its 3 5 0 0 .0 9 0  d e b e n tu r e s  an d re d u ce d  its  
n o te s  p a y a b le  fr o m  $ 7 ,7 1 5 ,2 3 1  to  $ 3 8 ,5 0 0 .  S u b . c o . s to c k s  n o t a c q u ire d  
N o v .  1 1 9 1 7 , $ 7 ,0 0 0  a n d  b o n d s  &  m t g e s .,  $ 0 0 2 ,0 0 0 .  V .  1 0 6 , p .  9 2 1 .

R E P O R T . — 'R e p o r t  fo r  y o a r  e n d in g  O c t . 3 1  1 9 1 7  In V . 1 0 3 , p . 9 2 1 :
Oct. 31 *Total Net Adm.,&c., Deb. Int. Depre- Pref Dios. Balance,

Year. Earnings. Etas. ( Net) . .% « .  lion, <sc. ( 7 % >  Surplus.
1 9 1 6 - 1 7 ______ $ 5 ,8 5 1 ,1 3 0  $ 6 5 1 ,2 8 7  $ 9 4 ,3 6 3 $ 1 7 3 ,4 5 5  $ 2 ,5 1 8 ,4 5 5  $ 2 ,4 1 .3 ,5 7 0
1 9 1 5 -1 6 ______  4 .7 8 3 ,0 3 1  4 0 3 .3 2 7  1 6 2 .9 9 0  9 8 ,7 7 1  2 .6 1 7 .9 9 5  1 ,4 6 9 .9 9 8
1 9 1 4  1 5 -------  3 .9 0 4 .9 5 7  3 4 0  134 2 1 0 ,1 0 3  1 0 6 ,3 9 2  2 .0 4 7 ,9 9 5  6 0 0 ,0 2 9

* A f t e r  d e d u c t in g  p r o v is io n  fo r  a ll ta x o s .
O F F I C E R S .— P r o s ., W i n .  B u tto r w o r th ; S o c . &  C o m p t . ,  T .  F .  W h a r t o n ;  

T r o a s . ,  G e o . W .  C r a m p t o n . O f f ic o , M o lin o , II I .— ( V .  1 0 8 , p .  5 0 3 ,  9 2 4 .)

D E L A W A R E  L A C K A W A N N A  (fe W E S T E R N  C O A L  C O . - I n o o r p o r a t o d  
in N e w  J e rse y  o n  J u n o  3 0  1 9 0 9 . P u rc h a se s ooal p ro d u c e d  b y  th e D . L . & V V . 
R R . in  P e n n s y lv a n ia  tor 6 5 %  o f  th e  m a r k e t v a lu e  a t  t im e  o f sa le  ( N .  Y .  
•tdew ater price) a s s u m in g  all t r a n s o c t a r io n  ch a rg e s fr»rn  th e m in e s .  
S to c k , $ 6 ,5 9 0 ,7 0 0 .  a c q u ir e d  b y  D .  L .  &  W .  R R .  s to c k h o ld e r s  J u ly  2 0  1 9 0 9 .  
V .  8 9 .  p .  4 6 ; V .  9 0 .  p  5 0 1 .

D I V S . —  ( 1 0 .  ' l l .  1 2 . * 1 3 . '1 4 .  T 5 .  1 9 1 6 .  1 9 1 7 . .  1 9 I S .
R e g u la r  . . %  10 10  10  10  1 0  1 0  1 0  y r ly  10  2 A 2 A 2 A 2 A
E x t r a ---------% [ ...............................  2 0  1 0  5 0  10% T e x t  T e x t

E x tr a  d iv id e n d s  In 1 9 1 7 , J u n o , 5 0 %  c a s h ; D o c .  2 8 ,  4 0 % ;  In b o n d s  a n d  
n o te s  a t  p a r , v i z . ,  1 5 %  in B ritish  n o to s  o f  1 9 1 9  a n d  19 21 a n d  2 5 %  In U . S .  
L ib e r t y  L o a n  4 s , d u o  1 9 4 2 ; J u ly  1 9 1 8 , 3 0 %  in  U . S . L ib o r ty  L o a n  4 K s .  
V .  1 0 5 , p . 2 3 6 8 ;  V . 1 0 7 , p . 1 8 4 .

T h e  U . S . S u p r e m e  C o u r t  o n  J u n e  2 1  1 9 1 5  In th o  s u i t  b r o u g h t  b y  th e  G o v 
e r n m e n t  h eld  th a t  th e  c o m p a n y  u n d er  th e  c o n tr a c t  o f  A u g . 2 1 9 0 9 . w ith  th e
D . L . &  W .  R R .  v io la te d  th o  c o m m o d it ie s  c la u s e  o f  th o  I n te r -S ta t e  C o m 
m e rce  A c t  a n d  th o  S h e r m a n  A n t i -T r u s t  L a w . A  now  c o n tr a c t  w ill b e  a r 
r a n g e d . V .  1 0 1 , p . 1 7 5 0 . B a la n c e  s h e e t J u n e  3 0  1 9 1 5 , V . 1 0 1 , p . 2 0 8 .  
R e p o r t  fo r  c a l. y o a r 1 9 1 3 , In V .  9 8 ,  p . 1 3 1 1 , s h o w e d : O o a l s a le s , $ 3 8 ,3 7 6 ,4 8 6 :  
p r o fit , $ 1 ,7 9 8 ,7 1 4 :  o th o r  In c o m e , $ 2 9 3 ,0 6 7 :  d iv s . ( 3 0 % ) ,  $ 1 ,9 7 7 ,2 1 0 :  b a l . ,  
s u r . ,  $ 1 1 9 ,5 7 1 .  P r e s ., J . F . B o r m ln g h a m ; T r e a s .,  J . J . A .  O w o n s . O f f ic e ,  
1 2 0  B 'w a y ,  N .  Y . — ( V . 1 0 5 , p . 2 3 6 8 ;  V . 1 0 6 , p . 9 2 6 ;  V . 1 0 7 , p .  1 8 4 .)

D E N V E R  G A S  &  E L E C T R I C  L I G H T  C l ) . — O R G A N I Z A T I O N . — In c o r 
p o ra te d  In C o lo ra d o  N o v .  2 9  1 9 0 9  a n d  o n  J u ly  11 19 11  s to c k h o ld e r s  v o te d  
to ta k e  o v e r  th e D e n v e r  G a s  &  E leo trlo  C o . a n d  L a c o m b e  E le c tr io  C o .
v .  9 2 ,  p . 1 5 0 2 : V .  9 0 ,  p . 1 1 2 ; V .  9 1 ,  n . 4 1 ; V . 7 4 . o .  1 3 5 9 : V  8 3 ,  p . 1 5 4 .  
H a s  2 0 -y e a r  fr a n c h is e  f r o m  1 9 0 6 . V .  9 8 , p .  1 0 7 5 . P rice s  In V .  1 0 7 , p . 1 5 8 1 ;  
V .  1 0 6 , p . 5 0 3 ;  V . 9 0 ,  p . 4 4 9 .  C o n tr o lle d  b y  C it ie s  S e r v ic e  C o . ,  V .  9 1 .  
p . 6 5 6 ,  8 7 3 ,  1 2 5 5 . 1 6 3 2 ; V .  9 2 ,  p .  1 2 4 5 . Soo " E l e c t r i c  R a i lw a y "  S e c tio n .

S T O C K . — C o m m o n  s to c k  a u t h .,  $ 1 0 ,0 0 0 ,0 0 0 ,  a ll Issu e d , o v e r  9 9 > 4 %  
o w n e d  b y  C it ie s  S e rv ic o  C o . ;  p a r , $ 1 0 0 .  P re f. s to c k  a u t h .,  $ 5 ,0 0 0 ,0 0 0 ;  
$ 1 ,5 0 0 ,0 0 0  so ld  In F e b . 1 9 1 7  to  rotiro  tho $ 9 0 0 ,0 0 0  L a c o m b e  K lo etric  b o n d *  
b y  p u rc h a se  or c a ll a n d  fo r  Im p r o v e m e n ts  a n d  a d d it io n s . A d d it io n a l p r e f. 
s to c k  c a n n o t  be issu ed  u n le ss  ea rn in g s are tw ic e  e x is tin g  d iv id e n d  r e q u ir e 
m e n ts , in c lu d in g  th e  s to c k  p r o p o s e d . In  S o p t . 1 9 1 8  d iv id e n d s  o n  th o  c o rn - 
s t o c k  h a d  b ee n  u n in te r r u p te d ly  p a id  s ln co  1 9 0 7 .
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MISCELLANEO US COMPANIES 
[For abbreviations, <kc , see notes on first page] IPJ

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Denver Union Water Co— First mortgage *8,000.000 g__ x
South Platte Can & Res 1st M g guar (end) red (text)..(lx

Detroit City Gas—Stock *15.000,000 (V. 101. p. 373)...........
5% gold rruv-tgavp bo^ds *6.000.000 call 110-- ___ N o*
General M $10,000,000 gold (see text) call 105.Eqxxc*Ar*
Detroit A Suburban Gas Co 1st M gold red 103________ c*

Detroit Edison -Stock S35.00u.00O authorized____________
1st M $10,000,000 gold (V 77,p 2037; V 97. p 53). ..Q .xc* 
First and Refunding$75,000,000 auth red text. Bayc*Ar*
Debentures gold convertible subject to call__ _______ xc*

do do do yc* 
do do do yc* 
do do do yc* 

Eastern Michigan Edison first mtge *10,000,OOOg gu_.Eux 
Diamond Match—Stock *18,000,000 (listed in Chicago ANY) 
Distillers’ Securities Corp— Stock, one class *32.500.000 ..

1894
1903
1898
1903
1908
1903
1915

’ lO-’ ll
1914
1915 
1918 
1906

$100 Ao 
600 Ac 

100 
1 ,ono 
1,000 
1.000 

100 1 000 
500 Ac
nil) etc
100 Ac 
100 Ac 
100 Ac 

1.000 
100 
100

$3,000,000 
4 000,000
9.500.000
6.000 OOO
4.000. 000 

930.000
See text 

10.000.000 
11.676.000 

32 800 
45,200 

133,300
3.800.000
4.000 000 

16 965.100 
32.295,981

530,278
6.600.000
1.0 0 0 . 0 003.000. 000 
6,016,500
5.000. 000 
6,521.000 
7 340 880 

See text.
7.000. 000 
1,142,000

5 g
See text

5 g
5(S6 g

8 In 1918 
5 g
5 g
6 g
6 g
7 8
5 g

'17 8 A 1 
6 4  1918

J A J 
J A J 
See text 
T A ,T 
J A J 
J A D 
Q—J 15 
J A J 
M A S  
Various 

F A A 
J A J 15 
J A J 15 
M A N  

O— M 
Q—J15

July 1 1914 
July 1 1923 
See text 
•Tan 1 1923 
See text 
Dec 21 1928 
Ojt 15 ’ 18 2 % 
Jan l 1933 
July 1 1940 
1920-21 
Feb 1 1924 
Jan 15 1925 
Jan 15 1928 
Nov 1 1931 
Sept 16 ’ 18 2% 
Oct 18 ’ 18 2%

N Y. N A Int Tr Den 
MechAMetNBkNY.ADn
Checks mailed 
Emerson McMUlln, N Y 
Emerson McMiilin A Co 
Citizens S A Tr Co, Clev 
Checks mailed 
NoAmCo,30BroadSt.NY 

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

By check from N Y Office 
by check

CollTrM *16,000,000 g call 105 since 1908 (text) ..Ba.xxc*
American spirits Mfg 1st M g gu sf red 101______.Ba.zc*

Dominion Coal—Pref 7% oum conv red at 125 (V 80. p 1732) 
1st M g sink fund *79.000 yrly call 105 (V.102.p.l542) xo* 

Dominion Iron & Steel— Pref stock 7% oum convertible...
First mtge gold subject to call at 110 sinking fund____ z
Consolidated mortgage *20.000.000 auth red 105............. z

Dominion Steel Corporation— Cbm stock auth *50,000,000 . .  
Pref stock 6% cum red 110 Convert bv holder into com ..
Cumberland Ry A Coal Co 1st M $3,000,000 g guar___

Drlggs-Seabury Ord Corp—See Savage Arms Corporation.

1902
1895
1905
1899
1909

1910

1,000 
1.000 

100 
500 Ac 

100
'  V A £ '

100
•"f.000

5 g
6 g
5 g

See text 
5 g
5

See text
6
5 g

A A O 
M A S 

Q—F 
M A N  

Q— J 
J A J 
M A S  
See text 

Q— F 
A A O

Oct 1 1927 
Sppt 1 1920 
Nov 1 1918 1*4 
May 1 1940 
See text 
July 1 1929 
Sept 1 1939 
Oct 1 1918 1 4  
Nov 1 1918 1 4  
Oct 1940

Bankers Trust Co. N Y 
do do 
do do 

N E Tr Co, Bost A Mont
Bank of Montreal. Can

do do 
Can. Bank of Commerce
Montreal, Canada

BONDS.—The “ First and Refunding” 5s of Denver Gas A El. Lt. Corp. I 
(J25.000.000 auth. Issue) are callable at 105 In any amounts on any lnt. day. 
Annual sinking fund, beginning 1910, an amount equal to 1% of outstanding 
bonds; $8,900,000 can be used to retire $8,000,000 D. G. A E. bonds and 
$900,000 Laoombe Elec, bonds due 1921, but subject to call at a premium, 
guaranteed by Denver Gas & Elec. Co. V. 90. p. 112; V. 91, p. 656. Dur
ing the year 1916 $4,269,000 of those bonds were sold, chiefly to retire the 
$3,500,000 3-year 6 % collateral notes due 1917 paid Oct. 1 1916. V. 103, 
p. 496; V. 102, p. 1062; V. 98, p. 1075. „ „ „  „

1st M . of 1903, V. 100, p. 478; V. 82, p. 103; V. 8 6 . p. 983; V. 102, p. 714. 
EARNINGS.— For calendar years (compare V. 104, p. 767, 8 6 6 ): Calendar Year— 1902. 1908. 1910. 1914. 1916.

Gross from opcr__.$778,952 $2,167,444 $2,608,269 $3,140,965 $3,228,666 
Neb, after taxes... 276,786 924,022 1,149,255 1.423,219 1,523,732
Interest charges------------------- ----------- ------ -----------------------------  679.020
B alan ce .................................................................................... - - -  844.712

Chairman, Henry L. Doherty, 60 Wall St., N. Y .; Pres., Frank W. 
Frueauff; V.-P. A Gen. Mgr., Wm. J. Barker.— (Y. 107, p. 1581.)

DENVER UNION WATER CO.—Earnings for year ending Oct. 31 1917, 
gross, $1,430,453; net. after taxes, $146,670), &c., $857,883; interest on 
bonds, $544,939; bal., $312,944. Sale to city ponding; see V. 107, p. 607.

D E T R O I T  C I T Y  GAS.— Organized In March 1898 and owns all the gas 
properties in Detroit, Mich. Has a franchise till 1923. The Amer. Eight 
A Traction Co. owns over 99% of the stock. V. 82, p. 283, 989. On Aug. 1 
1913 acquired the physical property of Detroit A Suburban Gas Co., sub
ject to $930,000 20-year 5s due Dec. 1 1928. V. 97. p 731.

STOCK.— In Aug. 1915 auth. was given to increaso limit of stock to $15,
000.000 and to Issue $1,128,000 to provide for extons. A improves and 
also $1,792,000 as a stock dividend of 27.234% to represent earnings di
verted In recent years for additions, Ac., making total outstanding stock 
$9,500,000. The stock dlv. was paid at once. V. 101. p. 373. 616.

BONDS.— Of the General M. 5s of 1903 ($10,000,000 authorized issue) 
$6 ,0 0 0 ,0 0 0  wero reserved to retire the prior liens. Of tho outstanding bonds, 
$100,000 mature yearly July 1 1918 to 1922 and remainder of outstanding 
bonds and those auth. July 1 1923. Bonds duo 1917 to 1922 are redeemable 
at par and those duo 1923 at 105 and int. If bonds of earlier maturity than 
1923 are called, holder may take new bonds duo July 1 1923. V. 106, 
p. 1038; V. 77, p. 253; V. 78, p. 822; V. 97, p. 1206, 1826. Statement to 
N. Y . Stock Exchange, V. 79, p. 102.

EARNINGS.—Net earnings for three years 1915-17 averaged more than 
4 4  timos the Interest charges on tho total bonds outstanding. Salas of 
gas (cubic foot), 1917, 9,443,407,800; 1916. 7.991.707,600; 1915, 6,492,- 
922,900.— V. 106, p. 1038.

OFFICERS.— Pres.. Emerson McMIllin, N. Y . Gen. Mgr., C. W . Ben
nett, Detroit, M idi.— (V. 106, p. 824, 1038.)

DETROIT EDISON CO. —ORGANIZATION.—Incorporated In Jan. 
1903: owns capital stock of the Edison Illuminating Co. of Detroit, Penin 
sular Electric Light Co., Inc., and Delray Term. RR. Co. Servos Detroit 
and suburbs, Ann Arbor, Ypsilanti, Mt. Clemens, Monroe and other towns 
and rural districts. V. 106, p. 707, 1580.

STOCK.—The auth. capital stock was increased from $25,000 000 to 
$35,000,000. Tho outstanding stock on Sept. 30 1918 was $25,697,700. 
V. 104, p. 562, 1267.

DIVIDENDS.— / 1909. 1910. 1911-15. 1916 to O ct. 1918
Per cont_________________\ 2% 5% 7% yly|  8yrly(2%quar

BONDS.—The Refunding Mortgage of 1915 is for $75,000,000 (interest 
rate to bo f ixod at time of issue), to retire at or before maturity tho $ 10 .0 0 0 .
000 1st M. 5s and $4,000,000 East. Mich. Edison Co. 1st M . 5s, and to pro
vide add'l capital when needed. Callable until Mar. 1 1930 at 107^, then 
to Mar. 1935 at 105. thereafter 102 H . In 1918 an additional $2,676,000 was 
sold, making $11,676,000 outstanding. V. 100, p. 2169; V. 102. p. 1990; 
V. 103, p. 2240; V. 105, p. 74; V. 106. p. 2563, 2652.

Debentures of 1910 are subject to call on or after April 1 1915 at 105 and 
are convoitlble at par into stock between April 1 1912 and April 1 1918, 
and tho 1911 issue between Feb. 1 1913 and bob. 1 1919.

Of tho $6,000,000 6 % 10-yoar convertible debentures authorized Dec. 17 
1913, $3,354,500 subscribed in 1914 are subject to call on or aftor Fob. 1 
1919 at 105 and convertible at par Into stock between Feb. 1 1916 and Feb. 1 
1922, or wlion called for redemption. Of this amount all but $45 200 had 
boon converted Into capital stock at Sept. 30 1918. The final $2,645,500 
are convertible between Jan. 15 1917 and Jan. 15 1923 into stock at par. 
but redeemable on and after Jan. 15 1920 at 105. AH except $133 300 of 
this Issue was converted at Sept. 30 1918. V. 99, p. 1454  1530  '

An issue of $9,000,000 convertible bonds, for uso if and when occasion 
requires, was authorized Nov. 22 1917 and shareholders or record Dec 18 
1917 wero permitted to subscribe at par for the initial $3,800 000 10-year 
Debenture 7s. These bonds are convertible between Jan. 15 1920 and 3ulv 
15 1927 into stock, $ for .$, and are subject to call Jan. 15 1923 to Jan 15 
1926 at 105; thereafter at 102 and int. (but still convertible if called) 

Eastern Michigan Edison Co. 1st M. bonds are callable at 110. '
EARNINGS.—  Gross. N et. Charges. Surplus.

9 mos. to Sept. 30 1918......$9,795,669 $2,510,250 $968,004 $1,542,246
do do 1917-------  8,698,234 2,612,328 765,936 1,846,392

R E P O R T .— For cal. year 1917, V. 106, p. 707; 12 mos. to May 31 1918,
Calendar'' Gross Net, after Interest Other Dividends Balance, Years. Earnings. t Taxes . £ c . Charges.Deduc'ns. (8 % ). Surplus.
1917---------------  -----------------------------
1917 
1916

A divldend dedared in Jan. 1918 ($513,832) was deducted froin profit 
and loss for 1917.

OFFICERS.— Pres, and Gen. Mgr., Alex. Dow; V.-Presidents, Alfred 
Jarotzki, N. Y.; Alfred O. Marshall and James V. Oxtoby, Detroit; Treas.. 
Georgo It Sheldon. N. Y .; Sec. & Asst. Treas., Jamos F. Fogarty. N. Y.; 
Offices, 30 Broad St.. N. Y.: 18 Washington Avo., Detroit.— (V. 106. 
p. 300, 707, 710, 1580, 2563, 2652; V. 107, p. 85, 184.)

DIAMOND M A T C H  CO.— ORGANIZATION. A c— Incorporated 
Fob. 13 1889 In III. and Is engaged in the manufacture and sale or matches, 
lurabor, lumbor products, match-making machinery, Ac. Owns match 
factories at Oswego. N. Y.. Barberton. O., Oshkosh, WIs., Chico. Cal.: 
Savannah, Ga.: machine shop and foundry at Barberton, O.; paperboard 
mill at Southford, Conn.; block and shook factories at Athol, Mass., and

Biddeford, Me.; potash plants at Lawrence, Mass., E. Wilmington, Cal.; 
together with plants employed In lumber operations in California, consisting 
of saw mill, planing mill, box, sash, door and blind factories, power plants, 
logging railroads, equipment, rolling stock, retail yards, Ac. Owns hold
ings of pine lands in Maine, Mass,. N. H., Vt. and California, and conducts 
selling branches in N. Y ., Boston, Chicago, St. Louis and San Francisco. 
Is interested in the match business of Great Britain and Peru.

STOCK.—Of the $2,000,000 6% convertible debentures Issued In 1910, 
$1;034,900 had on or before Dec. 15 1916 been bought in by the company 
and the remainder, $965,100. converted into stock,

DIVS.— / 94. 1895. 1896 to 1908. ’09. ’ 10. ’ l l .  ’ 12-’15. T6. ’ 17. ’ 18.
Since 1893% 1 10 21 1-9 10(2^quar.) 8 6 6 7 y ’ly 7*4 9 Text.

In March 1917 2% and an extra 1%; Sept. 1917 to Sept. 1918, 2% quar.
ANNUAL REPORT.— Report for cal. year 1917 In V. 106, p. 1459:

1917. 1916. 1915. 1914.
Net profits, all sources.. $5,637,925 $2,925,806 $2,284,564 $1,872,165

From tho net profits as above for 1917 there was deducted $1,700,000 
reserve against inventory, $1,103,098 for U. S. Govt, taxes and $429,440 
depreciation, repairs, Ac., leaving $2,405,387. After adding to this amount 
$279,475 profit from sale of Bryant A May Ltd. ord. stock and deducting 
$180,000 deprec’n reserve and $1,526,859 (9%) dividends, the balance, 
surplus, for 1917 was $978,003, against $1,315,326 for 1916.

OFFICERS.— Pres., W. A. Fairburn; V.-Pros., T. J. Reynolds; Sec.,
H. F. Holman; Treas., N. C. Johnson. General offices, 110 W. Kinzie St., 
Chicago. N. Y. offices. 111 B’way.— V.106,p.503. 604, 1169. 1459. 1903.)

DISTILLERS’ SECURITIES CORPORATION.—ORGANIZATION.— 
Incorporated In New Jersey on Sent. 18 1902 as successor, per plan V 74, 
p. 1310, 1358. of Distilling Co. of America. V. 68, p. 1224. Hannis Distil
ling Co., V. 69. p. 179, 494, 745. Properties. V. 73, p 136. 898; V. 71. 
p. 815: V. 69. p. 957; V. 95. p. 1686. The plan to make the company an 
operating instead of a holding company, the Distilling Co of America to 
bo dissolved, effecting a material saving, was held up in 1917 by litigation.
V. 106, p. 610; V. 104, p. 955, 1385, 1492; V. 103, p. 2158. Prohibition 
vote, V. 105. p. 2458.

In March 1918 had five alcohol distilleries with a total capacity of over
6,000,000 proved gallons of alcohol a month; cash, over $2,000,000; ma
terials and supplies carried at over $6,000,000 (largely whiskey worth much 
more and advancing in value); high-class investments (on Dec. 31 1917) 
amounting to $2,471,000, $800,000 being Liberty 4s and municipal bonds. 
President Kessler then estimated the liquidating value of the company as a 
going concern at "well over $20,000,000,”  including the whiskey- plants 
merely as junk. V. 106, p. 1347.

Nineteen distillery properties controlled by the company wero adver
tised for sale at auction on Oct. 1 1918 (but date postponed), as a result o f 
the prohibition movement , which at least tentatively sets the date of July 1 
1919 for nation-wide prohibition. This sale would leave in operation 5 
large distilleries located at or near Louisville, one of these producing com
mercial alcohol. V. 107, p. 1290. It also has five other alcohol distilleries 
located in Illinois and Indiana. V. 107, p. 1388.

BONDS.—The $1,200,000 Am. Splr. Mfg. Co. 1st 6s due Sept. 1 1915 
were extended for 5 years at 6% . prin. and Int. being guaranteed by Distil
ling Co. of America: sink, fund $101.000 yearly for purchase of bonds or 
call by lot for redemption at 101 and int. V. 101, p. 133. Outstanding 
Dec. 31 1917, $1,000,000.

Of tho $16,000,000 Distillers 5s, $7,000,000 had been purchased, acquired 
by corpor'n and canceled; $1,000,000 wore in treasury and $30,616 issued 
but not used for conversion, leaving $7,969,384 outstanding as of Dec. 31
1917. Sinco then an additional $1,562,000 has been acquired, leaving 
about $6,407,000 outstanding in Oct. 1918. V. 106, p. 920.

In March 1918 tho total debt reduction, including the floating debt (in 
Oct. 1915 $10,000,000. but all now redeemed), had aggregated about 
$18,000,000 since Oct. 1913. V. 106, p. 610. In Sept. 1918 the company’s 
working capital aggregated about $22,000,000, and by Dec. 31 is expected 
to be considerably in excess of that sum. V; 107, p. 1103.

DIVIDENDS.— ( ’03-’05. ’06. ’07. ’08-’ 12. ’ 13-T5. 16 ’ 17. 1918. 
Percent...................... I 4% y’ly 4 4  5*4 2% y’ly None 3 3 6 'A

Jan., 1917. 1H % : in March 1917 declared 2% dividend payable 4 %  
each April. July and Oct. 18 1917 and Jan. 18 1918. V. 104. p 1048. 1147. 
April, July and also Oct. 18 1918, 4 %  and 1)4%  extra. V. 107, p. 1195.

REPORT.— For year end. Dec. 31 1917. V. 106, p. 920, 1347.
Year end. 6 M o s .  to -----Year end. June 30-----

Dec. 31 ’ 17. Dec. 31 ’ 16. 1916. 1915.
Gross profits (allsources) Not stated $2,159,916 $4,806,755 $3,143,843
Net income.>__________ x$5,497,377 $1,674,681 $4,119,204 $2,223,794
Interest on bonds............ $706,944 $350,08$ $792,110 $792,922
Written off prop. a cct.. 2.641,149 ______ ______ _____-
Dividends..................... (2%)616.117 (3)925,511(114)484,548 23,131

Balance, surplus______ $1,53.3,166 $399,082 $2,842,546 $1,407,741
x After providing for Income and war excess profits taxes.
DIRECTORS.— Alvin W Krech (Chairman); Julius Kessler (Pres.). 

Charles F. Ayer, James E. Brodhead, W. II. Kiernan and Theo. F. Rey
nolds (V.-P.). Exec. Cpmm., Julius Kessler, Henry II. Wehrhane, Alvin
W. Krech, M . A. llolzinger Sec., Thos. A. Clark, Treas. Office, 15 Ex, 
chango Place, Jersey City; 40 Exchange Place, N. Y .— (V. 107, p. 1103
1195, 1290, 1387, 1484.)

DOMINION STEEL CORPORATION. LIMITED,— ORGANIZATION. 
—Incorporated in 1910 to amalgamate (per plan in V. 90. p. 1104, 1173) 
the Dominion Coal and the Dominion Iron A Steel companies. In 
March 1911 $14,689,500 of the $15,000,000 Dom. Coal common and $19,
000.100 of $20,000,000 Dom. Iron A Steel common had been exchanged. 
In Feb. 1916 the corporation owned 20.798.000 of the 20,800 000 Dom 
Iron A Steel common. Cumberland Ry. A Coal Co. owns coal areas near 
Glace Bay, N. S.. and road Springfield Jet. to Parrsboro. N. S.. 32 miles. 
See V. 91, p. 1772, 1632, 1576; V. 92. p. 186. Wage Increases Jan. 1916 
to Nov. 1917, aggregated 53%.

Suggested merger with Nova Scotia Steel A Coal was dropped in May
1918. V. 106. p. 2347. 1581.

In April 1918 this company or its subsidiary, the Dominion Iron A Steel 
Co., was reported as contemplating an expenditure of about $3,500,000 on 
a new rolling mill capable of producing annually 150.000 tons of steel plates 
for ships, under Government guaranty, ensuring a return on the invest
ment. In Oct. 1918 construction was in progress. See V. 106, p. 1464; 
V. 107, p. 85. 1387.

STOCK.—Common, $50,000,000 auth.; outstanding March 31 1918 
*37,097.700. of which *5,000.000 held by constituent cos.; par, $100* 
Dividends on common. July 1911 to Jan. 1914, 4% yearly (1% Q.-J.)*
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Duluth Edison Elec— Com stk 51.000,000 auth (V 8 6 . p 1533)
Pref stock $1,250,000 (auth a & d) 6 % cum red 120_______
plrst rntee $2,000,000 gold red 105 sinking fund___ OBx

(E I) du Pont de Nemours & Co—Com stock $80,000,000 . 
Debenture stock 6 % red at 125% cum voting $10,000,0001 

do do do non-voting 5150,000.000___________ ?
E I) du Pout deNemoursPow(old co)—Comstk<*29 427,283)

Preferred (a A d) stock 5% cum (see text) $16.068,301__
Bonds (not M) 516.000,000 g red at 110; opt V 95, p 969.x 
du Pont Bldg Corp l»t M 51,500,000 g Int gu red 110..xc*

East Ohio Gas Co—Common stock______________________
Preferred stock 7 % cumulative__________________________

Eastman Kodak—Common stock $25,000,000____ ________
Preferred (a & d) $10,000,000 6 % cumulative__________

Edison Electric Ilium Co. Boston—S tock _________________
Boston El Lt Co 1st Consol Mtge g_____________________
Coupon notes callable on 4% basis___________________ OB
Two-year gold notes $3.000,000___________________
Four-year gold notes $3,000,000-.......................................c*

Edison Electric Illuminating—Sec Kings County Electric Llg 
Electric Storage Battery— Stock ($119.500 N preferred— text)

Two-year gold notes red Oct 1918 and April 1919________
a Held alive in sinking fund $385,000.

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where interest ana 
Dividend« are. Payable

$100 $500,000
100 LI 50,000 6 In 1918 Q—J Oct 1 1918 1>4 Guaranty Tr. N Y

1906 1.000 a l .179.000 5 j? M A S Vfeh 1 1 !)< 1 Old Colony Trust Co Bos
100 68.854.200 Q— M 15 Sept 16 ’18 4 44 Cheeks mailed

— 100 60.813.950 6 Q—J 25 Oct 25 ’18 144 do
100 29,427,283 6 In 1918 Q—F N ov i ’ 18. 114 Checks mailed
100 284,401 5 in 1918 Q—F N ovi ’ 18 1 44 do

1906 1,000 1,060,000 4 Vt g J & D June 1 1930 Guaranty Trust C». N )
1910 1,000 1 5 10,000 5 J A D June 1 1910

100 30.000,000
100 10.000.000
100 19.538.400 50 Inl917 Q—J See text Rochester, N Y A Lend
100 6.165,700 6 Q—J Jan 2 1919 1 14 do do
100 22.528.000 12inl918 Q—F Nov 1 1918 3% Rv cheek

1894 500 Ac 1.250.000 5 g M & S Sept 1 1924 State Street Tr, Boston
1917 1,000 &c 10,000,000 5 J A D Fob 1 1922 Old Col Tr Co, Bostou
1917 1 .000 3.000.000 6 g J A D Dec 1 1919 do do
1918 1,000 3,000,000 7 g F A A Aug 1 1922 do . do

he (5c P ower and Consoild u ed Gas C 0 ot New York
ion 16.249 (25 4 in 1017 Q—J Oct 1 1918 1% Cheeks mailed

1917 1.000 1.000,000 6 g A A O Oct 1 1919 Fidelity Trust Co, Phila

None till Apr. 1917. when 1% was paid. V. 104. p. 1148, 1390; 1917. July
and Oct., f%  each; 1918, Jan., April, July and Oct., 144%. V. 105, p. 
1901. V. 98. p. 765; V. 91, p. 1330. Status In Juno 1917, V. 105. p. 75.

The stockholders on .Jan. 15 1912 authorized an Issue of $17,800,000 6% 
pref. shares, of which $7,000,000 were Issued In exchange for $3,500,000 
each of 6% Income bonds of Dominion Iron A Steel and Dominion Coal 
cos , to finance development. V 94 p. 122. 126; V 93 p 1467; V. 94 p. 
210. 282, 1188, 1319. Divs. on Steel Corp. prof, paid In full to Nov. 1 1918.

NOTES.—The $3,406,666 5-year 6% notes dated Dec. 1 1913 (£1,000.000: 
auth. Issue) were called and paid off on Dec. 1 1916. V. 104, p. 2340.

REPORT.— For year end. Mar. 31 1918, V. 106, p. 2553; V.
1917-18. 1916-17. 1915-16.

Net earnings................. *$11,030,112 $12,967,874 $7,004,316
Depreciation, Ac______ 1,384,242 1,859,595 1,192,823
Interest........................... 1,064,210 1,230,203 1,590,085
Discount on bonds_____ ______ 326.909 226,181
Pref. dlv. (subsidiaries). 560,000 560,000 560.000

do (corporations) 420,000 420,000 420,000
do arrears............... ........... (5)350,000 ...........

Common dividend-.(4)4)1.444.396 (1)320,977 ______

107, p. 85 
1914-15. 

$3,517,058 
920,093 

,1651.522 
144,186 
210,000 
420,000

Balance, sur. for year. $6,157,264 $7,900,18a $3,015,225 $225,256
* After deducting Government taxes.
Total surplus Mar. 31 1918, 813.754,157. Pres., Mark Workman, 

Montreal.— (V. 106, p. 717, 1581, 2554; V. 107, p. 85, 1387.)
Dominion Coal Co.. Ltd.— ORGA \IZ ATIO V.— Incorporated In 1$93. 

Pref. Is entitled to 115% out of assets ahead of common in dissolution. 
Dividend* will be paid quarterly beginning Nov. 1 1918 (7% p. a., % %
*uar.).

Output for year onding Mar. 31 1918, 3,781,615 tons, against 4,279,772 
tons In 1916-17. Bonds (Royal Trust Co., Montreal, trustee), seo V. 80, 
p. 1481. 1732; V. 88, p. 1562, 1624; V. 89, p. 106. Coal 6% debs., $3,500,- 
C00; see Dom. Steel Corp. above.— (V. 105, p. 75; V. 106. p. 1580.)

Dominion Iron & Steel Co.— Works at Sydney, Cape Breton; dally ca
pacity 1,000 tons of steel. Owns six blast furnaces, open-hearth plant’ 
billet mill, blooming mill and rod mill. See V. 79. p. 2203. Rail mill’ 
700 tons daily capacity. Present capacity, 400,000 tons of flnlshod stee1 
per annum. V. 77, p. 149; V. 81, p. 1549: V. 90. p. 1042: V. 92. p. 14331 
V .94 ,p . 1319; V. 97, p. 1586. The semi-ann. dlv. on pref. stock due Oct. 1 
1914 was deferred. In Apr. 1916 dividends were resumed at the regular 
rate of 3V4% semi-annually. V. 102. p 1063 In July and again In Oct. 
1916, 7% was paid. 1917, April and Oct., 3)4% ; 1918, Apr. and Oct., 
8)4 %• Dividends will bo paid quar., beginning Jan. 1 1919, 1 M %.

BONDS.—Of $20,000,000 consols., sufficient reserved for underlying 
bonds. V. 87. p. 99: V. 88, p. 1064. 1315, 1624; V. 89. p. 106.— (V. 96, 
p. 1698; V. 97, p. 804. See above. V. 106, p. 1464, 1581; V. 107, p. 85.

DULUTH EDISON ELECTRIC CO —ORGANIZATION.—Incorporated 
In Minnesota In U)06 as successor of the Duluth General Electric Co. Has 
anllmlted franchise and 10-year contract with Great Northern Power Co. 
expiring in 1927 to provide power on advantageous terms v . 82. p 572.

DIVIDENDS.—On pref., 1 >4 % quar., July 1906 to Oct. 1 1918, Incl.
BONDS.—Of the bonds ($2,000,000 authorized Issue;, the unissued 

$474,000 are Issuable for 80% of cash cost of additions and lmprovemen's 
provi.icd for 12 months preceding net earnings shall have been twice the 
Interest charges, incl. bonds proposed. Soo V. 82, p. 572.

EARNINGS.—Statement for year ending April 30 1915 (latest available) 
In V. 101. p. 133 showed: Gross. $510,713; net. $188,929: Interest, $67,650: 
sink, fund, $25,000: pref dlv (6% ). $69,000: bal.. sur. $27,279.

Pres., A. W. Hartman, Duluth, Minn.; V.-Ps., G. E. Claflin, N. Y.. and
O. E. Van Bergen, also Sec., Duluth, Minn.: Treas., G. F. Hartman, 
Duluth, Minn.; Asst. Sec. A Asst. Troas., J. W. Turnor, Duluth, Minn. 
— (V. 101, p. 133; V. 106, p. 818.)

E. I. DU PONT DE NEMOURS & CO. (of De1a.)— Incorporated In 
Delaware on Sept 4 1915 and an Oct. 1 1915 succeeded to the ownership of 
all the properties of the E. I. du Pont de Nemours Powder Co. of N J 
(per plan In V. 101, p. 616, 690, 848). with no change In the management, 
and without creation of bonded debt or fixed charges In Doc. 1915 pur
chased the Arlington Co. of N. J. for about $6,500,000. V. 101, p. 1888 
In May 1917 had acquired from the Government of Chile two large nitrate 
fields in the northern part of that country and shipments, lt is oxpected, 
will begin in 1918 and may amount to 50,000 tons yearly, or 10% of th- 
du Pont consumption. V. 104, p. 1902; V. 106, p. 1034. In 1917 built at 
Deepwater. N. J., an oxtensivo plaut for manufacture of coal tar dyes. 
T. 105, p. 610.In 1917 purchased the property of Harrison Bros. A Co., Inc., and other 
eompanios and had mado substantial progress In tho manufacture and salo 
of fabrlkoid, pyralin, lacquers, solvents, dyes and a variety of chomicals, 
against tho day when thoro will be less call for munitions. V. 106, p. 
1034, 1347.

The company In Feb. 1918 had acquired a largo Interest in tho General 
Motors Corporation and Chevrolet Motor Co. (V. 106, p. 824). Tho 
motor companies are very largo consumers of our fabrikoid and pyralin, 
as well as of paints and varnishes. V. 106, p. 1034.

Company’s total annual capacity as reported In Aug. 1917. See V. 105, 
p. 1107; V. 106, p. 2125. „

Govt, plants. V. 106, p. 610, 931, 1034, 1038, 1464, 1799, 2454.
Stock ownership suit. V. 107, p. 1484.
CAPITALIZATION.—Tho auth. capital stock Ls $240,000,000 in shares 

of $100 each, viz.: (a) $150,000,000 6% cumulative non-voting debenture 
stock; (6) $10,000,000 6% cumulative roling debenture stock; (c) $80,000,
000 common stock. V. 101, d. 616, 848, 1275.

The shareholders on Oct. 10 1917 decided to forego tho right to acquire 
for the company the stock interests In the enterprise acquired by the com
pany's leading officials from T. Coleman du Pont. See V. 105. p. 1107, 
1525, 1901, 2001. Litigation (Jan. 1918), V. 106. p. 300. 824, 1233. 1581.

Sights of Debenture Mock.— Except as to voting powers the rights of both 
debenture stocks will be Identical. All debenture shares will bear cumula
tive dividends of 6% p. a., may be called for payment at $125 per share, 
and have preference as to assets for both principal and accumulated divi
dends. No mortgage or other specific lion may be placed upon any of the 
property without the consent of 75% of the total debenture stock outstand
ing. but this does not apply to purchase money mortgages or Hens upon 
property purchased, or collateral loans for cash advances In the ordinary 
course of business, provided they do not run more than three years. The 
voting deb. stock has equal voting rights with the common stock.

The non-voting deb. stock has no voting privileges oxcept that (a) In 
case of default for 6 raos. In the payment of any dividend thereon, the voting 
and non-voting debenture stockholders will have the sole right of vottng 
until the company shall pay all accrued dividends on said debenture stock: 
and (6) In case of the net oarnlngs In any cal. year amounting to less thau 9% 
on the debenture stock, then tho debenture stockholders of both classes wifi 
have equal voting rights with the common until tho net earnings for some 
future year equal 9% on the debenture stock. V. 101, p 616 818.1275.

luiu. ----------------LJ 11 ----------- —
DIVIDENDS— Total. Mar. June. Sept. Dec.

Regular cash._% 6 4>4qu. 4 )4 4>4
Extra cash........... 36.3 . . .  1 ( R .C . ) _______
Anglo-Fr ch bds.abt. 57.7 ___ __  _______
U.S. Liberty bonds__________________________ 32

------------ 1918-------------
Mar. Mag. J'ne Sept. 
414 . . .  4>4 414
. . .  2(R.O.) .............

REPORT.— For cal. year 1917, soe V. 106, p. 1034.
Calendar Years— 1917. 1916. 1915.

Gross receipts____________________ $269.842,4655318,845,685 Not stated
Total net earnings (Incl. sub. cos .)..$49,258,662 $82,107,693 $57,840,758
Bond Int. E I. du P. de N. Pow. Co............... ...................... .. 583,450
Divs.on deb.stk. E.I.duP. deN.ACo.(6)3,648,822 (6)3,648.222 x l,715.033 

do on com. stk. do do (51)30.015,642(100)58854200x24,136672
Dividends on subsidiary co. stocks.. 6,664 6,450 ________
Earns, capitalized in reorg. and now 

represented by a portion of stock of
now co. issued in Oct. 1915______ ________  ________  29,955,799
Balance, carried to profit and loss.$15,587,534 $19,508,82t $1,449,804

Profit and loss surplus Doc. 31.........$44,154,571 $28,567,038 $8 968 217
x For particulars sco V. 106 p. 1034.
OFFICERS.— President and Chairman of Hoard. Piorro S. du Pont: Vice

Presidents, II. M. Barksdale, E. G. Buckner, Frank L. Oormable, tronee 
du Pont. J. A. Haskell, Charles L. Pattorson, IT. G. Haskell. Frank G. 
Tallman; Larnmot du Pont, H. F. Brown, R. R. M. Carpenter. William 
Coyno John J. Raskob Secretarg, Aloxis I. du Pont; Treasurer, F. D. Brown.

DIRECTORS.—Tho aforesaid officors and 11. M. Pierco, Chas. L. Reese, 
Chas. A. Patterson, A. Felix du Pont, Eugene E. du Pont, II. F. du Pont, 
J. P. Laffoy, Eugono du Pont.— (V. 106, p. 1581, 1798, 2125, 2454;
V. 107, p. 294, 1103, 1387. 1484.)

E. I. DU PONT DE NEMOURS POWDER CO.— ORGANIZATION.— 
Incorporated In N. J. May 19 1903. V. 85, p. 342: V. 92. p. 1704; V. 94. 
p. 1386, 1629, t698; V. 95. p. 51, 113, 069; V. 97, p. 1901. On Oct. 1 1915 
the (E. I.) du Pont de Nemours A Co. purchased this company

In Nov. 1917 the reduction ot 90% in the common stock proposed in 
circular of May 1916 was enjoined in suit brought by holders of a few of 
the 4 44% bonds. V. 105, p. 2001.

DIVIDENDS.—From Fob. 1916 to Nov. 1918, Incl.. paid 144% vquar.) 
on common sharos.— (V. 105, p. 2001.)

DUQUESNE LIGHTING CO.— See “ Elec. R y .”  Sec. and V. 107. 9 . 607, 
EAST BUTTE COPPER MINING CO.— (V. 107, p. 184, 603, 1006,

1387.)
EAST OHIO (IAS CO,—ORGANIZATION.—Incorporated in Ohio in 

1910 by consolidation of the original East Ohio (natural) Gas Co. and the two 
artificial gas companies In Cleveland known as the Cleveland Gas Light 
Sc Coke Co. (estab 1X46) and the People’s Gas Lt. Co (estab 1808). Owns 
about 2.000 miles of distributing pipes, supplying gas exclusively to a popu
lation, of upwards of 1,000,000 people In Cleveland and 31 otaer cities and 
towns: also owns 403 miles of pipe lines, conveying natural gas from West 
Virginia to the distributing systems In the above-mentioned municipalities. 
V. 95, p. 1331: V. 96, p. 421. Controlled by former Standard Oil Interests, 
V. 90. p. 3756.

STOCK.—On Dec. 6 1917 the auth. capital stock was Increased from 
$20,000,000 ($10,000,000 being 7% cum. pref.) to $45,000,000, tho Ohio
P. U. Commission having sanctioned the Issue of $20,000,000 additional 
common stock, tho proceeds to bo list'd to retiro $16,821,000 First Mtge. 
5% bonds (V. 92. p. 661) called for payment at 105 and interest at the 
New York Trust Co. on Jan. 1 1918. V. 105, p. 2546. 2187, 1806. The 
Akron Gas Co $100,000 5s, duo Oct. 1 1947 (V.66, p.234) and $390,366 dob. 
5s. duo 1921 V. 95. p. 682. 909, 1334; V. 96, p. 364, 421: V. 97, p. 1118.

DIRECTORS.—A. O. Bedford, M. B. Daly (Pros.). Caleb E. Gowen,
F. B Enslow, J \V. R. Crawford, II. V. Shelters (Sec.-Treas.) 8. H. 
Tolies. Office. Cleveland, O — (V. 105, p. 1620. 1806. 2187, 2546.) 

EASTERN SS. LINES.— (V. 107, p. 1290, 1581.)
EASTMAN KODAK CO. (OF NEW JERSEY).—ORGANIZATION.—In

corporated In New Jersey Oct. 24 1901 as an amalgamation per plan V 73, 
p. 1114. of various operating companies, of which It owns practically all the 
*tock. See list V. 67. n. 1100. 1207; V. 09, p. 387: V. 75, p 735 013: V 77. 
p. 253. 300; V. 89. o 1225; application to list, V. 80. p. 1477; V. 93, p. 1728: 
V. 97. p. 731: V. 98. p. 1540 Judge Hazel In the U S District Court at 
Buffalo on Jan. 18 1910. In the suit for alleged violation of tho Shorman 
anti-trust law. causod lt to bo understood that If the company did not, 
shortly present a plan for a division of Its business so as to restore 
competitive conditions, tho Court would undertake the task. Affairs are 
In statu quo ponding an appeal to the U. 8. Supreme Court- V 102. p. 440, 
1063. 1438, 1900: V 101, p. 690: V. 96. p. 1705; V 97 p. 731; V 99. p. 
1676: V. 100, p. 1755: V. 105. p. 2098: V. 106. p. 90. Patent suit settled. 
V 102, p. 1062: V. 98, p. 841, 1002, 1159.
Extra Dividends on Common Stock (Additional to 10% per an.. 2 M % Q.-J.) 

Year— ’05. ’00. ’07. ’08. ’09. ’ 10-’13. ’ l l .  ’ 15. ’ 16.’ 17. ’ 18.
E xtra...................% 2 744 tO 15 20 30 y ’ly 20 50 40 40 2714

Extras In 1918, April 1 and Juno 1, 714%; Aug. 1, 10%; Ocl., 844%. 
Extras in 1919, Jan., 714%.

REPORT for cal. yoar 1917, Incl. sub. cos. (V. 100, p. 2225), showed: 
Cal. Net (after War Pref. Divs. Common Balance, Total
Yr. Depreci’n). Taxes. (6%). Dividends. Surplus. Surplus. 
’ 17.$19,292,567 $4,750,000 $369,942 (30)$5,861.520 $8,311.105 $20,982,024
’ 16. 17.289.206 ............... 309,912 (70)13,674.635 3,244.629 18.070,918
’15. 15,741,453 ............... 309,942 (60)11.719,680 3,651.831 15,426,289

Pres., George Eastman; 1st V.-P. A Troas., Ilonry A. Strong. Offlco, 
Rochester, N. Y .— (V. 106, p. 2013, 2225: V. 107. p. 406, 1481.)

EDISON ELECTRIC ILLUMINATING CO. OF BOSTON -ORGANI
ZATION.— Incorp. In 1886. Does entire clectrlc-Hght business of city. 
V. 81. p. 157: V. 88, p. 454: V. 88. p. 1132: V. 94, p. 1190: V. 95. p. 422.

DIVIDENDS— (1903-06. 1907 to 1909. 1910. 1911 to Nor 1918.
Sinco 1901.........%\l0 yrly. 10 rly. A 1 ext. 11 >4 12 p. a. (3% Q.-F)
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[For abbreviations, &c., see notes on first page]
Elk Horn Coal Corn—

Com stk 6%Apartic$22,000,000($10,000.000)conv of notes
Pref stock 0% and participating red at 1.12 ^ ________
Ten-yr s f g conv notes call 105 & tnt any lnt date 39,500.000
Mlnoral Fuel Co 1st M sinking fund________________ _

Emerson-Brantinzham Co—Common stock $30.000,000___
Preferred stook (a A d) 7% cum red 115 (text)________

Empire Steel & Iron—Preferred (p & d) stock 6% cum.........
Equitable Illuminating Gas Light Co of Phila—Com stook.. 

Pref (a & d) stook 6% (dlvs paid regularly since org.) _ 
First mtge gold red 105 for sinking fund of $124,000yearly

Eureka Pipe Line—Stock $5.000.000.........................................
Fairmont Coal Co—See Consolidation Coal Co 
Federal Mining & Smelting—Common stock $10,000,000-.. 

Preferred (a A d) 7% cumulative $20,000,000 authorized
Federal Sugar Refining—Common stook..................................

Preferred (a & d) stook 6% cum red conv (text)...............
Gold notes 32,000,000 call 101.....................................Ba.c*

Fisher Body Corp.—  Com. stk. 200,000 sharos part v t c . 
Pref (a & d) stock 7% cum auth 30.000.000 s fd call 120.

Galena Signal Oil Co.—Common $20.000.000.........................
Preferred 8 % .......................... ........................................ ...
New prof (a & d) 8% cum $8,000,000 call 115___________

Subsidiary Co., entire $6,000,000 stock owned— 
Petroleum lief Co of Tex bds (Galena also owns $1,000,000) 

Qaston, Williams & Wlgmore—Stock auth 300.000 shares..
Serial notes due $1,000,000 yly all or any call at 101 yG.c* 

General Asphalt— Pref (a & d) stk 5% cum call. llO A d lv .c . 
Debentures gold red par sink fund____________ FP.Kc*

Dale
Bonds

1915
1913

1898

1917

1918
1916
i§i5

Par
Value

Amount
Outstanding

50
1,000

$50 $12,000,000 
000 
000 
000 
5' >' i 
500 
000 
mm 
000 
0 00  
000

100
100
100

1,000
100
100
100
100
100

1,000
None
$100

100100
100

None 
$1,000 

100 
500 Ac

0.600.
5,801.

441.
10,132,
12.170.
2.500.
3.125,
3.125, 
3.660,1 
5,000,<
3.000. 000

12.000,000
6,677,200
3,322,80')
2.000. 000

200.000 shs
$4,714,000 
12.000.000 
2.000.000 
See text
2,800,000 
300,000sh 

$3,000,000 
13.140.000 
1,800.000

Rate
%

New 
6 g 
5

See text
6 In 1917

When
Payable

J S U I O  
J & D

& J 
Dec 

J & D 
J A J

22 In 18 See text

7 in 1917 
See text 
6 In 1917 

5 g

Q—J 
Q—M 

Q— M 17 
Q—F 

J & J

Last Dividend 
and Maturity

Sept 10 1918. $1 
JunelO 19183% 
Dec 1 1925 
May 1 1943
Nov 1 1918 1% 
July 1 ’ 18 5%
Dec 1917 6 %
June 16 1918 3 
Jan 1 1928 
Nov 11918. 5%

New Q— F
12Inl917See text 
8  In 1917 O—M

8  New
6

text
6  g

A & O 
See text 
A A O  '15

5 In 1917j Q—M 
6  g A & O

Jan 15 1909 
Sept 15 ’ 18 
Sept 16 ’ 18. 
Nov 1 1918. 
Jan 1 1920
Nov 1 1918, 
Sept 30 ’ 18. 
Sept 30 T 8 ,

Nov 15 1918 $1 
Apr 15 1919 ’21 
Sept 31918, 1X  
Apr 1 1925

Places Where Interest nnd 
Dividends are Payable

Guaranty Tr Co. N Y

Checks mailed
Checks mailed
Philadelphia

do
New York Trust C«. I* Y
Checks mailed
Checks mailed 

do
Checks mailed 

do
New York
New York 
Checks mailed 

do

New York City
Checks from Co's office 
Co’s off Philadelphia.l a

NOTES.—The $10,000,000 5 -year 5% notes (callable at 104) and the 
$3,000,000 6 % notes of 19i7 and $3,000,000 7% notes of 1918 mast be 
secured by any future mortgage. V. 104, p. 563; V. 105, p. 2275, 2187, 
Y. 107, p. 295. 406. Iteal estate mtges , Ac., notes, Sept. 30 1917, $1.
815,000. V. 83. p. 1101; V. 84. p. 934; V. 96. p. 1125.

EARNINGS.—Year ending June 30 1918, V. 105. p. 1577. showed; 
Year— Cross. Net. Oth. Inc Int.&Tax. Div.(12%). Bal.,Sur.

1917-18 $9,623,606 $4,792,335 $89,606 $1,643,843 $2,703,360 $534,738
1916-17. 9,235.778 4,851,407 197,967 1,429,624 2.703,066 916,744
1915-10. 8.302.815 4,677.397 124.051 1,230,995 2,702,184 868.269

OFFICERS — Pres.. Charles L. Edgar: Tceas T K. Cummins. Office. 
70.State St.. Boston. Mass.— (V. 107, p. 294, 406, 908, 1195, 1290, 1577.) 

EDMUNDS & JONES CORP.— (V. 106, p. 820, 2555, 2563.) 
ELECTRIC BOND & SHARE C O — (V. 106. p. 717, 1903, 2232.) 
ELECTRIC STORAGE BATTERY.—See page 203 
ELK HORN COAL CORPORATION.— See page 204. 
EMERSON-BRANTINGHAM CO.—ORGANIZATION .—Owns at Rock

ford, 111., (a) farm machinery plants looated on 160 acres of land. (6) Plant 
for manufacture of carriages and wagons for oountry trade (business estab
lished In 1852). In 1912 purchased the Gelser Mfg. Co. (established 1869). 
with plants at Waynesboro and Greencastle, Pa.; Reeves & Co.. Columbus; 
Ind.: Gas Traction Co. (V. 94. p. 1189), Minneapolis, Minn., and Winni
peg, Can., and La Crosse Tool Co.. Chicago Heights, III.; Newton Wagon 
Co.. Batavia, III.; American Drill Co., Marion Ind.; Rockford Engine 
Co., Rockford. I. V. 95. p. 363. In Aug. 1918 purchased tho Osborne 
line of harvesting machines (but not tho Auburn plant) from the Inter
national Harvester Co. (see V. 107, p. 700, 608).

STOCK.—As to pref. stock, sue V. 95. p. 363; V. 97, p. 1507. No bonds 
DIVIDENDS.—On prof., IX  %, paid Nov. I 1912 to Aug. 1 1914, then 
none till Nov. 1918. 1X%;  overdue (accumulated) prof, dividend Aug. 1 
1918, 28%. Sink, fund payments woro also omlttod. V. 99 p 1054- 
Y. 107, p. 1290. ’

REPORT.— For yoar ending Oct. 31 1917 in V. 106, p. 2754
Profit. Other Inc. Oen.,&c.,Exp. Interest. Denre c. Bal Sur. 

1910-17..$1,347,221 $328,149 *$410,634 $189,988 $150 502 $924 236 
1915-16- . 704.048 352.842 373.080 208 231 125 000 351 173♦Includes in 1917 $78,929 Federal taxes. 0,UUU c o i .t /c

Pres., O. S. Brantlngham, Rockford, 111.— (V. 104. p 5 5 7 - V 106 
p. 2754; V. 107, p. 699. 1290.) ’ V 001 ’ 1U0’

EMPIRE STEEL A IRON CO.— Incorp. In N. J. In 1899. V 6 8  P. 524 
Common stock. $1,254,770. V.85.p. 1211. Preferred, see table.
D IVS.-l ’02 '03. 04. ’05-’06. ’07-’08. '09. ’ 10. ’ l l .  ’ 1 2 . 1913  -10  1 9 1 7 .
On pref] 3 3 «  2W 3 yrly 6 yrly 4X  6 3 0 2 5 10 u

Tn July 1917, with semi-annual 3% . paid 3% on accumulations: In Oct.
1917, 1X %  on accum.; in Jan. 1918, 3% s.-a., and 5% on accum.; in July
1918, 3% and 2% on accum., reducing same to 34%. V. 105 d 2369 

Not profits for year 1917, $1,800,251. and after deducting doproc’n Ac
$207,076 reservo for Federal taxes $500,000; reserve for contingencies 
$7 5 ,0 0 0 , and pref. dlvs.( 15H % ), $387,000. surplus for 1917 was $630,674.

Pros., Leonard Pockitt, Catasauqua, Pa.; Sec. and Treas., J. S. Stillman, 
Catasauqua, Pa. N. Y. office, 30 Church St.— (V. 106, p. 931 1035.) 

EOUlf ABLE GAS LIGHT (OF N Y  )— See Ooniol. Gas Co 
EQUITABLE ILLUM. GAS LIGHT CO. OF PH ILA — See page 211. 
(THE) EUREKA PIPE LINE CO.—ORGANIZATION. AO.— Incorp. 

In 1890 In W. Va. Owns pipe line In W. Va. Formerly controlled by 
Standard Oil Co. of New Jersey, but segregated In 1911.

Stock, $5,000,000; par, $100. Dlv. 10% paid quar. from May 1912 to
i t - .  izte f6z  r t W i s r 1918> inci-  ?4%  (6% q u -) -

Report for cal. year 1917, in V. 106. p. 610. showed; Profits, $1,111,883; 
dlvs. (24%). $1.200.000; bal.. dor., $88,120. In 1910, profits. $1,322,069; 
dlvs. (24%), 51.200.000; bal., sur., $122,066.
^ Pres .^Forrest ML Towl; Sec. A Treas., E. R. Shepard. OfTlce, Oil City.

*FAIRBANK§'COMPAN Y.— (V. 106. p, 2563; V. 107, p. 295, 505, 1388.) 
FEDER AL MINING & SMELTING CO.—OR JANIZATXON.— In. or 

pprated under laws of Delaware June 25 1903. Owns silver-lead mines in 
Ooeur d Alone district, Idaho. V. 93, p. 733; V. 96. p. 108$: V. 97. p. 1424 
In 1905 Amer. Smelters Securities Co. (Amor. Smelting A Refining Go.) 
acquired about $.3,000,000 common stock. V. 93 d. 1728; V. 99 d 52. 

DIVS.i ’08. ’09. TO. ’ l l .  ’ 12. ’ 13. ’ 14. *15. 1916 1917. 1918
Common! 0 1 ) 4 0 0 0 0 0 0  0 0 -  _ _ -Preferred 1 In full to Dec. 1911 6 6 5 4  i u  7 i i / ’i v  \xa -  

From March 1917 to Sept 1918, \H%  quar. V 104 p. 667 ’ ^  ’
7 m,°„n.ti ls, onded July 31 1918. not, $328,217.RBI ORT9.—For yoar 1917 In V. 107, p. 289. (no Income account):

Cal. Value of Net Other Cen. Exp., Preferred Balance,
Year- £ rZ£?cls,-„ /ncome. Dcnr.,<ftc. Dividends. Sur. or Def.i910-S5.2O4.512 $1,044,768 $613,312 $789,881 (4H)S509.409 sur.$358,789 
1915- 2.782.659 455.939 352.663 498.234 (4) 479,444 dor 169 077
1 9 1 4 - 2.200.778 189.093 702.463 339:100 (5) 599.305 def. 40!909

Chairman A Pres. Francis H. Brownell; Sec., Goo. W. Peterson; Treas.,
F. O. Drudllng.— (V. 107, p. 289, 295, 505, 908.)

FEDER * L SUG AR REFINING CO.— Incorporated In New Icsey  June 1 . 
1902: romcprpprated .n New York May 3 1907. V. 84. p. 1117. Plant at 
Yonkers, N. Y . I rocess, V. 74, p. 1358. Pres, stock Is subject to call at 
125 and convertible into com. stock at par. Description, V. 84, p. 691. 
Business In 1917, V. 105, p. 2098. Div. on common stock 1912 to Oct. 1913 
5 % yearly (Q.-J.); none since to Juno 15 1917, when IX  % was paid; since 
toSopt 1918, IX %  qu. (7% p .a .) V. 104, p. 2121. Notes. V. 104, p. 75.

In June 1917 a syndicate purchased the stock of tho company held by 
Clarence II. Mackay and associates, aggregating about 25.000 shares 
(common and preferred), and In July offered the same to the shareholders 
at 90. V. 104, P- 2556. In Dec. 1917 offered to buy In pref. sharos at 
95%. V. 105. p. 2187; V. 106, p. 1347.

On May 25 1918 the balanco sheet showed net quick assets of $729,596; 
tho $6,553,201 short-term obligations (including $2,000,000 gold notes) 
being offset by cash, $871,348; accounts receivable, Ac., $2,548,142; and 
sugar, raw, refined and in process, Ac., $3,863,309. V. 106. p. 2652.

ANNUAL REPORT.— For year end. May 25 1918, V. 106, p. 2652: 
Years en d .-_ ProfiL _ jrazes, etc. Pref . _(6 ) Comnwn. Surplus

* Includos income and oxcoss profits taxes.
Pres., Claus A. Sprockets; V.-P., Lewis L. Clarke: Treas., Pierre J. 

Smith; 8 0c., A. II. Platt. Office. I Wall 8 t.. N. Y .— (Y. 107, p. 85.)

FIRESTONE TIRE & RUBBER CO.— (V. 107. p. 805.)
FISHER BODY CORP. (OF N. Y .).— See page 211.
FISK RUBBER CO.— V. 105, p. 183, 611, 719; V. 106, p. 604, #32.2338.)
GAIR (ROBERT) CO. BKLYN N. Y.— (V. 106, p. 820, 1464. 1684.)
GALENA-SIGNAL OIL CO.— ORGANIZATION. AO.— Incorp. tn 

Fean, n 1901. Deals tn railroad lubricating and signal oils. Formerly 
controlled by Standard OH Co. out segregated In 1911

In 1918 arranged to acquire control, subject to $2,800,000 6% bonds, 
of important Interests In the Humble. Tex., oil field, including 42 wells 
(daily capacity 3,690 bbls. in 1917). with 24-mile pipe line, and remaining 
50% of the $1,500,000 stock of the Petroleum Refining Co. owning re
finery at Houston. V. 106, p. 1233.

In connection with these acquisitions the shareholders voted May 21 
to increase the authorized common stock from $12,000,000 to $20,000,000 
and on creating $8,000,000 of 8% cumulative preferred (a. A d.) stock 
(callable at 115 and dlvs.), ranking as to assets and dividends ahead of all 
other stock except the present $2,000,000 8% cum. pref. stock. Par of all 
$100. No action was taken as to change of name.

The plan involved (1) the issuing of $2,000,000 of such new pref. stock 
and $4,000,000 of the increased common stock. In part payment for afore
said acquisitions: while (2) $4,000,000 of such now pref. stock was offered 
for subscription to all stockholders of record June 29 at par. Subscriptions 
for full shares are payable at office of Blair A Co., 24 Broad St., N. Y., 
either (1) In full on or before July 31 1918 or (2) In four equal installments 
of 25% each on the following dates: July 31 1918, Nor. 30 1918, Feb. 28 
1919, June 30 1919. V. 107. p. 85.

It Is the intention of the board that the remaining $4,000,000 of new 
common stock and $2,000,000 of pref. stock will for the present remain in 
the_Treasury, unissued. V. 106, p. 1233, 2563.

are expected to yield forth with net earnings of $1,- 
y $2,000,000 when developed with the proceeds of

- ------  preferred stock through enlargement of refinery, Ac.,
subject In each case to Interest charges of $168,000. V. 106, p. 1233.

SUB. CO.— BONDS.—A now company with title "Petroleum Refining 
Co. of Texas”  will take over the properties acquired In Texas and operate 
the same as a separate organization. This new company Issues $6,000,000 
capital stock, all owned by the Galena Signal Oil Co.; also $3,800,000 6% 
bonds dated July 1 1918, $1,000,000 of which are owned by the Galena. 
Of the new bonds, $2,800,000, it is understood, have been or are Intended 
to be Issued in exchange for the 6% bonds outstanding at time of purchase, 
viz.: Amer. Petroleum Co. of Tex., $1,500,000; Republic Prod., $1,300,000.

DIVIDENDS.—  1 1912. 1913. 1914 to July 1918. Sept. 30 1#18.
Cash (% )----------------f 16 14 12% (3% quar.) lK % q u a r.

The quarterly dividend paid Sept. 30 1918 was only 1K %  owing to in
creased expeases and other war conditions. V. 107. p. 1104. The June 
1918 quarterly 3% was paid in July. V. 106, p. 2232.

rora.stock, $4,000,000 was distrlbut&l May 15 1913 as a 50% stock div.
Total surplus Dec. 31 17. $1,085,201; $873,694 In ’16. V. 104. p. 866.
OFFICERS.— Pres.. Gen. Charles Miller; V.-Ps., Lauren J. Drake Jr., 

and C. C. Steinbrenner; Sec. A Treas. J. French Miller Ofrice. 
Franklin, Pa.— (V. 106, p. 2232, 2563; V. 107, p. 85, 184, 1104.)
„  GASTON. WILLIAMS & WIGMORE, INC., N. Y.— Incorp. In N. Y , 
State Oct. 10 1914, exporters and Importers and does a shipping business, 
owning, operating and controlling the Globe Line (Gaston Williams A 
Wigmore S3. Corp.) See V. 102. p. 1438, 1900. Official statement to
N. Y. Stock Exchange, V. 103, p. 2076. Initial div., $1 per share, was paid 
July 26 1916;Nov. 151916toNov 15 1918, $1 quar. ($4p. a.); July 26 1917. 
25c. extra to aid Red Cross contributions. V.104,p.2556; V.103.p.64, 147.

In May 1918 a "substantial”  amount of the stock was acquired by the 
Guaranty Trust Co.-Chaso Nat. Bank Interests through llomblower A 
Weeks giving them, It Is understood, with previous holdings a working 
control. Messrs. Williams and Wigmore then retired from the board. 
V. 106, p. 2125. Notes payable, April 30 1918, $1,920,000.

REPORT.— Year ending Apr. 30 1918, V. 106, p. 2554, 1690.
Apr. 30 Yr. Total Inc. Interest. Reserves, &c. Dividendstin %). Surplus.
1917-18.........$3,188,727 ---------  *$1,890,240 (4X )$1,275,000 $23,488
1 9 1 6 -1 7 ----  3.973.926 $695,647 673,972 ?4%) 1.200:000 1.404.307

* Includes In 1917-18 $1,751,309 doubtful accounts written off. Rassian.
Gross volume of business of the cos. for year 1917-18 was $57,537,991. 

against $41,950,995 in 1916-17. Unfilled orders May 1 1918, $16,727,942.
Directors are; Charles H. Sabin, Pros, of the Guaranty Trust Co.. Chair

man; Harry Payne Whitney, G. M. Dahl. Charles A. Corliss, George A- 
Gaston M . J. Budlong. A. AV. Frank is V.-P. A Treas., 39 Broadway.
N. Y .— (V. 106, p. 712, 2125, 2554; V. 107, p. 1582.)

GENERAL ASPHALT CO.—ORGANIZATION.— Inoorp. In N J on 
May 19 1903 as successor of the Nat. Asphalt Co., per plan V 75. p. 188: 
V. 76. n 1145- V 79 p. 101,2586: V. 80. p. 2218: V 82. u 1208.

Through subsidiary companies owns extensive asphalt deposits and pe
troleum lands In Trinidad and Venezuela and gllsonlte deposits tn Colorado 
and Utah; operates Important mining, refining and shipping properties, pro
ducing a great variety of asphaltic and other materials for paving, roofing, 
painting, Ac., and conducts a large paving business In N. Y City. Phila. 
Buffalo, Toronto. Chicago, St. Louis, Kansas City and New Orleans. 
Output Trinidad oil wells In i i  mos. of 1917, 219.991 bbls. V.106. p. 2342.

STOCK.— As to right of conversion, call, Ac., see V. 79, p. 2586: V. 92, 
p. 1371. Common stock auth., $17,000,000; outstanding, $9,862,000: held 
for conversion of pref. shares, $ for $, $7,000,000; in treasury, $138,000. 
Pref. stock auth.. $14,000,000; in treasury, $860,000; remainder owned by 
public, $13,140,000.

DIVIDENDS.— 11906. 1907. 1908. 1909 to 1916 ’ 17. 1918.
On preferred.............. / 4 2 2 5 yearly 5  1 H 1 H . 1 X - .

The accumulated dividends. 9H % , were discharged In full In rash. 
1% in 1910 and balance. 8 X % . through payment In 1915 of debentures Issued representing same.

DEBENTURES.—The $2,000,000 10-year 6% debentures o f 1915 have 
a sinking fund of at least 10% of net earnings; $200,000 redeemed to Dee. 31
1917. V. 100. p. 815, 1171, 1352, 1670.

On Dec. 31 1917 had outstanding $500,000 collateral loans and $133,762 
mortgages payable; notes payable, $1,512,500.

Bonds of subsidiary companies: New Trinidad Lake Asphalt Co. deb. 6s. 
due Jan. 1 1930, $1.910,000; redeemed to Dec. 31 1917, $885,610; outstand
ing, $1,054,390. V. 70. p. 993; V. 71. p. 555; V. 79. p. 104.
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MISCELLANEOUS COMPANIES 
[For abbreviations, A c., see notes on first page]

den Bakina: Co—Common stock ($10,000,000)........................
Preferred (a & d) stock 7% - - ___________________________
1st Sc Ref M g red 105 also for sink fd________________Q.c*
Kolb Bakery pref stook dlvs guar red 110_________________

do do ' 1st M lnt and sinking fund guar________
General Chemical Co— Common 3tock, 520,000,000auth-----

Preferred (a & d) 6% cumulative, $20,000,000 auth_____
General Cigar Co, Inc— Common stock $20.000,000______

Preferred stock (p & d) 7% cumulative $5,000,000______
General Electric—Stock ($125,000,000)-------------------------------

Debentures for Sprague stock g call 105 (V. 75, p. 139).xc
Debentures $00,000,000 g red 107 A not conv__ Ba.xc*&r~
Gold notes $15,000,000 gold_________________________ c*
Gold notes $10,000,000 gold___________ ______________c*

General Gas Electric Co—Common stock $10,000,000
Pref stock $7,000,000 7% cum & partic callable 125_____
Convertible preferred stock $3,000,000_______________
First Lien convert call 105 $20,000,000________ Eq.c*&r*
Ten-year gold bonds $1,411,000 callable at par______G.c*
2-year 5% Secured gold notes__________________________
Secured notes of 1917_________________________________

Principal Bond, Ac., of Subsidiary Cos (See also text)— 
Pennsylvania Utilities Co 1st M S50.000,000gcall 106c*&r*
10 year 2nd Mtge notes callable 110_________________%xx
Rutland Ry, Lt & Power 1st M (closed)_______________c*
N J Power & Light Co. 1st M unlim g __________ Gxc*
Sand G & El 1st Ref & lmpM$2,000,000 s f call 103 text.c* 
Bing’n L, II & P Co 1st Ref M (V 102,p 1719) call 105.G.c*

General Motors Corp— Common stock $200 000 000 __
Prefstk 6% cum non-vot red 110 & dlvs $100 $100,000,000

Date
Bonds

1 9 1 1

19il

1 9 0 2
1 9 1 2
1 9 1 7
1 9 1 7

1 9 1 2
1 9 1 5  
1 9 1 0  
1 9 1 7

1 9 1 6  
1 9 1 6  
1 9 0 6  
1 9 1 6
1 9 1 5
1 9 1 6

Par
Value

$100 
1 0 0  

5 0 0  <fco 
1 0 0  

1,000 
1 0 0  
100 
100 
1 0 0  
1 0 0  

100  & c  
5 0 0  & c

1 .0 0 0  & c
1 .0 0 0  &C 

100 
100 
100

1.000 
5 0 0  Sec 

1,000

100  & c  
100  & c  

1.000 
1,000 &C 

1,000 
1,000 

100 
100

Amount
Outstanding

,4 0 0 ,0 0 0  
,9 2 5 ,0 0 0  
,9 0 0 ,0 0 0  
,000,000 
,7 6 0 ,0 0 0  
,5 1 9 .2 3 0  
,2 0 7 ,3 0 0  
,1 0 4 ,0 0 0  
,000,000 
,8 7 1 ,8 0 0  
,0 4 7 .0 0 0  
,000.000 
,000.000 
.000,000 
.5 0 0 .0 0 0  
,5 0 0 ,0 0 0  
.6 0 0 ,0 0 0  
.6 9 3 .0 0 0
8 7 2 .0 0 0
5 2 5 .0 0 0
200.000

3 .1 6 6 .0 0 0
1 .2 5 0 .0 0 0
1 .9 8 9 .0 0 0

7 0 0 .0 0 0
7 1 0 .0 0 0

1 .0 4 0 .0 0 0  
S e e  t e x t  
S e e  t e x t

Rate
%

4 in  1 9 1 8
6 g

5
S e e  t e x t

6
4  In  1 9 1 7  
7  In  1 9 1 7  
S e e  t e x t

3  g
5  g
6  g  
6  g

5  g

6
5  g
6%
5  g  
5  g  
5  g  
5  g

12 In  ’ 1 8
'  6

When
Payable

Q—J
J  &  D 

Q—J 
J  &  J

Q— M 
Q—J 
Q — F  
Q—M 

Q—J 15 
F  &  A  
M  &  S  
J  &  J

Last Dividend 
and Maturity

O c t  1 ’ 1 8  1 %  
J u n e  1 1 9 3 6  
O c t  1 1 9 1 8  VA 
J a n  1 1 9 3 7  
S e p t  3  1 9 1 8 ,  2 %  
O c t  1 1 9 1 8  l A  
N o v  1 1 9 1 8  1 %  
S o p t  2  1 9 1 8  l A  
O c t  15  ’ 1 8  2 %  
A u g  1 1 9 4 2  
S e n t  1 1 9 5 2  
J u l y  1 1 9 2 0

J  &  D  D e c  1 1 9 1 9

Q—J
J  &  J  
J  &  J  
M  &  N

S e e  t e x t

J u l y  1 1 9 3 2  
J a n  1 1 9 2 5  
N o v  1 1 9 1 8  
J a n  1 1 9 1 9

A  Sc O A o r  1 1 9 4 6  
M  Sc N  M a y  1 1 9 2 6  
M  Sc S M a r  1 1 9 4 6  
F  &  A 'F o b  1 1 9 3 6  
M  &  S  M a r  1 1 9 4 5  
A  &  O  F e b  1 1 9 4 6  

Q — F  N o v i  1 9 1 8  3 %  
Q — F  N o v  1 1 9 1 8  m

Places Where Interest and 
Dividends are Payable

C h e c k s  m a i le d  
I l a r v e y  F is k  &  S o n s ,  N  Y  

d o  d o
d o  d o

2 5  B r o a d  S t ,  N e w  Y o r k  
d o  d o

C h o c k  f r o m  C o ’s  O f f i c e  
d o  d o

C h e c k  f r o m  C o 's  O f f i c e  
G u a r  T r  C o ,  N  Y ;  & B e s t  
N  Y .  B o s t o n  &  L o n d o n  
B a n k e r s  T r u s t  C o ,  N  Y

N o w  Y o r k

N e w  Y o r k
G u a r a n t y  T r u s t  C o .  N  Y  
P h l l a  T r u s t  C o ,  P h i l a

N o w  Y o r k  &  P h i l a d e l p h i a

L i n c o l n  T r u s t  C o ,  N  Y  
N e w  Y o r k
F l d o l i t y  T r u s t  C o ,  P h l l a  
N e w  Y o r k  
C h e c k s  m a t lo d  

d o  d o

R E P O R T . — E l e v e n  m o n t h s ,  V .  1 0 6 , p .  2 3 4 1 ;  a n d  y e a r s  e n d .  J a n .  3 1 :  Total Net Other Interest, Pref.Div. Bui.,Income. Profits. I n c o m e .  Depr̂ .Ac. ( 5 % )  Surp.
1 9 1 7  (1 1  m o s . ) . . 1 2 .5 5 9 ,3 1 3  1 ,8 9 7 ,3 6 2  1 0 0 ,5 2 7  1 ,0 9 8 ,2 2 9  6 5 2 ,7 0 5  1 7 7 ,9 5 4  
1 9 1 6 - 1 7  ( y r . ) . . . l  1 ,6 7 7 ,3 0 9  1 , 5 7 1 ,0 6 9  1 0 0 ,8 7 8  9 1 1 ,6 3 9  6 5 2 ,7 0 5  1 0 7 ,6 0 3  
1 9 1 5 - 1 6  ( y r . ) _ _ _  1 0 ,4 4 5 ,7 0 5  1 ,6 4 4 ,7 2 9  7 6 ,6 9 6  9 4 4 ,7 3 9  6 5 2 ,7 0 5  1 2 3 ,9 8 1  

O F F I C E R S . — P r e s . ,  A r t h u r  W .  S e w a l l ;  V . - P . ,  A v e r y  D .  A n d r e w s  
T r e a s . ,  I r a  A t k i n s o n :  S e c . .  J .  L .  R a k e .  O f f i c e .  L a n d  T i t l e  B l d g . .  P h i l a 
d e l p h i a . — ( V .  1 0 5 ,  p .  1 3 1 2 ,  2 5 4 6 ;  V .  1 0 6 , p .  2 0 1 3 ,  2 3 4 1 . )

O E N E R A L  B A K I N O  C O „  N E W  Y O R K . — S e e  p a g e  2 0 4 .
O E N E R A L  C H E M I C A L  C O . — O R G A N I Z A T I O N .  & c . — I n c o r p .  In 

N .  Y .  o n  F e b .  1 5  1 8 9 9  a s  a  c o n s o l i d a t i o n .  V .  6 8 . p .  5 7 1 ;  V .  7 4 .  p .  1 0 9 3 ; V .  
7 3 .  p . 7 2 4 ;  V .  8 9 ,  p .  3 5 1 ,  4 1 4 ;  V .  9 1 .  p . 0 5 6 ;  V .  9 0 .  p .  1 4 2 7 ; V .  9 7 ,  p .  2 9 5 .  
V .  9 9 ,  p .  1 8 3 5 ; V .  1 0 0 . p .  5 7 .  In  1 9 1 5  b e g a n  m a k i n g  b a k i n g  p o w d e r .  
V .  1 0 1 ,  p .  9 2 5 .  C o - o p e r a t i o n  w i t h  U .  S .  G o v t  d u r i n g  w a r ,  V .  1 0 6 ,  p .  5 0 3 .

S T O C K . — C o m m o n  s h a r e h o l d e r s  o f  r e c o r d  D e c .  3 0  1 9 1 0  w e r e  p e r m i t t e d  
t o  s u b s c r i b e  a t  p a r , f o r $ 2 , 6 2 2 , 0 0 0  ( 2 0 % )  n o w  c o m m o n  s t o c k  ( s e e  d i v i d e n d s  
b e l o w ) .  ( V .  1 0 3 ,  p .  1 8 9 1 ; V .  1 0 4 ,  p .  3 6 6 . )
D I  V S .— ’ 0 0 - ’ 0 2 . ’ 0 3 .  ’ 0 6 - 0 9 .  ’ 1 0 .  ' l l .  ’ 1 2 .  '1 3 .  '1 4 .  ’ 1 5 .  '1 6 .  '1 7 .  1 9 1 8 .  
C o m . . %  4  y ’ l y  5  4  y ’ l y  5 6 6 6 6 6 6 8  8
E x t  . c a s h ................................................ - _ . - 1 5  5  5  5  - - 1  2 0  2 H .  F e b .

d o  s t k ................................................... 1 0  - - J  1 51  5 ,  F e b .
O n  F e b .  1 1 9 1 8  p a id  a n  e x t r a  d i v i d e n d  o f  5 %  In  c o m m o n  s t o c k  a t  p a r  

( m a k i n g  $ 1 6 ,5 1 9 ,2 3 0  o u t s t a n d i n g ) ,  a n d  a  s p e c i a l  d i v i d e n d  o f  2 > $ %  In 
c a s h  o n  c o m m o n  s t o c k .  V .  1 0 5 , p .  2 0 9 8 :  V .  1 0 6 , p .  2 5 4 6 .

I n  N o v .  1 9 1 6  I n c r e a s e d  t h e  q u a r t e r l y  d i v i d e n d  p a y a b l e  In  M a r c h  1 9 1 7  
f r o m  l  A  t o  2 %  a n d  a ls o  d e c l a r e d  a n  e x t r a  5 %  a n d  s p e c i a l  1 5 % ,  t o t a l  2 0 %  
a p p l i c a b l e  o p t i o n a l l y  t o  p u r c h a s e  o f  2 0 %  n o w  s t o c k .  V .  1 0 3 ,  p .  1 8 9 1  

R E P O R T . — F o r  1 9 1 7  in  V .  1 0 6 , p .  4 9 5 ;  6  m a s .  t o  J u n o  3 0 ,  V .  1 0 7 ,  p .  4 0 6 .
1 9 1 7 .  1 9 1 6 .  1 9 1 5 .  1 9 1 4 .

N e t  p r o f i t s ...................  $ 1 1 ,3 9 4 ,6 8 6  $ 1 2 ,2 8 6 ,8 2 6  $ 5 ,9 5 8 ,7 4 6  $ 2 , 8 5 7 ,8 9 8
P r e f .  d i v i d e n d  (6 % ) - . .  9 1 2 ,4 9 8  9 1 2 ,4 9 8  9 1 2 .4 9 8  ----------------
C o m m o n  d i v .  6 % ) ............. 7 8 6 ,6 3 6  7 8 6 ,6 3 6  6 8 4 ,0 3 0
E x t r a  c o m m o n  d i v s _ ( 7 > 3 ) l ,  1 7 9 , 9 1 5 ( 2 0 ) 2 6 2 2 . 0 0 0 ( 1 5 ) 1 7 1 0 , 0 7 5

1 9 5 ,1 3 3
1 ,5 4 7 ,2 7 5

8 4 9 ,2 3 0

4 0 5 ,1 9 7
7 2 4 ,2 7 8
7 5 0 ,0 0 0

8 2 5 ,0 0 0
6 5 1 .4 8 0

( 5 ) 5 4 2 .8 7 0
4 5 2 ,5 0 9
1 3 9 ,3 3 6

C h g d . o f f ,  & c . ,  a c c t . . .  9 8 ,5 7 2
P r o f i t  s h a r in g ,  & c _______  9 0 5 ,4 3 3
R e s e r v e  f o r  d e p r e c ’ n ____ 9 1 9 ,4 9 9
R e s e r v e d  f o r  t a x e s _______ 1 .8 0 0 .0 0 0

B a l a n c e ,  s u r p l u s .............$ 4 , 3 2 0 ,1 6 0  $ 5 , 3 7 4 ,0 5 4  $ 7 7 2 ,6 7 0  $ 2 4 6 ,7 0 3
T o t a l  p r o f i t  a n d  lo s s  s u r p l u s  D e c .  3 1  1 9 1 7 , $ 1 5 ,7 1 9 ,1 7 1 .

3  and 6  Months ----------Three Months---------- ------------Six Months----------ended June 3 0 —  1 9 1 8 .
T o t a l  p r o f i t s - - , - , .............$ 2 ,6 7 3 ,2 9 6
I n s u r a n c e  f u n d ___________  1 6 5 ,0 0 0
P r e f e r r e d  d i v i d e n d s .  _ (1 > £ )  $ 2 2 8 , 1 2 5  
C o m m o n  d i v i d e n d s . .  _ . ( 2 ) 3 3 0 , 3 8 4  
R e s e r v o  ( t a x e s  &  d e p r ’ n )  1 ,2 5 0 ,0 0 0

1 9 1 7 . 1 9 1 8 .
$ 2 ,7 3 9 ,9 7 8  $ 5 ,5 0 2 ,4 6 8  

7 5 ,0 0 0  2 4 0 ,0 0 0
$ 2 2 8 ,1 2 5  ( 3 ) $ 4 5 6 ,2 4 9  

3 1 4 ,6 5 2  ( 4 ) 6 6 0 ,7 6 8
5 0 0 ,0 0 0  2 , 0 0 0 ,0 0 0

S u r p l u s ------------- --------------  $ 6 9 9 ,7 8 7  $ 1 ,6 2 2 ,2 0 1  $ 2 ,1 4 5 ,4 5 1

1 9 1 7 .
$ 5 ,5 5 8 ,9 3 8

1 5 0 ,0 0 0
$ 4 5 6 ,2 5 0

6 2 9 ,3 0 3
1,000,000

$ 3 ,3 2 3 ,3 8 5
O F F I C E R S . — C h a ir m a n  o r  t h e  B o a r d .  W i l l i a m  11. N i c h o l s ;  P r e s . .  VV. H .  

N i c h o l s  J r . ,  G e n .  C o u n s e l ,  S a n f o r d  I I .  S t e e lo :  V . - P .  a n d  S e c . .  J a m e s  L .  
M o r g a n ;  V . - P s . ,  C h a s .  R o b i n s o n  S m i t h ,  E .  B .  B r a g g ,  A .  VV. H a w k e s ,  
a n d  N e l s o n  A .  H o w a r d :  T r e a s . ,  L a n c a s t e r  M o r g a n ,  2 5  B r o a d  S t . ,  N .  Y . —  
( V .  1 0 6 , p .  5 0 3 ,  4 9 5 ,  1 6 9 0 ; V .  1 0 7 , p .  4 0 6 . )

G E N E R A L  C I G A R  C O „  I N C . — S e e  p a g e  2 0 4 .
G E N E R A L  E L E C T R I C  C O .— O R G A N I Z A T I O N — O r g a n i z e d  u n d e r  a  

s p e c i a l  c h a r t e r  o f  N e w  Y o r k  A p r i l  1 5  1 .892 . a n d  m a n u f a c t u r e s  o u t l l t s  f o r  
e l e c t r i c  r a i l w a y s  a n d  a ll k i n d s  o f  e l e c t r i c a l  s u p p l i e s .  V .  8 5 ,  p .  1 5 5 ,  1 6 4 8 ; 
V .  6 2 .  p .  5 0 2 ,  6 3 5 .  1 0 4 0 ; V .  6 5 ,  p .  1 5 1 ; V . 6 8 . p .  1 0 2 4 .  (S e e  V „ 6 8 . p .  9 2 7 . )  
V .  7 0 ,  p .  6 8 9 ;  V .  8 0 ,  p .  1 4 8 1 ; V .  8 3 ,  p .  0 8 9 .  O w n s  e n t i r e  c o m m o n  s t o c k  o f  
E l e c t r i c a l  S e c u r lt ia s  C o r p .  a n d  E l e c .  B o n d  &  S h a r e  C o .  V .  7 9 ,  p .  1 7 0 6 .  
2 6 4 5 ;  V .  8 1 ,  p .  5 1 0 ;  V .  1 0 3 ,  p .  1 5 9 5 .

O w n s  t h e  r ig h t s  f o r  t h e  11. S  u n d e r  p a t e n t s  c o v e r i n g  C u r t is  s t e a m  t u r b in e  
e n g i n e s .  V .  7 6 ,  p .  1 1 9 5 : V .  7 7 .  p .  2 1 6 1 ;  V .  8 2 ,  p .  1 2 7 2 . S e t t l e m e n t  o f  
G o v e r n m e n t  s u i t ,  V .  9 3 ,  p .  1 0 2 4 ,  1 1 9 4 ; V .  9 2 ,  p .  5 9 9 .  W a g e s ,  V .  1 0 6 , 
p .  2 7 6 1 ;  V .  1 0 7 , p .  9 0 8 .

S T O C K . — T h e  s h a r e h o ld e r s  v o t e d  J a n .  3  1 9 1 8  t o  in c r e a s e  t h e  a u t h .  
c a p .  s t o c k  f r o m  $ 1 0 5 ,0 0 0 ,0 0 0  t o  $ 1 2 5 ,0 0 0 ,0 0 0 .  O f  t h e  n e w  s t o c k  a  p a r t  
w il l  b o  u s e d  t o  p a y  t h e  s t o c k  d i v i d e n d s  n o t e d  b e l o w  a n d  $ 1 0 ,1 5 1 ,2 0 0  w a s ,  
o f f e r e d  t o  s h a r e h o ld e r s  o f  r e c o r d  J a n .  1 4  f o r  s u b s c r i p t i o n  a t  p a r  b y  F o b .  15 
o n e  s h a r e  f o r  e a c h  10 s h a r e s  h e ld ;  s u b s c r i p t i o n s  p a y a b l e  e i t h e r  in  fu l l :  
F e b .  1 5  o r  5 0 %  F e b .  1 5  a n d  5 0 %  A p r i l  1 7 . T h i s  in c r e a s e d  t h e  o u t s t a n d 
i n g  s t o c k  t o  $ 1 1 3 ,5 8 4 ,0 0 0 .  V .  1 0 6 , p .  4 0 0 ,  2 6 5 3 :  V .  1 0 5 ,  p .  2 1 8 7 ,  2 3 6 9 .

D I V I D E N D S  1899. 1900. 1901. 1902 to Oct. 1 9 1 8
I n  c a s h ,  p e r  c e n t ..............................  3  G A  9  8  y e a r l v  ( Q . - J . )
I n  s t o c k  ---------------- -------------------  - ,  _ _  4 %  in  1 9 1 8  ( 2 %  J & J )

In  1 9 0 2  d i s t r i b u t e d  W> s t o c k ,  r e s t o r in g  4 0 %  s u r r e n d e r e d  in
a n d  o n  J a n .  1 8  1 9 1 3  3 0 %  ( $ 2 3 ,2 9 7 ,0 0 0 )  t o  r e p a y  In p a r t  d i v i d e n d s  p a s s e d  
o r  r e d u c e d  in  y e a r s  s i n c e  1 8 9 3 .  In  A u g .  1 9 1 7  1 %  e x t r a  w a s  p a id  t o  a id  
R e d  C r o s s  c o n t r i b u t i o n s .  V .. 9 5 ,  p .  2 3 8 8 ,  4 2 2 .

O n  J a n .  1 5  1 9 1 8  p a id  a  s p e c i a l  s e m i - a n n u a l  d i v i d e n d  o f  2 %  In  s t o c k  
a l o n g  w i t h  t h e  r e g u l a r  q u a r t e r l y  2 %  in  c a s h .  V .  1 0 5 ,  p .  2 1 8 7 .  I n  J u l y  
1 9 1 8  2 %  e x t r a  p a i d  in  s t o c k  ( o r  a s  t o  f r a c t i o n s  o f  a  s h a r e  in  c a s h )  r a i s in g  t h o  
o u t s t a n d i n g  s t o c k  t o  $ 1 1 5 ,8 7 1 ,8 0 0 .  V .  1 0 6 , p .  2 3 4 7 ,  2 6 5 3 .

D E B E N T U R E S . — N o  m o r t g a g e  c a n  b o  m a d e  w i t h o u t  e q u a l l y  s e c u r in g  
t h e  d e b e n t u r e s  e x c e p t  p u r c h a s e  m o n e y  m o r t g a g e s  a n d  p le d g e s  a s  s e c u r i t y  
f o r  t e m p o r a r y  l o a n s  o r  a s  i n d e m n i t y .  V .  9 5 .  p .  2 3 8 .  7 5 2 .  8 9 2 .  1 6 1 1

T h e  $ 1 5 ,0 0 0 ,0 0 0  3 - y e a r  6 %  g o l d  n o t e s  o f  1 9 1 7  w e r e  I s s u e d  o n  a c c o u n t  o f  
a d d i t i o n a l  p la n t  f a c i l i t i e s ,  w h i c h  f o r  1 9 1 6  a g g r e g a t e d  $ 9 ,0 0 0 ,0 0 0  a n d  f o r  
1 9 1 7  a  s t i l l  l a r g e r  a m o u n t .  V .  1 0 5 ,  p .  2 9 2 ,  1 7 1 3 .  L a t e  in  1 9 1 7  t h o  b u s i 
n e s s  a n d  c o n s e q u e n t l y  t h e  n e c e s s a r y  in v e n t o r i e s  h a v i n g  c o n t i n u e d  t o  in 
c r e a s e  r a p i d l y ,  a  f u r t h e r  is s u e  o f  $ 1 0 ,0 0 0 ,0 0 0  6 %  n o t e s  w a s  I s s u e d .  V .  
1 0 5 . p .  2 0 9 8 .  2 1 8 8 .

R E P O R T . — F o r  y e a r  e n d i n g  D e c .  3 1  1 9 1 7 ,  in  V .  1 0 6 .  p .  1 7 9 0 ,  1 8 0 7 .Calendar Year— 1 9 1 7 .  1 9 1 6 .  1 9 1 5 .  1 9 1 4 .
S a l e s ..................... ..................... $ 1 9 6 ,9 2 6 ,3 1 8 $  1 3 4 ,2 4 2 ,2 9 0  $ 8 5 ,5 2 2 ,0 7 0  $ 9 0 ,4 6 7 ,6 9 2
N e t ,  a f t e r  t a x e s ..................... $ 3 3 ,5 1 6 ,8 3 0  $ 1 9 ,1 6 0 ,9 7 3  $ 1 2 ,3 0 7 ,9 9 5  $ 1 1 ,8 5 5 ,3 8 3

5 7 1 ,4 4 5 5 7 0 ,0 8 6 5 0 7 ,5 5 6

8 , 1 2 1 , 6 4 6  8 , 1 2 9 , 9 1 8  8 ,1 4 2 ,7 6 8

I n t e r e s t ,  & c ........................... ... 1 , 1 1 3 .0 0 2
F e d e r a l  t a x e s  ( e s t . ) _____  5 , 5 0 0 ,0 0 0
D i v i d e n d s  ( 8 %  p .  a . ) . , .  8 ,1 2 0 ,6 4 8
R e d  C r o s s  d i v .  ( 1 % ) . . .  1 , 0 1 5 ,0 7 8  ............. ... ................  ................
D i v .  in  s t o c k  (2 % ) ............. 2 .0 3 0 .1 5 6  ................ ................ ................

B a l a n c e ,  o v e r  d i v s . .  , $ 1 5 , 7 3 7 , 9 4 6  * 1 0 . 4 6 7 , 8 8 2  * 3 . 6 0 7 . 9 9 2  * 3 .1 4 5 . 0 8 9  
A l s o  in  J a n .  1 9 1 8  p a i d  2 %  d i v i d e n d  in  s t o c k  ( $ 2 , 0 3 0 , 1 5 6 ) — s e o  a b o v e .  
T o t a l  s u r p l u s  D e c .  3 1  1 9 1 7 ,  $ 4 9 ,8 9 8 ,6 9 9 .
D I R E C T O R S . — C .  A .  C o f f i n  ( C h a i r m a n ) ,  E .  W .  R i c e  J r .  ( P r e s . ) *  

G o r d o n  A b b o t t ,  O l i v e r  A m o s ,  A n s o n  VV. B u r c h a r d  ( V . - P . ) ,  G e o r g e  P -

Gardner, Henry L. Iligginson, Robert Treat Paine 2d, Marsden J. Perry,
Seward Prosser, ______________ , B. E. Sunny, M. F. Wostovor (Soc.)
and Philip Stockton, Schenectady, N. Y. N. Y. offico, 120 Broadway.—  
(V. 106, p. 2347, 2653; V. 107, p. 184, 295, 505, 608, 699, 804, 908.)

GENERAL GAS & ELECTRIC CO.— ORGANIZATION.— Incor
porated in Maine July 3 1912 (V. 95, p. 110). Owns control of public 
service properties under management of VV. S. Barstow & Co.

In 1917 arranged for a part of its own coal supply through Eastern Utilities 
Coal Co., which Issued $325,000 1st M . 6s ($450,000 auth.). V. 104, p.2237. 

Leading Allied Properties and Ownership Therein, Direct and Indirect.
---- Capital Stock----  Bonds, Ac. See

As of Dec. 311917 Issued. Owned. Outstanding. "Chronicle”
Eastern Pow. & Lt. Corp.—• $ $

Common___*6,500,000 2,500,000 2.500,000 /See “ El. Ry. Sec.”
Pref. slock___ 2,350.000 457 None (and V. 105, p. 171

Penn Util. Co.— $
Com m on......... 828,571 None 3,166.000 1st 5s V .105,p .1713
Pf.stk.7% cum. 800.000 738,600 1.250.000 2d M. 6s .....................

Blng.(N. Y.)L.,H.&P.Co. (ownership in Sabin-Oottou-Newhall committee).
Com m on......... 500,000 600.000 181,000 1st 5s V.75.p. 187
Pf.stk.6% cum. 393.400 None 1,184,000 1st Ref. 5s V.102,p. 1719

N :  J .  P o w e r  &  L i g h t —
C o m m o n _______  1 8 4 ,7 0 0
P r e f e r r e d _______  1 6 1 ,0 0 0

N o r t h w .  O h i o  R y .
&  P o w . ,  c o m . .  8 0 0 .0 0 0
P r e f .  s t o c k _____  5 0 0 .0 0 0

P i t t s f o r d  P o w . C o .
( o f  M a s s . )  p r o f .  2 0 0 .0 0 0
C o m m o n _______  3 0 0 ,0 0 0

P o r t  C l i n t o n  ( O . )
E l e c .  L t .  < k P o w  2 1 ,3 5 6  

R u t l a n d  ( V t . )  R y .
L t .  &  P o w .  C o . 1 , 7 0 0 ,5 0 0  1 .6 9 7 .1 0 0  1 , 9 8 9 ,0 0 0  1 s t  5 s  

S a n d u s k y  ( O . ) G a s

7 0 0 .0 0 0  1 s t  5 s  V .  1 0 2 ,  p .  1 4 4 01 8 4 ,7 0 0
1 6 1 ,0 0 0  ....................................  ............................-

8 0 0 , 0 0 0 1 1 ,2 9 3 ,0 0 0  1 s t  5 s  a l l  o w n o d  b y  G e n -  
5 0 0 , 0 0 0 /  o r a l  G a s  &  E l e c t r i c  C o .

N o n e  2 6 0 .4 0 0  1 s t  M .  5 s  ........................... ...
7 5 , 0 0 0  ( R e s t  o w n e d  b y  R u t .  R y .  L .  & P C o . )

2 1 .3 5 6 N o n o

&  E l o c .  C o _____  6 0 0 ,0 0 0  5 0 0 .0 0 0
P r e f .  s t o c k  6 % .  1 0 0 ,0 0 0  N o n o

S a y r e  ( P a . ) E l . C o .  1 5 0 .0 0 0  1 5 0 .0 0 0 1
P r e f .  s t o c k _____  1 0 0 ,0 0 0  1 0 0 .0 0 0 J

W e s t .  V t .  P .  Sc L .
F a lr h a v e n  V t .  1 2 0 .0 0 0

4 0 .0 0 0  1 s t  M .  5 s
7 1 0 .0 0 0  R e f . & I m p .
2 8 2 .0 0 0  M .  5 s

4 0 .0 0 0  O ld  5 s

4 0 0 .0 0 0  1s t  M .  5 s

V.88.P.101

V . 1 0 0 .p .1 9 2 3  
V . l O l . p .  9 2 8

120.000
A ll  E a s t o n  G a s  W o r k s  s t o c k  is  o w n e d  b y  P e n n s y lv a n ia  U l i i i t l o s .
T h e  c o m m o n  s t o c k  o f  t h e  Pennsylvania Utilities Co., b u t  n o t  th e  p r e f e r r e d  

s t o c k ,  w a s  s o ld  in  1 9 1 7  t o  M e t r o p o l i t a n  E d is o n  C o . ,  t h e  G e n e r a l  G a s  Sc 
E l e c t r i c  C o r n ,  a t  t h e  s a m e  t i m e  a c q u i r i n g  $ 2 ,5 0 0 ,0 0 0 .  o r  a b o u t  4 0 % ,  o f  t h e  
s t o c k  o f  t h o  E a s t e r n  P o w e r  Sc L i g h t  C o r p .  S e o  “ E l e c t r i c  R y .  S e c t i o n ”  a n d  
V .  1 0 5  p .  1 7 1 3 , 1 4 2 3 , 1 3 1 3 .  1 2 1 4 .  A s  t o  1 s t  M .  5 s  o f  P e n n .  U t i l i t i e s  C o . ,  
s e e  V .  1 0 2 , p  2 1 7 2 .  2 2 5 ) .  F o r  p a r t i c u la r s  r e g a r d i n g  o t h e r  s u b s i d i a r y  
c o m p a n i e s ,  s e e  “ E l  R y .  S e c t i o n . "

C A P .  S T O C K  O F  G E N .  G A S  Sc E L .  C O . — T h e  7 %  p r e f .  ( c u m u l a t i v e  
f r o m  J u l y  1 1 9 1 5 )  is  e n t i t l e d  t o  p a r t i c i p a t e  w i t h  c o m m  >;i in  a n y  y e a r  a f t e r  
6 %  o n  c o m m o n .  T h o  n o n - c u m .  c o n v e r t i b l e  p r o f ,  ( c o n v e r t i b l e  i n t o  c o m 
m o n  a t  o a r  a t  a n y  t i m e )  Is p r o f  o v e r  c o m m o n  a s  t o  a s s e t s  a n d  a s  t o  4 %  
d i v i d e n d s  in  1 9 1 6 ,  5 %  in  1 9 1 7  a n d  6 %  t h o r o a f t o r .  V .  1 0 5 ,  p .  1 7 1 3 .  
D I V I D E N D S  I 1 9 1 2 . 1 9 1 3 .  1 9 1 4 .  1 9 1 5 .  1 9 1 6  t o  A p r . '1 7 .
O n  7 %  P r e f e r r e d ............% t  I A %  6  o A  7 7 ( l ° A %  Q  — I )

I n  J u n o  1 9 1 7 .  b e c a u s e  o f  e x c e p t i o n a l l y  h ig h  o p e r a t i n g  c o s t s ,  d u o  t o  t h o  
n e c e s s i t y  o f  b u y i n g  a  la r g e  a m o u n t  o f  s p o t  c o a l  a n d  t o  o t h e r  m o r e  o r  le s s  
t e m p o r a r y  c a u s o s .  p r o f ,  d i v  w a s  d e f e r r e d .  V .  1 0 5 , p .  1 7 1 3 : V . 1 0 4 ,  p . 2 6 4 3 .

B O N D S . — C o n v e r t i b l e  b o n d s  o f  1 9 1 2 . a u t h . ,  $ 2 0 , 0 0 0 , 0 0 0 ;  is s u e d  a n d  
o u t s t a n d i n g  D o c .  3 1  1 9 1 7 . $ 1 , 6 9 3 ,0 0 0 :  t h o y  a r e  c o n v e r t i b l e ,  $  f o r  S , i n t o  
p r o f ,  s t o c k .  A d d i t i o n a l  b o n d s  u n d e r  c o r t a i n  c o n d i t i o n s ;  V .  9 5 ,  p .  1 2 1 0 .

R E P O R T . — F o r  c a l .  y e a r  1 9 1 7 .  In  V .  1 0 6 , p .  2 3 4 3 .  s h o w s :  D i v i d e n d s ,  
& c . ,  r o c o i v e d ,  $ 2 7 2 ,9 7 3 ;  n o t ,  a f t o r  t a x e s ,  $ 2 5 1 ,7 5 1 ;  o t h e r  i n c o m o ,  $ 3 ,0 1 0 ;  
i n t e r e s t  c h a r g e s ,  $ 1 7 3 ,6 4 8 ;  p r o f .  d l v s .  ( 1 M % ) ,  $ 4 3 ,7 5 0 ;  b a l . ,  $ 3 7 ,3 6 3 .

O F F I C E R S . — P r e s . ,  VV. 3 .  B a r s t o w ;  V . - P . ,  J o s .  B .  T a y l o r ;  S o c .  a n d  
T r e a s . ,  O .  C l e m e n t  S w e n s o n ;  A s s t .  S e c .  a n d  T r e a s . ,  VV. J .  R e a s t .  O f f i c e  
5 0  P in o  S t . ,  N .  Y . — ( V .  1 0 5 , p .  1 4 2 3 ,  1 0 2 0 ,  1 7 1 3 ; V .  1 0 6 , p .  7 1 0 ,  2 7 6 1 .)

G E N E R A L  M O T O R S  C O R P O R A T I O N . — O R G A N I Z A T I O N . — I n 
c o r p o r a t e d  in  D o l a w a r o  O c t .  13  1 9 1 6  f o r  t h o  p u r p o s e  o f  a c q u i r i n g  t h o  c a p it a *  
s t o c k  o f  G e n e r a l  M o t o r s  C o ,  ( o f  N .  J . )  o n  a  b a s is  o f  f i v e  s h a r e s  o f  c o m m o n  
a n d  o n e  a n d  o n e - t h i r d  s h a r e s  o f  p r e f .  f o r  o n e  s h a r e  o f  G o n e r a l  M o t o r s  C o .  
( o f  N .  J . )  c o m m o n  a n d  p r e f .  s t o c k ,  r e s p e c t i v e l y .  T h r o u g h  t h o  a b o v e  p la n  
( s e e  V .  1 0 3 , p .  1 5 1 0 ,  2 3 4 6 )  It  a c q u i r e d  a l l  t h o  c o m m o n  s t o c k  o f  t h o  N .  J .  
c o m p a n y  a n d  s u b s t a n t i a l l y  a ll  o f  t h e  p r e f e r r e d  s t o c k ,  w h i c h  p r e f e r r e d  s t o c k  
w a s  r e t i r e d  b y  t h o  N .  J .  c o m n a n y  a t  p a r  a n d  a c c r u o d  d i v i d e n d s  t o  A u g .  1
1 9 1 7 .  O n  A u g .  1 1 9 1 7  t h o  N .  J .  c o m p a n y  w a s  d i s s o l v e d  a n d  t h o  G o n e r a l  
M o t o r s  C o r p .  ( o f  D e la w a r e )  b e c a m o  t h o  a c t i v o  o p e r a t i n g  c o m p a n y .

T h o  c o r p o r a t i o n  m a n u f a c t u r e s  t h e  f o l l o w i n g  p a s s e n g e r  a n d  c o m m e r c i a l  
v e h i c l e s ,  S c . :  C a d i l l a c ,  B u i c k ,  O a k l a n d ,  O l d s m o b i l e ,  G o n e r a l  M o t o r s  t r u c k ,  
S a m s o n  s i e v e - g r i p  t r a c t o r s ,  in  a d d i t i o n  t o  v a r i o u s  p a r t s .  J a n e s v i l l o  M a 
c h i n e  C o .  (a  s u b s i d i a r y )  w a s  p r e p a r i n g  in  J u l y  1 9 1 8  t o  m a n u f a c t u r e  t r a c 
t o r s .  V .  1 0 7 ,  p .  4 0 6 .  T h o  D o e h l o r  D io  C a s t i n g  C o . ,  w i t h  p la n t s  in  
B r o o k l y n ,  N .  Y . ,  N e w a r k ,  N .  J . ,  a n d  T o l e d o ,  ( ) . .  w a s  a c q u i r e d  in  A u g .
1 9 1 8 .  V . 1 0 7 , p .  4 0 6 .  W a r  c o n d i t i o n s  in  1 9 1 8 , V . 1 0 6 , p .  1 9 0 3 ;  V .1 0 7 ,  p . 6 9 9 .

I n  O c t .  1 9 1 8  e n t i r e  p l a n t  w a s  p r o d u c i n g  a r t i c l e s  o s s o n t i a l  t o  w a r .  V .
1 0 7 ,  p .  1 3 8 8 ,  1 0 0 6 .

I n  M a r c h  1 9 1 8  c o n c u r r e n t l y  w i t h  t h o  a n n o u n c e m e n t  t h a t  t h e  E .  I .  d u  
P o n t  d o  N e m o u r s  C o .  h a d  a c q u i r e d  a  s u b s t a n t i a l  I n t e r e s t  in  t h o  c o r p o r a t i o n  
c o n s t i t u t i n g  w i t h  t h o  h o l d i n g s  o f  P r e s i d e n t  D u r a n t  a  c o n t r o l l i n g  in t e r e s t  
in  t h e G e n e r a l | M o t o r s  C o r p . ,  a n d  t h e  C h e v r o l e t  M o t o r  C o . ,  a  p la n  w a s  m a d e  
p u b l i c  b y  w h i c h  t h e  l a s t - n a m e d  c o m p a n y  s h o u l d  b e  w o u n d  u p  a n d  a ll  i t s  
a s s e t s ,  o t h e r  t h a n  i t s  $ 4 5 ,0 0 0 ,0 0 0  s t o c k  o f  t h o  G o n .  M o t o r s  C o r n . ,  s h o u l d  
b e  a c q u i r e d  b y  t h e  l a s t - n a m e d  c o m p a n y  in  e x c h a n g e  f o r  $ 2 8 ,2 6 8 ,4 0 0  n e w  
c o m m o n  s t o c k  o f  G o n .  M o t o r s  C o r p .  V .  1 0 6 , p .  8 2 4 ;  2 7 6 1 ;  V .  1 0 7 , p .  1 0 0 6 .

A c c o r d i n g l y ,  o n  M a r .  2 0  t h e  s h a r e h o l d e r s  o f  G o n .  M o t o r s  C o r p .  v o t e d  t o  
I n c r e a s e  t h o  a u t h o r i z e d  c a p i t a l  s t o c k  f r o m  $ 1 0 2 ,6 0 0 ,0 0 0 ,  a ll  o u t s t a n d i n g  
( $ 8 2 ,6 0 0 ,0 0 0  b e i n g  c o m m o n  a n i l  $ 2 0 ,0 0 0 ,0 0 0  6 %  p r e f e r r e d )  t o  $ 2 0 0 ,0 0 0 ,0 0 0 , 
c o n s i s t i n g  o f  $ 1 5 0 ,0 0 0 , 0 0 0  c o m m o n  a n d  $ 5 0 ,0 0 0 ,0 0 0  p r e f e r r e d .  V . 1 0 6 , 
p .  8 2 4 ,  1 1 3 0 , 1 4 6 4 ,  1 9 0 3 ,  2 7 6 1 ;  V .  1 0 7 ,  p .  1 5 8 1 , 1 4 8 4 , 1 1 9 5 .

T h o  s h a r e h o ld e r s  v o t e d  A u g .  2 7  1 9 1 8  t o  in e r e a s o  t h o  a u t h o r i z e d  p r e f .  
s t o c k  f r o m  $ 5 0 ,0 0 0 ,0 0 0  t o  $ 1 0 0 ,0 0 0 ,0 0 0 ,  a n d  c o m m o n  s t o c k  f r o m  $ 1 5 0 ,0 0 0 , 
0 0 0  t o  3 2 0 0 . 0 0 0 , 0 0 0 . — V . 1 0 7 , p .  6 0 8 ,  9 0 8 .  '

I n  O c t .  1 9 1 8  t h e y  a g r e e d  t o  a c q u i r e  t h e  a s s e t s  a n d  a s s u m e  t h o  l i a b i l i t i e s  
o f  t h e  U n i t e d  M o t o r s  C o r p o r a t i o n  ( w h i c h  s e e  b e l o w ) ,  g i v i n g  a s  c o n s i d e r a 
t i o n  f o r  t h o  a s s e t s  $ 1 1 ,0 1 6 ,4 0 0  c o m m o n  a n d  $ 3 3 ,0 4 9 ,2 0 0  p r e f .  s t o c k ,  t h u s  
in c r e a s in g  i t s  o u t s t a n d i n g  c o m m o n  t o  a b o u t  $ 1 1 5 ,4 6 7 ,0 0 0  a n d  t h o  p r e f .  t o  
$ 4 9 ,5 3 8 ,5 0 0 ,  p r o v i d e d  t h o  d e a l  is  f i n a l l y  r a t i f i e d  b y  t h o  U n i t e d  s h a r e h o l d e r s  
O c t .  3 0 .  V .  1 0 7 ,  p .  1 4 8 4 .
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MISCELLANEOUS COMPANIES [For abbreviations. &c., see notes on first page]
Girard Point Storage—See Pennsylvania RR.
Goldfield Consolidated Hines Co—Stook $50,000,000 au th ...
Goodrich (B F) Co—Common stock S60.000.000----- -----------

Preferred (a A d) 7% cumulative auth $25,500,000 ---------
Serial notes (nature of commercial paper)-----------------

Goodyear Tire & Rubber Co—Common stk $50.000,000------lstpf'a& d) 7%cum $25,000,000 red 11‘2aftOot ’ 16sf text)
2d prof (a A d) stock 8% cum $25,000,000 call------------

Granby Consol Min Smelt & Pow Co—Stock (820,000,000*
1st M convertible bonds series A gold red see text------xct

Qreat Atlantic & Pacific Tea Co Inc.—Common stock ..
Prof stock 7% cum $12,500,000 (3% s fd) call 115---------
Notes conv Into prof stk; call after June 11919102)-$-Eq.c*

Great hakes Towing—Common stock $2,500,000-----------
Preferred (a A d) 7% non-cumulatlve $2,500.000-----------

Great Northern Iron Ore Prop -Trustcertsl .500 000■sha'-'1 
Grt Western Pow Co of Cal—-Com stock auth $30,000,000

Preferred (a A d) stock 7% cum $30,000,000 call 105---------
Underlying Bonds, Cbc.—

Great West Pow Co 1st M $25,000,000 (call 106).Ba.xxxc* 
Cal Eleo (!en Co 1st M $1,500,000 «ru p A I call 105 _.xxx

do do 1st Mtge Series “ B”  $3,500,000--------
Pref stk $2,500,000 6% cum aft 11)11 icail 1913 106; guar 

City Elec Co San Fran 1st M (call 105) $5,000,000 guar _xxx
Central Okla Lt A Power Co 1st mtge gold s f --------------
Consumers Light. & Powor Co gen mtge gold sink fund-----
Consol Bloc Co Gen M sk fd $2,500,000 guar see text — z 
Convertible debentures call 101 & int $5,000,000 g.Eq.xxxc

OaleBonds

1917

1913

1916

1906
1908

1907 
1909
1908 
1915 
1915

ParValue
$10
100
100
100 
100 
100 
100 

100 Ac 
None 

100 
1,000 

100 
100 

None 
100 
100

1,000 
1.000

100 
1,000 
1.000 
1.000 

100, Ac 
100. Ac

AmountOutstanding
$35,591,480
60,000,000
25.500.000
15.000. 000 
20,278.620 23,143.200
15.000. 000
15.000. 420
2.039.800 

250.000 shs
$6,505,000
4.894.000
1.675.000 
1,952,850

1.500 OOOsh
27.500.000

156.000
21.444.000

992.000 None
2.500.000
1.610.000 

68.000 
83.000

1,602.200
4.851.800

Rate
%

See text 
4 in 1918 
7 In 1918 
6% disc’d 
See text

7
8

10 in ’17 
6

New 
6 g

7.in 1918 
See text
Western

5 g 5 sr
5 g
6
5 g
5
6
5 g
6 g

WhenPayable

See text. 
Q—J

Q—M 
Q—l 
Q—F 
Q— F 

M A N
Q— M 
Q—M
Q— I See text. 

Power C

,T & J
M & S

Q—J
T A J 
M & N 
AA O 15 
J & D 
M A N

Last Dividend and Maturity
Oct 30 ’ 15. 10c 
Feb 15 1919 1% 
Jan 2 T9. 134 %  
Covers 2 years 
Sept 1 T8. 3% 
Oct 1 T8 1%%  
Nov 1918 2 %
Nov 1 1918 2 4  
May 1 1928
Juno 1 1918 IH  
June 1 1921 
Sept 30 T8 V i  
Oct 1 1918 1H 
June 27 T8. $1 
orp owns large 
Oct 1 T8 134  Va
inly  1 1946 
Sept 1 1948
Oct 1 1918. \ 4  
July 1 1937 
May 1 1939 
Apr 15 1933 
June 1 1955 
Nov 11925

Places Where Interest ahd Dividends are Payable
Checks mailed.
Checks mailed 

do do
Int. at 6 % disc. each 3 mo.
Checks mailed
Company’s office 
Title Guar & Tr Co

Checks mailed
do do

32 Nassau St, New York 
majority.

New York. London. At> 
New York and San Fran
New York
WP BonbrACo.N Y & SF

N Y Bankers TrA S Fr 
New York and San Fran

Tho shareholders of tho Chevrolet Motor Co. voted Oct. 11 to dissolve 
that company and distribute its assots, consisting of 732,684 shares ($73,
268,400) of common stock of the General Motors Corp., which wero 
then or will bo distributed to tho stockholders of tho Chevrolet com
pany in tho ratio of 1 1-7 shares of General Motors for each share of Chevro
let stock outstanding. V. 107. p. 1194.

DIVIDENDS.— On pref.. Fob. 17 to Nov. 1918, incl., 1 4 %  quar. On 
com., in 1917, Feb., 1%; May 1917 to Nov. 1918, 3% each (12% p. a.). 
V. 104, p. 2556.

REPORT.— For 1917, V. 106, p. 1038, 1224; 6 mos. 1918, V .107,p.1574- —General Motors Corp.—  —General Motors Co.— 
6 Mos. end. 5 Mos. to 7 Mos. to Year ending June 30 T8. Dec. 31 T7. July 31 T7. July 31 T7.

Cars and trucks sold----   86,901 Not stated 182,062
Net sales ...$26,078,120 $96,295,741 Not stated$172,677,499
Net prof. aft.deprec.,&c. 13,490,861 17,359,488 17,275,367 29,132,542
War taxes. &C- _ — - ..................   2,848,574 4,053,316 4,053,315

Balance .....................$12,587,259 $14,510,914 $13,222,051 $25,079,226
Gen. Motors proportlon$12.307,784 $14,284,873 $13,104,864 $24,780,917 
Preferred dividends.._(6%)590,304 491,890 011,896 (7)1,048,964
Common dividends..(6% )5,175,507 (3)2,294,199 5,779,124 7,430,302

Balance, surplus------- $6,541,973 $11,498,784- $6,713,844 $16,301,651
OFFICERS.— Pierre S. du Pont, Chairman; W. O. Durant, Pres. 

A. G. Bishop. O. S. Mott. Vice-Pres’ts: T. 8. Morrill. Sec.; II. If. Rice. 
Treas., and M . L. Prensky. Comp. Main office, Detroit.— (V. 107, 
p. 406, 505, 608, 699, 805, 1006, 1195, 1388, 1484, 1574.)

GENERALIPETROLEUAl CO.— V. 107, p. 295, 1006, 1097, 1290.
GILLETTE SAFETY RAZOR CO.—V. 107, p. 185, 699, 1006.
GOLDFIELD CONSOLIDATED MINES CO.—ORGANIZATION.— 

Inoorp. In Wyoming Nov. 13 1906. Owns 381 aores of mining ground in 
fee. Owns an Interest of about 25% In O. O. D. Consolidated Mining Co.

Stook authorized, $50,000,000: outstanding, $35.591,480: par, *10. 
DIVIDENDS— F07. ’09. TO. 1911. 1912. 1913. 1914. 1915. 1916-18. 
Cents per share- _ | 20 90 200 200 160 17 30 45 None
Cal. Year—  Gross. Net Profs. Deprec.,<$tc. Dividends. Balance. 
1917______ $1,671,285 $196,634 $196,634 Nono None
1916 ____  2,271,704 428,620 428,620 ________ _____ Nono
1915......... - 3,505,549 1,558,308 735,712 (44 % )  1,601,617 dof.$779,020

OFFICERS —Pres., George Wingfield: V.-P.. J I). Hubbard; Sec. & 
Troas., A. II. Ilowe. Office, Goldfield, Nev.— (V. 106, p. 2232.)

(B. F.) GOODRICH CO.—ORGANIZATION.— Rcincorporated in 
N. Y. May 2 1912, and in Juno 1912 acquired Diamond Rubber Co. (V. 93, 
p. 1262), having adjoining plant at Akron, O. V. 94, p. 829, 1386, 1629. 
Manufactures a largo variety of rubber goods, including automobiles tires.

STOCK.— Pref. may bo redeemed at not exceeding 125 and divs. At 
least 3% of pref. stock must bo retired yearly after July 1 1913 from surplus 
profits boforo divs. are paid on com. stock. Entire voting power for elec
tion of directors is vested in common stock until four quarterly divs. are 
in default. V. 94, p. 1629. Pref. stock formerly $30.000,000,, had been 
reduced by sinking fund prior to Aug. 1918 to $25,500,000. V. 106, p 1130.

Dividends on pref. have been declared regularly \34 %  to and including 
Jan. 2 1919. On common 1% was paid Aug. and Nov. 15 1912 and Fob. 1 
1913; then nono till Feb. 1916 to Feb. 15 1919, 4% per ann. (1% Q.-F.).

NOTES.— In Oct. 1917 sold $15,000,000 notes to cover a period of two 
years. The issue being In serial form at three months’ time with provision 
for required renewals was in effect a consolidation of short-term debts. 
Issuo dated Nov. 8; with 6% interest is discounted eachthreo months in ad
vance as usual with commercial paper. V. 105, p. 1713.

EARNINGS.— “ After full provision for maintenance, depreciation, &c., 
tho preliminary (unaudited) net profits for the 6 mos. ending Juno 30 1918 
amounted to about $7,150,000, after provision for excess profits and incomo 
taxes.”  For the corresponding periods of 1917 and 1916. before making 
provision for “ excess profits tax,” tho unaudited net profits wero $5,200,000 
and $4,800,000, respectively. V. 107, p. 406.

REPORT.— For 1917, in V. 106, p. 919.Calendar Years— 1917. 1916. 1915.
Net sa les ............................................$87,155,072 $70,990,782 $55,416,867
Net Incomo........................ ................. $15,220,277 $10,614,910 $13,058,649
Incomo & excess profits taxes_______  2,250,000 .
Interest on bills payable, &c_____r - -  1,333,144 155,982 46,546
Appropriation for contingencies..1__  ______  1,700,000
Depreciation, &c-------------  2,131,644 1,811,629 1,946,423
Preferred dividends (7 % ).................  1,848,000 1,911,000 1,960,000
Common dividends (4% )_____   2 ,400,000 2,400,000 ........

Balance surpius.................................$5,257,490 $4,336,299 $7,405,680
OFFICERS.— Pros., B. G. Work; Sec., F. C. Van Cleef; Treas., L. D. 

Brown. Office, Akron, O.— (V. 106, p. 1130; V. 107, p. 406.)
GOODYEAR TIRE & RUBBER CO.—ORGANIZATION.— Incorp. 

in Ohio m 1898. Owns fireproof plant, at Akron, O., capable in Dec. 1917 
of producing tires and otlior rubber goods; owns rubber lands in Sumatra; 
cotton lands in Arizona. V. 106, p. 293. Canadian plant, V. 105, p. 2439. 
Dirigible balloons, Ac.. V. 106. p. 2563. V. 107, p. 1388

OAPIiTAL SIOCK.—The shareholders voted Jan. 14 1918 to increase 
tho authorized capital stock from $50,000,000 consisting of $25,000,000 
common stock and ^2.5,000,000 7% cum. pref. stock (of which on Oct. 31
1917 $20,278,620 common and $24,393,700 pref. were outstanding) to 
$100,000,000, to include (a) $50,000,000 common; (6) $25,000,000 7% 
cumulative 1st pref. stock (tho present preferred); (c) $25,000,000 new 8% 
cum. 2d prof. (a. A d.) stock. This last named issue has a sinking fund to 
retiro the Issue, equal to 10% yearly of the largest amount at any time out
standing from Jan. 1 1919 to Dec. 31 1928. and callable (a) Fob. 1 1918 to 
Feb. 1 1921, 105%; (b) Feb. 1 1921 to Feb. 1 1924, 110%; (c) after Fob. 
1924, 115% and divs. See also V. 105, p. 2459; V. 106, p. 301, 718.

Tho initial $15,000,000 2d pref. was offered at par in 1917-18, and in 
October was reported sold. V. 107, p. 1484; V. 106, p. 2125, 718.

DIVIDENDS on pref., 13A %  quar. in full to Oct. 1918. On com. 12% 
yearly Nov. 1912 to Sopt. 1918 (3% Q.-M .). Prior to 1912 cash dividends 
aggregating $442,292 wero paid on common shares. Dividends paid in 
stock: 1908-09, $400,000: 1909-10, $1,000,000; 1911-12, $2,329,100;
1013-14, $1,006,620; 1915-16, $8,247,000. V. 106, p. 293.

REPORT.— 1916-17, V. 105, p. 2362, 2459; 10-year g row th / 106, p .

Oct. 31 Gross Net Pref. Divs. Common Balance,
Year— Business. Income. (7%). Dividends. Surplus.

1916-17.$111,450,643 $14,001,206 $1,499,040 (12)$2,228,342 $10,316,824
1915-16. 63.950,400 7.003.330 764,239 (12) 1,261,332 4,977,759
1914-15. 36,400.652 5.127.083 460.583 (21) 1.686,151 3.081.240

Net income, as above, in 1916-17 is subject to Federal taxes. The gross 
sales for the year ending Oct. 31 1918 were estimated at over $150,000,000. 
Compare V. 107, p. 1388, 699. See V. 105, p. 2459,

OFFICERS AND DIRECTORS.— Pres., Frank A. Seiberling; V.-Ps. 
C. W. Seiberling, G. M . Stadelman, P. W. Litchfield, Frank H. Adams.
II. B. Manton and James P. Loomis; Sec., A. F. Osterloh; Treas. A Asst. 
Sec., W. E. Palmer.— (V. 106, p. 293, 301, 604, 718, 2125, 2563; V. 107, 
p. 699, 1388, 1484.)

GRANBY CONSOLIDATED MININO, SMELTINQ & POWER 
CO., LTD.—See page 204.

OREAT ATLANTIC & PACIFIC TEA CO.— ORGANIZATION.— 
Established in 1858. Incorp. Mar. 4 1901 in New Jersey. In Feb. 1918 
operated about 3,800 tea and grocery stores in 27 States.— (V. 106, p. 932.)

STOCK.—Under the recapitulation plan tho company authorized (a) 
$12,500,000 7% cum. prof., $6,505,000 outstanding, tho balance, $5,995.
000, boing reserved for tho conversion of notes (see below); (6) also 250.000 
shares of common stock of no par value. V. 103. p. 1795.

Divs. on pref. stock Dec. 1 1916 to Juno 1918, 7% year (1 4 %  Q.-M.)
NOTES.—Of the $5,000,000 6% notes, convertible, at par Into pref. 

stock, on or prior to Juno 1 1919. $106,000 have been redeemed. V. 104. 
p. 1706; V. 102. p. 2257.

REPORT.— Year ending Feb. 28 (V. 106, p. 2013):
Feb. 28 1918. Feb. 28 1917.

Sales...............................    $126,004,958 $75,558,737
Total earnings________________________________ $6,533,940 $3,084,745
Depreciation_________________________________  $606,527 $396,481

Deducting also for year 1917-18 war tax reserve, $2,356,349, and divi
dends, $509,790, there remains for that year a surplus of $3,061,274.

OFFICERS.— P res .,___________________ ; V.-Pres., John A. Hartford;
Treas., George L. Hartford; Sec., Edward V. Hartford.— (V. 106, p. 2013.

OREAT LAKES STEAMSHIP CO.— See V. 105, p. 502. 1901.
OREAT LAKES TOWINO CO.— ORGANIZATION.— Incorporated in 

N. J. on July 6 1899 as a consolidation. See V. 69, p. 79, 593; V. 72. p. 778. 
The company has amended Its practice so as to conform to the Anti-Trust. 
Lawasorderod by the Federal Court. V.99, p. 123; V. 98, p. 1922; V. 100, 
p. 645; V. 96. p. 492; V. 97, p. 301, 1026; V. 100. p. 1441.

DIVS.— ( ’03. ’04. ’05. ’06. ’07. ’08. ’09. ’ 10. ’ l l .  ’ 17. 1918.
Com ( % ) - . - (  0 0 0 0 2  . .  2 0 —  5 (U iq u .)
Pref (% )____I 0 0 7 7 7 7 7  7 7 7 y ’rlytQ-J>

In March 1918 declared a dividend of 5% on the common stock, payable 
14  % beginning March 30; 7% on pref. has been paid regularly since 1905.

Pres., Samuel P. Shane; Sec. A Treas.. M. H. VVardwell. New directors 
Feb. 1917, V. 101, p. 667. Office, Cleveland, O.— (V. 106, p. 503, 932.)

GREAT NORTHERN IRON ORE PROPERTIES.— In July 1917 
M . A. Hanna A Co. of Cleveland, O., took over under lease substantially 
all tho active controlled properties on tho Mosaba range not theretofore 
leased, leaving free only about 15% of the original holdings. See V. 105, 
p. 181. Tho trustee) are Louis W. Hill, James N. Hill. Walter J. Hill 
and E. T. Nichols. Tho 1,500,000 shares of beneficial interest equal 
to tho number of shares of stock held were issued Dec. 1906 to Groat North
ern Ry. stockholders. Properties, Ac., V. 104, p. 2346; V. 103, p. 58; 
V. 94, p. 556; V. 99, p. 1751; V. 104. p. 955.

DIVS.'07.1 ’08. ’09. TO. ’ l l .  T2. T3. T4. T5. 1916. 1917. 1918. 
Per sh are ../ $1 $1 $1 $1.50 50c. 50c. 50c. 50c. $1.25 $1.50 text.

In 1917, July, 50 cts.; Oct., $1; 1918. March and June, $1 each.
REPORT for year ending Dec. 31 1917 in V. 107, p. 287. N. Y. office, 

32 Nassau St.— (V. 107, p. 85, 287.)
GREAT WESTERN POWER CO. OF CALIFORNIA.—ORGANIZA

TION.—This company, controlled by the Western Power Co. (which see), 
was incorporated in Calif. Nov. 23 1917, and, having acquired control of 
tho Great Western Power Co. (incorp. in Calif, in 1906), was preparing in 
1918 to take over the properties and business of that company and its sub
sidiaries, the Calif. Electric Generating Co., City Electric Co. and Consol. 
Electric Co.

Old Great Western Power Co. owns (1) at Big Bend (Las Plumas),Cal.,18 
miles above Orovllle. and 169 miles northeast of Oakland a hvdro-electrlo 
plant with a present capacity of 87,000 k. w. (ultimate 110,000), transmit
ting its electricity to Oakland over two circuits to substations at Sacra
mento, Brighton, Antioch, Cowell and Oakland. Rates in 1918, V. 106. 
p. 503. In Feb. 1918 joined hands with Pacific Gas & Electric Co. and 
Sierra A San Francisco Power Co. for conservation of fuel during duration 
of war. V. 106. p. 610. Rato increase in 1918, V. 106, p. 185.

In 1918 had begun preliminaries only on an additional 60,000 k. w. power 
plant on Feather River, the land and rights necessary for an ultimate de
velopment of 500.000 h. p. in conjunction with present reservoirs, being 
owned in fee simple on north fork of this stream. V. 105, p. 2459; V. 107,
p. 1286.

(2) Also owns (a) tho $5,000,000 common stock of the California Electric 
Generating Go., which has erected at Oakland for emergency service a steam 
power plant, capacity 15,000 electric h. p.; and (b) In 1911 (V. 92, p. 1438) 
acquired all of the 55.O00.OOO stock of the City Electric Co. of San Fran- 
olsco, with a steam power plant of 28.000 electrical h. d. capacity.

Groat Western Power Co. owns all of the stock and guarantees prin. 
and Int. of $2,500,000 40-year 5% gold bonds of Consol. Electric Go.: 
$151,000 reserved to retire $83,000 Gen. M. 6% bonds of the Consumers 
Light A Power, and 568 000 1st M. bonds of Central Oakland L. A P.jCo., 
$422,300 are Oct. 1 1918 held by Great Western Power Co. V. 100, 
p. 738, 1843, 2013; V. 101, p. 50, 696, 1976. Tho G. W. P. Co. of Cal. in 
1916 purchased the properties of the Half Moon Bay Light A Power Co. 
V. 105, p. 494.

STOCK OF GREAT WESTERN POWER CO. OF CAL.—Auth., com..
130.000.000: 7% cum. pref. (p. A d ). $30,000,000. Outstanding Oct. 1 
1918, com., $27,500,000, all owned by Western Power Corporation; pref., 
$156,000. Par, all shares, $100. V. 101, p. 1889.

The pref. stock Into which the debentures are convertible, as below, 
stated, is non-assessable by specific covenant, Is preferred as to assets in 
liquidation, is entitled to cumulative dividends at rate of 7% per annum, 
payable Q.-J., and is subject to call for redemption in whole or in part at 
105 and divs. upon 60 days’ notice. No preferred shares, other than those 
reserved against conversion, may be issued unless the annual net earnings.
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Oreene Cananea Copper Co— Capital stock $60,000,000-. 
Gulf States Steel Co—Common stock v t c (V 102, p 71}__

1st pref stock 7% cum v t ccall begin 1918 at 110______ -2d prer stock 6% non-cum v t c convert into com m on____
Self Fluxing Ore & Iron Co 1st M call 101 (V 101. p 777,)..

Harbison-Walker Refractories Co— Common stock______
Preferred stock 6% cumulative__________________________

Hart. Schnffner & Marx—Common stock $15,000.OOO"II"
Preferred (a & d) stock 7% cumulative $5 000.000______

Hartman Corporation—Capital stock $12,000,000________
Haskell & Barker Car Co— Stock 250,000 shrs____________
Havana lobacco Co Bonds $10,000,000 gold_________  lx
Helme (Cleo W) Co—Common stock_____________ ______

Preferred stook (a & d) $4,000.000 7% non-cum...................
Hercules Powder Co—Opmmonstock auth $10,000,000 . .  

Pref stock 7% cum $10,000,000 red 120 Nov 15 beg 1915..
Herring-Hall-Marvin— Common stock_____________________

Pref stock 7% cufn callable at par $700,000.....................

Date
Bonds

1913

1902

Par
Value

$100
100
100
100

1,000
100
100
100
100
100

Nono
1,000

100
100
100
100
100
100

Amount
Outstanding

$50,000,000 
11,113.675 
2.000.000 

85,700 
210 000 

18,000.000
9.600.000 15.000 000
3.331.500

12.000.000
220.000shrs

7.500.000
4.000. 000
4.000. 000 
7 150.000
5.350.000

700.000
400.000

Rate
%

8 in 1917

When
Payable

Q— F 
Q— J 
Q—J 
Q—J J & J

24 in ’ 17 Q—M 15
6

4 In 19171 
7 In 1918

5
text
5 g14 In '18 
7

See text 
7

Q—J 
Q—M 
O— r 

Q— M 
r Q—J 
J & D 

Q—J 
Q—J Q—M 
Q— F 

Q— F 15 
A & O

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Aug26. '18. 2% 
Oct 1 1918, 2)4 
Oct 1 1918 11* 
Oct 1 1918 1 'A 
Jan 2 1943 
Sept 2 1918, U* 
Oct 19 '18 1 a  
Aug 31 1918 1% 
SeptSO’ 18 \%% 
Srpt 3 1918 114 
Oct 1 1918 $1 
June 1 1922 
Oct 1 ’ 18, 2A %  
Oct 1 1918. \ % 
Sept 25 '18, 4% 
Nov 15 '18 1 yx

See text

New York
Guar Tr, N Y , by check 

do do
BIrm’ham Tr & Savs Co

Chocks mailed 
Chicago, 11
Guaranty Trust Co, iN 
Checks mailed 
( ’hecks mailed 
Checks mailed

do da

after deducting interest on all funded debt and guaranteed dividends 
are twice the annual pref. dividend. Including shares proposed

(1) Great Western Power Co. o f Calif.— The $5,000,000 6% con
vertible debentures aro convertible from Nov. 1 1917 to Nov. 1 1920 incl. 
at 100 and int. into Great Western Power Co. of California 7% cum. pref. 
stock (par valuo $100) at $95 per share and (livs. See further provisions In 
V. 101. p. 1889, 2147, and offer to Western Power Co. stockholders. V. 
101, p. 1890: V. 105, p. 493. ,

A new First and Refunding Mtge. has been contemplated since 1915, but 
to Oct. 1 1918 no bonds outstanding thereunder. V. 101,p. 1889.

(2) Bonds etc., of Controlled Companies.
Great Western Power Co. 1st M. 5s of 1906 authorised $25,000,000, all 

authenticated and on Oct. 1 1918 located as follows: $21,444,000 "held by 
public (including $665,000 pledged under Calif. Electric Generating Co. 
mtge. not bearing interest); $070,000 retired through sinking fund (annually 
1% of outstanding amount annually beginning July 1 1916): $479,000 held 
by Great Western Power Co. of Calif., $2,407,000 in treasury of issuing 
company. The $5,000,000 com. stock of California Klee. Generating Co. Is 
deposited under tho 1st M ., as also all tho $5,000,000 stock of City Klee. Co 
of San Francisco. V. 91, p. 1163: V. 92, p. 1438; V. 89, p. 1283.

California Electric Generating Co.— Leased to Great Western Power Co., 
which owns the $5,000,000 com. stk. and pays 6% on tho pref. stock ($2,
500,000): ail now out (divs. cumulative at 6% from Jan. 1 1912 and guaran
teed by Great Western Power Co.): 1st M . auth., $5,000,000: issued, guar, 
by Great Western Power Co. (V. 88. p. 688; V. 89 n 4721. SI 200 onn 
of which $171,000 retired through sinking fund and $37,000 held by G. W.

City Electric Co of San Francisco.— First mtge 5% bonds (V. 92. p. 883) 
$2,824,000 Issued; $156,000 retired by sinking fund: $1,038,000 held by 
Great Western Power Co. of Cal., and $1,630,000 held by public. Interest 
guar, by G vv p. Co. V. 93, p. 608: V. 96. n. 1843; V inn. p. 144n 

EARNINGS.— 12 Mos. to—  Gross. Net. Charges. Surplus.
Aug. 31 1918(V.107,p.l388)--$4,319,432 $2,621,194 $1,814,410 $806,784
Aug. 31 1917............................. 3,932,063 2,595.411 1,834,200 761,211

REPORT.— For calendar year 1917, V. 107, p. 1286.
Earnings of System for Cal. Years— 1917. 1916. 1915.

Gross earnings...........................   $4,008,553 $3,743,346 $3,038,204
Net, after taxes................................   2,475,279 2,380,672 2,082,865
Other incomo......................  40,893 211,493 208.092
Total Incomo................    2,510.172 2,592,165 2,290,957
Int. on bonds & divs. on guar, stock .. 1,861,873 1,756,627 1,522,265

Surplus..............................................  $654,299 $835,538 $768,692
OFFICERS.— M. Fielshhackcr, Pres., San Francisco: H. P. Wilson, 

V.-P. & Sec., New York; Troas. & Asst. Sec., I*’ . M. Tompkins, N. Y. 
Offices, 50 Broad St., N. Y., and 14 Sansome St., San Francisco.— (V. 105. 
p. 493, 2459: V. 106, p. 503, 610, 1581: V. 107, p. 185, 1286, 1388.)

GREENE CANANEA COPPER CO.—ORGANIZATION.— Incorp. In 
Minn. Dec. 26 1906 and acquired nearly all of the 1,000,000 shares of the 
capital stock of Greene Consolidated Copper Co. (W. Va.), which in turn 
owned all tho shares of tho Cananea Consolidated Coppor Co. of Mexico. 
In Juno 1917 arranged to purchase outright the properties of tho last-namea 
company. See V .105, p . 75, 184: V. 104, p .2455.

DIVIDENDS— (1912. 1913. 1914. 1916. 1917. 1918.
P ercen t.......................................\ 3% 2\i 2 7 8 2 .2 .2 , -

REPORT.— For year end. Dec. 31 1917, V. 106, p. 2558, showed: Tota 
Income, $9,392,639; net Incomo, $284,344; deprec'n. $350,455; dividends 
(8% ), $3,954,215; def. for year, $1,456,327. Total surplus Dec. 31 1917, 
$8,048,652.

Production in 1917, 30,496.487 lbs.: 9 mos. 1918, 38.770,000 lbs.
Pres, is W. D. Thornton, N. Y .— (V. 106, p. 2558, 2563; V. 107. p. 185, 

608,1104,1484.)
GRIFFIN WHEEL CO.—Report for year 1917, V. 106, p. 1679.
GULF OIL CORPORATION.— Report year 1917, V. 106, p. 1340. 
OULP STATES STEEL CO.—ORGANIZATION.— Incorp. In Dola" 

ware Nov. 1 1913 as successor of Southern Iron & Steel Co. (foreclosed).
Eer plan In V. 97. p. 1119. Owns blast furnaces, open-hearth steel plant 

looming mill, rod mill, merchant mill, wire mills, machine shoo. fee., at 
Alabama City, Ala., and also coal mines at Altoona, Sayre and Virginia, 
Ala., and iron ore mines at Shannon, Ala. Its products aro barbed wire, 
galvanized wire, bar steel, billets, rods and wiro nails. V. 101, p. 128, 776.

In Jan. 1918 purchased Sayro coal property, 15,000 acres, so doubling 
its coal reserve. V. 105. p. 2547; V. 106, p. 1457. Land purchase notes 
outstanding Dec. 31 1917, $475,000.

STOCK.— First pref., $3,000,000; in treasury May 1918, $1,000,000: 
outstanding. $2,000,000. Thero was formerly $4,000,000 2d pref. stock, 
but In Aug. 1918 all except $85,700 had boon converted into common, share 
for share. Com. stock, auth., $12,500,000. V. 106, p. 2232, 2013, 1799. 

Dividends.—After paying 1st pref. accums., (15 1-6%) Feb. 1916:,
1913-15. 1916. 1917. 1918 to Oct: 25.

First preferred (% ).................. Sco abovo 7 7 U 4% qu.(Q -J.)
Second preferred (% ).................................  4H 6 lH% (qu.(Q-F.)
Common (% ).............................................................  8 2>*% qu.(Q-J.)
Common (extra).......................................................1H&1R-C 25% stock

Purchase money notes not duo Dec. 31 1917, $475,000.
EARNS.— For 8 mos. to Aug. 31 (V. 107, p. 1290) 1918. 1917.

Net oper. incomo before deducting war taxes______$1,709,042 $2,811,607
In Aug. 1918 tho not incomo was only $72,240, duo to embargo on ex

ports. V. 107, p. 1290.
REPORT.— Roport for cal. year 1917, in V. 106, p. 1457, showed: 

Calendar Gross Net after ls( Pref. 2d Pref. Common Balance,
Years—  Sales. Depr., &c. Dividend. Dividend. Dividend. Surplus.

1917____$11,763,476*$2,871,479 $140,000 $64,543 $874,188 $1,792,748
1916   7,626,250 2,452,511 140,000 207,068 141,660 1,963,783
1915   4,406,618 608,943 191,100 ...............................  417,843

* After deducting reserve for Federal taxes and contingencies.
Pros., James Bowron; V.-P. & Treas., A. li. Forsyth: Sec., W. II. Moore. 

Office, Brown-Marx Bldg., Birmingham, Ala — (V. 107, p. 407, 908.)
HALE & KILBURN CO.— Reorganization plan, V. 105, p. 2276, 2270, 

2369, 2459; V. 106, p. 90, 1130, 1234; V. 107, p. 177, 908.)
HARBISON-WALKER REFRACTORIES CO.—ORGANIZATION. 

—Incorporated June 30 1902 In Pa. Manufactures fire-clay products, &c. 
Has 30 plants, embracing 357 kilns, employing 5,800 hands; total dally 
capacity 1,315,000 brick. Plants are located 22 In Pa., 5 In Ohio and one 
each In Ky.. Ind. and Ala.

STOOK.—Authorized and Issued $9,600,000 6% cumulative prof, and 
$18,000,000 common stock, par each $100. No bonded or funded debt.

DIVIDENDS.— On preferred, 1902 in full to 1918, 6% .
On Common—  ( '07. '08-’09. '10-T4. ’ 15. T6. ’ 17. 191$.

---------------------- , ^  % Nono 2 % y 'y 6 6 (1 A  Q.-M.)E xtra ...............................U ---------------------------- f __ 4 18 June, 6%
1 5 RT.— For year ended Sept. 30 1917, in V. 105. p. 2454. showed 

Sept. 30 Net Net Pf. Dies. Common Balance:
mfrear r  Fvo&'Von . / ! .  (8%> Dividends Surplus..} 2 } H J .........*§ ’125.817 5576,000 (8%)$1.440.000 $4,709,817
}§}$“ !§ .........f-305.450 3,540.604 576.000 (7%) 1,260,000 1,704.604
19‘ 4 -1 5 -- - - -  1.673.791 1,498,889 576.000 (2%) 360.000 562.889
.m-ISOn!9,17. pa,d ,a fl£ ther 18% ($3,240,000) out of surplus prior to March 11913. Total surplus Sept. 30 1917, $10,017,075.

OFFICERS — II W Croft, Pros ; J. E. Lewis, O. M. Rolf and flamll- 
ton Stewart. Vice-Presidents; Wm. Walker. Treas., and P It. Illlloman. 
Sec. Office, Pittsburgh, Pa.— (V. 106, p. 604, 713, 1904. 2125.)
„ H^ l?Tb.!?CHAF'FNKR ,& MARX. INC— ORGAN.— Incorp. in N. Y. May 11 1911, succeeding firm manufacturing men’s clothing. V. 92. p. 1370.

STOCK — Common stock, S15.000.000; par, 5100; pref.. see table Pref. 
k) redeemable In whole or part at 120 and accrued dividends, at least *500.- 
000 to be retired on or before July 1 1921 and 5500.000 during 5-year periods 
theroafter. No mtge without the consent of 75% of the nref. stock. 
k ;„92; Pi' 13 w ' ‘ l 39- IB?®- . Pref- stock originally Issued, *5.000,000; had been reduced to Oct. 1918 to amount shown In table ($3,331,500) by tho 
sinking fund. V. 106. p. 90. Bills payable, $2,500,000 Nov. 30 1917.

DIVIDENDS.—On pref. in full to Sept 30 1918. incl. 7 % (l* I% n u a r l 
Common dlv. Mar. 1 1916. to Aug. 31 1918. 1% quar. (4% per annum). 

REPORT.— For year onding Nov. 30 1917, in V. 106, p. 496:
r9J&17. 1915-16. 1914-15. 1913-14.

i f $1-603-762 SI,792.002 $1,287,505 $1,174,133Preferred dividends 7% - - -  240,843 260,539 2 8 6  110  3 0 5  715
Common dividends (4 % )---  6 0 0 ,0 0 0  6 0 0 ,0 0 0  . . .
Redemption pref. stock, &c___198.509 368,893 454,163 3‘fo'.486

Par ^ C0j f i ,rp.,!JS- V o V g *564,411 $562,571 $547,233 $557,932*}? *270,000 Federal Income and excess profits taxes.— 
a Pres., H. Hart; V.-Ps., Max Hart and Alex M . Levy;Sec. & Treas., M . W. Cresap.— (V. 106. p. 90, 496, 503.)

HAR TMAN CORPORATION.—ORGANIZATION.— Incorporated in Vâ  In Jan. 1916 and acquired the capital stock of tho Hartman Furniture 
& Carpet Co. of Chicago and affiliated companies. V. 103, p. 2337. Con- 
• i*Stnoo non ? rner an(l,retail business In tho Middle West. Capital stock.m.OOO.OOO (an one class), was listed on N. Y. Stock Exchange In Doc.
per annum ( lV %  Q -M .) Dlvldonds: Sept 3 1917 t0 Sopt' 3 1918- 3% 

No funded debt other than tho (unassumed) $190,000 1st M. R. E. serial 
gold 5 <4s of Hartman Furniture & Carpet Co., due on or before Julv I 1920. 
.  ,ln i f *7. ln addition to paying three dividends aggregating $450,000.
r w  v C,oI7ent ' labJ,ltles from SI.615,000 on Jan. 1 to $749,697 on ULG. o i. v. 1U5, p.
Combined Results for Cal. Year 1917, V. 106, p. 2555 (see V. 104. p. 660). 
1017  Years~  NeUX£9SK: interest. Depr.,&c.Divs.(334 % ) Surplus.--------------------- $509,316 ......................  $150 000 *50 316
9 9................... -  2-014.407 $24,374- $188,000 1.802.033

1915......................... 1,302.610 20,835 25,000..................  1,256,775
•r-?PlPI? ERS;7“ I!res"  M,a* StFau3: V.-Pres., Milton L. Hartman; Sec. & 

Ao ' , ” al’^ ,aJ\i. As-stU *  Treas.. Harry A. Cohen - ( V .  104.p. 563, 660 1804; V. 105. p. 719, 2276; V. 106, p. 713, 1464, 2555.)
HASKELL & BARKER CAR CO.. N. Y.— ORGANIZATION.— In- 

corporated In N. Y. Jan. 12 1916 with 250,000 shares of authorized capital 
stock. 220,000 outstanding (no par value), to succeed the Haskell & Barker 
Car Co. of Michigan City, Ind., organized 1852. Plants at Michigan City. 
Ind., have capacity of between 15,000 and 20.000 cars, both wood and steel. 
Stock, all of one class (no bonds), was listed on N. Y. Stock Exchange 
In Juno 1917. In Juno 1918 received Government order for 8.000 steel 
underframe freight cars. V. 106. p. 1861, 2561, 932.
Oct>I$ lDENDS'~~'Ja" '  1917 t0 Apdl 1918 (auar->- 75c- each; July and

REPORT.— For calendar year 1917, in V. 107, p. 295, shows:
Jan.SX Yrs.—  1917-18. 1916-17. [ 1917-is. 1916-17
Renewals™^ ' ®2’oqq ’qoo * 1 ’297 Dividends.. ($3) $660.000( H ) 165.000Renewals. &c. 293,333 305,749 Roplac.res.,Ac 300,000 135,000
•Net earnings $2,340,860 $829,6181 Balance, surp.$1,380,860 $529,618 After providing for Federal taxes estimated at $100,000.

OFFICERS.— E. F. Carry, Pros.;Chas. A. Llddle, V.-Fros.; Arthur Van 
RrUI? n’aV ' ' P,r£ !' :A } ? * 3• McAllister, Sec.; David A. Crawford. Treas.— (V. 106, p. 194, 301, 401, 932, 1581. 2013, 2232; V. 107, p. 295.)

HAVANA TOBACCO CO— ORGANIZATION.— Incorporated ln New Jersey on May 28 1902 as amalgamation, per plan In V. 74, p. 1142. The 
Amer. Cigar Co., It is understood, owns a majority Interest ln the com
mon stock and *3,696,000 of *7,500,000 bonds. V. 85, p. 287.

St°ck. com . *30,000,000: pref., 5% non-cum.. *5,000,000; outstanding, 
nno h'nn2on?90'9 l l ’iJ)ref-’ *4,703,800: par of shares, S100. Bonds, *10.-OOO.OOO 20-yoar gold 5s. of which $2,500,000 not Issued. Roport for cal. 
yearl917 (V. 107. p. 79), shows: Divs. rec’d, $299,278; def., after exp.. 
*72.060; int. on bonds $375,000: bal., def., $447,060; p .& l. deficit, $6,
433,321. Office, 111 Fifth Ave., N. Y .— (V-. 107, p. 7 9 .)

Wl) ,,n R LM.K CO.—ORGANIZATION.—Incorporated In New Jersey Deo. 4 1911 and took over snuff factories at Yorklyn. Del., and ITel- 
metta, N.J.. formerly owned by Amer. Snuff Co. V. 93. p. 1605: V.94.p.288. 

No prior lion without the consent of two-thirds of each class of stock. 
DIVIDENDS.— % / T2. T3. T4. ’ 15. ’ 16. ’ 17. 1418.

On common. .............{ 5  10  10 10 10 10 10
do extra In January.  I . . . .  2 2 4 4 4

REPORT.—Report for cal. year 1917 In V. 106, p. 1226, showed net 
earnings (after Federal. &c., taxes), $917,971; prof. divs. (7% ), $280,000, 
com. divs. (14%). $560,000; bal., sur., $77,971. Pres., Otis Smith; Sec. tl 
p r 604’ H)39 1226 ) an‘ ° fflco’ 111 F,fth Ave-~<v - 105- P- 2276; V. 106.

HERCULES POWDER CO.— ORGANIZATION.— Incorp. In Dela
ware Oct. 18 1912. and took over,as of Jan. 1913. por plan of dlslntegra- 
/l?n5.part ?L t£ e,5!S.pe.rtlos I- du Pont do Nemours Powder Oo.i386.162rf.1698; V. 95. p. 969). Half of tho stock received by tb e 27 defendants in the dissolution suit is without voting power.
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Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When 
Pag able

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

$100 Ac $1,345,000 5 g J A J Jan l 1901 See text
100 25.116.000 See text Monthly Oct 25 T 8  50c ___________________  _

1 ,0 0 0 203,000 5 J A .1 Jan 1 1923 Equitable Trust Co
1 ,0 0 0 1.392,900 5 g M A  N Mch 1 1921 Central Trust Co, N Y
1 .0 0 0 2.403.000 6  g F  A A Feb 1 1938 Wnlon Trust Co, Albanj
1 .0 0 0

10
105.000

5,192,100
1.307,900

6 Q— M Sept 1919-1925 Union TrCo.Albany.NY
100

Co.
7 Q—J Oct 1 1918 IX New York

1 ,000 a4,500,000 5 g J A J Jan 1 1947 Bankers Trust Co, N Y
1 ,0 0 0 700.000 6 g M A S Sept 1 1919 71 Broadway. New York

100 2 0 .0 0 0 .0 0 0 22Inl917 J A D June 29 T 8 , 8 % Findlay, Ohio 
New York50 5,000.000 24 in 1918 Q— F Nov 15 ’ 18, 4%

100 3.UUIUJUU See text <J—J Sept 16 ’18 3%
100 3.000,000 7 Q—M Sopt 16 18 IX  

To Oct 19211 ,0 0 0 578.000 6 g A A O Bankers Trust Co., N Y
100 10.900.035 301nl917 Various Oct 31 18 5% Checks mailed
100 2.525.500 6  In 1918 J A  J July 1 1918 3% do

100 Ac 1 .0 0 0 .0 0 0 5 g J A J Dec 31 I9.<5 Office 11 B ’ w a y , N  '
100 24.997.000 11 In 1917 Q—M Sept 3 1918 2%

1 ,0 0 0 1,500.000 6  g A A O Aprl’ 19-Apr’28 
July 1 1942

First Tr A S B, Chicago
1.000 Ac 4.320.000 6  g J A J New York and Chicago

2 0 23.639.340 See text Q—J Oct 28 T 8  10%
loo 7,260.600
100 13,05,5.500 7 Q—J 15 O c t l5 ’ 1S \x% Bankers Tr Co. N Yion Ac 

nd $300,
tl0.275.600 
0 0 0  In treas

5 g ury.
M A N May 1 1932 do do

Flocking Val Products— 1st M S2.000.000 g red 105sf-BaJC
liomcstake Mining Co—Stock $25,116,000------- -----------------
Hudson Navigation Co—Coll trust s f bonds red par.. Eq.c*

New Jersey Steamboat first mortgage gold____________ F
Hudson Nav Co gold sinking fund mortgaee__________ c*
Albany River Front 1st lien bds gu ser due $15,000 ann.c* 

Hupp Motor Car Corp—Common stock auth $6,500,000..
Prof stock 7% cum conv auth $1,506.000 (Fall 120 & divs. 

Hydraulic Power Co of Niagara Falls— Seo Niagara Falls 
Idaho Power Co— 1st M $100,000,000 aft ’21 call 105-Ba.c*

Secured gold notes $3,000,000 call 100H______________Us
Illinois Pipe Line Co—Stock $20,000,000 
Indiana Pipe Line Co— Stock $5,000.000..
Indian Kelimng Co— Common stock $4,500,000

1911
1903
1891
1908
1915

Power
1917
1917

Pref (a & d) stk 7% cum and participating convertible..
First mtge $5,000,000 gold call 102 sinking fund_______ Ba

Ingersoll-kand— Common stock $15,000,000 authorized..
Pref stock 6 % cum (a & d) option (see text)____________
First mtge $5,000,000 gold red 105 since 1911___ N.xc*Ar

Inland Steel Co (new co)— Stock $30.000,000___________
1st Mtge g due $I5O,o0o yearly April l __________ FC.c
Exten & Ref Mtge $10,000,000 skg fcl call 103 xxFC.c*Ar«

Inspiration Consol Copper Co— Stock $36,000,006______
International Agricultural Corp—Com stk $18,000,000 auth.

Pref stock (a A d ) 7% cum $18,000,000 authorized_____
1st M A Clollat Tr sink fd bonds $30,000,000 red 103 Rare 
a An additional $1,000,0(10 held as security for the $706,000 
t As reduced from $10,723,800 early in 1918.

1911

1906
1908
1912

1912
notes a

Common Dividends— 1913. 1914. 1915. 1916. 1917. 1918.
(In 1918 compare V. 106, p. 811.)

Regular (% )............................... 3 8  8  8  8  2, 2. 2. __
Extra, cash (% )................................  0 8  39H 14 2, 2 . 2 . . .

do Red Cross (% )________  _. . .  1 . . .  1 .
Anglo-French bonds, total (% ) . .  . .  _ 47X  47 __________

do prlco at which taken_____ . .  95 94 ----------------
STOCK.,—The stockholders on Jan. 22 1914 authorized $10,000,000 7% 

cum. pref. stock. See V. 98, p. 390. 1116. On Mar. 31 1918. $5,350,000 
prof, stock was outstanding. See V. lOO, p. 1835. No funded debt.

R E PO R T —Yoar 1917, V. 106, p. 811; 6  mos. 1918, V. 107, p. 1388. 
Calendar Gross Net (all Bond Pref. Bal.for Com.

Year— Receipts. Sources). Int. Dtvs. Dies., &c
1917 ................ $44,105,533 $5,822,402 ...........  $374,500 $5,447,962
1916 . 63.419,030 10.658.873 - - - - - -  £74,500 10,284.373
1915.. 15,715.860 4,922,402 36,300 368,308 4.517,7941914 _ 7.927 801 1.434.755 187,500 223.589 1.02.3.666
1918 (6  m os.).. 19,880,967 2,624,050   187,250 2,436,800
1917 (6  m os.).. 26,692,312 3,351,117 - - - - - -  187.250 3,163,867

Total p. A 1. surplus Mar. 31 1918, $16,203,838. War ordor 1918,
V 107 p 295.Pres! It. il.'Dunham; V.-P., T. W. Bacchus and J. T. Skolly; Sec. & 
Troas., G. II. Markell.— (V. 106, p. 1039, 1234, 1904, 2454; V. 107, p. 295, 
1007. 1388.)

' HERRING-H ALL-MARVIN SAFE CO.— ORGANIZATION.— Incorp 
In N. Y. on Sept. 22 1905, per plan In V. 80, p. 999. V. 94. p. 354 
419. Par, $100. Dlv. on pref. In 1913, 7% (A. & O.). On Jan. 27 1916 
paid 7%, being the deferrod dividends of 1914. and on May 25 1916 paid 
Apr 1 1915 deferred dividend: on Nov 16 1916 paid Oct. 1 1915 deferred 
dividend; on Jan. 31 1918 paid two deferred dividends, July 20 1918 paid 
April 1917 deferrod dividend (3H % )- V. 106. p. 611. v

Report ror cal year ltf17, with Dalance sheet, lu V. 106. p. 1130. Pres., 
W. F. Forepaugh; Sec. A Treas., F. A. Marsellus. Office. 400 B ’way 
N. Y — (V. 102, p. 612; V. 104, p. 563; V. 106, p. 611, 1130.)

H O C K IN G  VALLEY PR O D U C TS CO.— (V. 107. p. 185, 49G.) 
HOMESTAKfi MINING CO.— Incorn. In California Nov. 6  1877. Owns 

over 4 .0 0 0  acres, located In the White Wood Mining District, near Lead, 
Lawrence County, So. Dak., whero tho company has a largo gold mining 
plant, including reduction works, stamp mills, electric plants, Ac.

D1VS(1910 to 1912. 1913. 1914 to 1916. 1917. 1918.
Slnco’09(50c. monthly 65c. monthly 65c. monthly 65c. mthly 50c. mthly 
Extra.-1 None 15% stock $1 yearly None 

In 1918 paid Jan. to Oct., 50 cents monthly.

Pres . Edward M. Clark, N. Y.; V.-P., K. O. Drum, San Francisco; 
Treas., I. T Haggle, N. Y Sec., Fred. Clark San Francisco. Oal. Office 
Room 910 American Nat. Bank Bldg., San Francisco; transfer agents, 
Columbia Trust Co., N. Y.— (V. 106, p. 90, 927, 1234, 2340.) *

HOUSTON OIL CO. OF TEXAS.— (V. 105, p. 2540; V. 106, p. 1234.) 
HUPP MO TOR CAR CORPORATION.—ORGANIZATION.—Inc. on 

Nov. 24 1915 In Va., to make automobiles and take over tho business and
Sropertles of tho llujpp Motor Oar Cos. of Detroit and Canada, and the

mor. Gear A Mfg. Co. of Michigan. V. 101, p. 2074; V. 102. p. 2079. 
CAPITALIZATION.—Pn)f. stock, $1,500,000. all Issued; 7% cum. and 

conv. Into com. stock, one share of pref., par $100, for ten shares of com., 
par $1 0 , prior to Jan. 1 1919. ToJuno30 1918, $129,100 prof had thus been 
converted, leaving $1,307,900 outstanding. Common, $6,500,000 auth., 
$5,192,100 Issued, balance reserved for prof, conversion. No bonds or 
intgos. outstanding Juno 30 1918. Prof. divs. Jan. 1916 to Oct. 1918, \% % 
quarterly. Prof. Is redeemable at 120 and accrued dlv. at 3 months’ no
tice on any dlv. date 3 years after Issuance o f last Installment.

REPORT.— For year ended Juno 30 1918 (V. 107, p. 1097) showed:
"7----- ending—------------------------Six Mos. ending------ -
JuneSO 18. dune 30 ’ 17. June 30 ’ 17. June 30 ’16.

Net profits ......... $271,479 $337,009 $300,371
Prof. divs. (7% p. a ,) . .  91,553 91,554 45,777 49,173

OFFICERS.— Pres., J .W . Drake; V.-Pres., O. D. Hastings; Sec., A. von
Schogell; I’reas Edwin Donby. N. Y. office. 25 Broad St. Ladenhurg. 
Thai man A Co., N .Y ., aro interested.— V. 106, p. 713; V. 107, p.1007,1097.) 

HYDRAULIC POWER CO.— Seo Niagara Falls Power Co.
IDAHO POWER CO.— (V. 105, p. 603, 1001; V. 106, p. 818.) 
ILLINOIS NORTHERN UTILITIES CO.— See ‘ Elec. Railway”  Sec. 
ILLINOIS PIPE LINE CO. ORGANIZATION.— Incorporated in Ohio on Nov. 30 1914 and took over as of Jan. 1 1915 the pipe line owned by Ohio 

Oil Co., extending from Wood River. 111., to Centorbrfdgeon Pennsylvania- 
New Jersey boundary line, about 900 miles, joining at that point the line 
of tho Standard Oil Co. loading to the Bayonne refinery. The line also 
roaches the Solar Refining Co. s plant at Lima. O. Also has line from 
Martinsville. 111., to Problo. 182 mllos Stock, $20,000,000. all distributed 
pro rata among stockholders of Ohio Oil Co. V. 99. p. 1678, 1913; V. 100. 
p. 144. First dlv.. 5%, payablo July 20 1915: 1916, Jan., 15%; Juno. 12%. 
Dec., 12%; 191'. Juno, 12%; Dec., 10%; 1918, Juno, 8 %. Balance sheet, 
V. 106, p. 1234.

Pros., W. A. Miller. Lima, O.; V.-P. A Treas.. W. E. Badger; Sec., O. F. 
Moore. Findlay, O.— (V. 106, p. 713, 1234, 2i25; V. 107, p. 1104.) 

IMPERIAL OIL CO. LTD. OF CANADA.— (V. 106, p. 1130.) 
INDIAN REFINING CO.— From Jan. l to Sept. 15 1917 a total of 

42% in dividends was paid on tho pref. stock on account of accumula- 
tlons for the quarters ending from Dec. 15 1912 to Sept. 1917. thus clear
ing up all accumulations. In 1917 dividends on common stock, suspended 
in 1911, woro resumed, with 3% payable Dec. 20; Alar., Juno and Sept. 
1918, paid 3% . V. 105, p. 2098. 1 Tho final $793,800 2d M. 7% notes were 
paid off May 1 1918, terminating tho voting trust for asientlng common 
sharos. Not incomo for cal. year 1917, $2,878,395; roservo for ost. Fcdoral 
Ac., taxes, $1,200,000; pref. divs: current (7% ). $210,000; account of prof, 
accumulations (76% % ), $1,102,500; com. divs. (3% ). $90,000: surplus, 
$275,895. Not Incomo for half yoar ended Juno 30, $1,580,206 in 1918; 
$1,404,158 In 1917. V. 107, p. 908.— (V. 105, p. 816; V. 107, p. 908, 1195.)

INDIANA PIPE LINE C O —ORGANIZATION. AO.— Incorporated in 
Indiana In 1891. Owns pipe lines In Statoof Indiana. Formerly controlled 
by Standard Oil Oo. of N. J.. but segregated In 1911.

DIVS. (Incal. years). 1912. 1913. 1914. 1915. 1916. 1917. 1918.
Regular___________ % - 20 32 27 16 16 16 4. 4. 4, 4
E xtra---------------------% - -_ . .  . .  4 6 , 2. - .  -

In 1917 paid Feb. 4% and 2% extra: May, 4% : Aug., 4% ; Nov., 4% 
and 2% extra. 1918, Feb., 4% and 6 % extra: May. 4% and 2% extra. 
Aug. and Nov., 4% . Total surplus Dec. 31 1916, $2,477,075.

REPORT.— Report for cal. year 1917. hi V. 106, p. 719. showed:
1917. 1916. 1915. . 1914.

Profits for year...............$1,454,154 $1,300,836 $1,271,416 Sl.268.792
Dividends...............(24%) 1.200.000 (18)900,000 (16)800.000(23)1150.000
Balance, surplus............. $254,150 $400,836 $471,416 $118,792

OFFICERS.— D. S. Bushnell, Pres.; R. A. Miller, V.-Pres. & Gen. 
Mgr.; George Chesebro, Sec.; W. F. Livingston, Treas.

Main office, Huntington, Ind. N. Y. office, 26 B’way, N. Y .— (V. 105. 
p. 1424, 2547; V. 106, p. 401. 719, 1348, 1691.)

1NGERSOLL-RAND CO.—ORGANIZATION.— Incorporated In N. J. 
June 1 1905 and acquired Ingersoll-Sergeant Drill and Rand Drill companies. 
Owns plants at Phllltpsburg, N. J., Easton and Athens. Pa., and Painted 
Past. N. Y. See V. 83, p. 117 ; also V. 84, p. 867; V. 85. p. 465. Cana
dian Co., V. 105, p. 824. Reported war order, V. 105. p. 2277.

STOCK.—Authorized Issue, $15,000,000. V. 102, p. 255, 440. 1439; 
V. 91. p. 719. 1028, 1098. 1388. 1515, 1632; V. 93. p. 874; V. 96, p. 139, 
1232. Common stock was Increased In April 1916 by 20% stock dividend. 
In Doc. 1916. there being $10,231,035 stock outstanding, $750,000 new 
stock was offered to employees at 200, payable out of wages. V. 103, p.2240 

DIVIDENDS— 1911. 1912. 1913. 1914. 1915. ’ 16. ’ 17. 1918.
Common cash__ % 5 5 5 5 15 50 30 See text

do stack__ % 25% - .  25% . .  - .  2 0 % ................ ..
On Dec. 29 1915 paid 10% extra In cash as shown and In April 1916 30% 

In cash and 20% In com. stock. On Dec. 28 1916 20% cash: 1917. April. 
20%; Doc., 10%. V. 104, p. 1595; 1918, Apr. 30, 5%; Oct. 31, 5% . 

REPORT.— For year 1917 in V. 106, p. 1682, shows:
1917. 1916. 1915. 1914.

Total income...................$9,674,182 $7,925,156 $5,459,884 $1,967,723
Depreciation................... $858,582 $619,539 $647,807 $714,619
Reserve for Federal taxes 3,452,815 ________  ________  ________
Dlv. on pref. stock (6 %) 151.518 151,518 151,518 151.510
Common (cash) d ivs -.j (x) 3,268,600 4,719,090 1,270.088
Common dividend rate. (x) (30%) y(50%) (15%)
Bond Interest, Ac........... 173,000 50,000 125,000 128,000

Bal., sur. or def..............................sur$3835,498 def$183,531 def$296,494
x To June 24 1918 the only dividend on common shares out of 1917 earn

ings was 5% , paid Apr. 30. y Before deducting common dividends.
OFFICERS.—Chairman, Wm. L. Saunders; Pres.. George Doubleday; 

1st V.-P. A Treas., Wm. R. Grace; Sec., Fred. A. Brainerd. Office 11 
Broadway.— (V. 104, p. 1384, 1595; V. 105. p. 2277, 2459; V. 106. p. 1682.)

INLAND STEEL CO.—ORGAN.— Incorp. In Delaware Feb. 6 1917 a» 
successor of Illinois company, Incorp. In 1893, and owning (a) at Indiana 
Harbor works with a capacity of 1,000,000 tons of steel p.a. and also by-prod
uct coking plant. (6) at Chicago Heights a finishing mill producing about
50,000 tons of steel per annum. In April 1917 purchased 2,000 acres o f 
coal land 14 miles N. E. o f Pittsburgh. V. 104. p. 1493.

STOCK.—Auth., $30,000,000; unissued, $5,000,000; exchanged for stock 
of old co.. $250 for $100, $25,000,000. V. 104. p. 168.

DIVIDENDS.— 1917, March, 5%; June 1917 to Sept. 1918, lncl., 
8 % p. a. (2% Q.-M .).

BONDS.— 1st M. 6s of 1908. See V. 87, p. 1162. Exten. A Ref. Mtge., 
$1 0 ,0 0 0 ,0 0 0  auth. Subject to call at 103 A lnt., all or part. Annual sink
ing fund 4% of aggregate amount Issued except on first $2,500,000, for 
which the 4% sinking fund begins In 1928, the 1st M . 6s being retired 
$150,000 yearly In meantime. V. 95, p. 1749; V. 97, p. 953: V. 100, p. 645.

REPORT.— For calendar year 1917, in V. 106,. p. 598, showed: 
Cal.Yrs. Net Profits. Bond Int. Fed.Taz.Est. Dividends. Surplus.
1917___ $19,471,617 $436,549 $8,500,000 (11)$1,999,820 $8,535,248
1916____ 10.826.237 375,450 ...............  (8 ) 799,908 9.650.878
1915___  4,169,104 381,690 ...............  (6 ) 599.886 3,155,358

Pres., A. W. Thompson: Sec., E. M . Adams; V.-P. A Treas., L. E. Block.
(V. 104, p. 449, 456, 1493. 1707; V. 106, p. 504. 593.)
INSPIRATION CONSOLIDATED COPPER C O — ORGANIZA

TION.— Incorp. in Maine Dec. 18 1911. Owns 4,216 acres, o f which (a)
1,870 for mining lands, and (b) 2,346 for mill site, tailings, disposals, water 
supply, Ac. Produces about 18.000 tons per day. Company s bonds have 
all been paid off.

Owing to labor troubles, the mines were shut down during the entire 
months of July and Aug. 1917. V. 105, p. 611.

DIVIDENDS.— An Initial div. of 6X %  ($1 25 per share) was paid 
May 1 1916; July 1916 to Oct. 1918, lncl., 10% quar., also July 30 1917, 
1M% to aid Red Cross contributions. V. 104, p. 2556.

9 Months to Sept. 30 (V. 107, p. 1484)—  1918- 1917.
Copper production (lbs.)_______________________  75,550,000 69,650,000

REPORT.— Fiscal year end. Dec. 31 191/ in V. 106, p. 1574, 1799, 2125.
Year 1017. Year 1916. 6  Afos. 1915.

Copper produced (lbs.)-------------------- 80,566,982 120,772,637
Total revenue...................   $21,242,217 $33,496,343
Federal taxes______________________  1,185,249
Net for divs. and Federal taxes_____ 12,265,981
Dividends.............. ......... - .................. 9,751,228
Net cost of producing copper_______  10.439 cts.
Rate per cent______________________  (41 X % )

20,629,490 
8,548,051 
8.673 cts. 
(36 X % )

$1,138,878 
'  600,062

iw  |TOI Will----------------------------------  i '0/ ________
Pres., W. B. Thompson, N. Y.; Treas., J. W. Allen.— (V. 107, p. 1984.)
INTERNATIONAL AGRICULTURAL CORPORATION.— ORGANIZA

TION.—Incorporated In June 14 19091n New York. Owns one-half of the 
stock of the Kaliwerke Sollstedt Gewerkschalt, owning potash mines at 
Sollstedt, Germany (having sold one-half with an option outstanding In 
Jan. 1912 on the remaining half). Prairie Pebble Phosphate Co., Florida. Ac., 
phosphate deposits In Tennessee and fertilizer factories In various States, 
v . 91, p. 1516, 1450; V. 92. p. 1181; V. 94, p. 282. 1768: V. 97. p. 1895. 
Has contract with the Tennessee Copper Co. for sulphuric acid. See effect 
of thLs in 1918 In V. 106. p. 932. 1581. Stock increase, V. 92, p. 959, 1131. 
1181. Potash supplies, V. 93. p. 287, 231, 1107; V. 94, p. 70. 282. Prop
erties owned, Ac., see application to list. V. 100, p. 138.

Tho voting trust expired 1914. V. 99, p. 677. Acid prices, V. 107, p. 
1336.
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MISCELLANEOUS COMPANIES 

[For abbreviations, &c., see notes on first page]
Dale

Bonds
Par

Value
Amount

Outstanding
Rate

%
When

Payable
Last Dividend 
and Maturity

* ...........................
Places Where Interest and 

Dividends are Payable

International Cotton Mills—Com stock $5,000.000______
Pref 7% cum red 105 for 3 years, then 115 ($10,000,000). 
Gold notes $4,000,000 callable at 101 till Aug 1 1919,

thereafter at 10044 and int_________________OB.xxxc*
Internal Harvester Co.—Com stock $80,000.000--......... ..

Preferred (a & d) 7% cum. $60,000,000. SeoV. 107, p. 1574 
Unsecured loan in Oct 1918 . . . .  __  ______

1918

$50
100

500 &c 
100 
100

$4,834,308
3,735,400
3,000,000

80.000. 0 0 0
60.000. 0 00  
1 0 ,0 0 0 ,0 0 0

49.872.000 
51,725.5JO
39.061.000
£2,109,340

7 In 1917 
7 g 
7

(?)Q—M
F & A 
Q—J 15 
Q— M

Aug 31 1918 $1 
Aug 31 ’ 18, 144
Feb 1 1920 
Oct 25 T 8  144 
Sopt 2 1918 D a 
1921

Aug 1 1918 3% 
Oct 1 1911
June 30 1922 
June 30 1943

Boston, Old Col Tr Co 
do do

Leo, IHg, NY, Bos, Chic 
Checks mailed 
Checks mailed

Internat Harvester Corp.— See Int. Harvester Co.
International .Mercantile Marine —stock com $t>O,OU0,000__

Pref (a & d) 6 % cum $60,000,000 (V 84, p 1309, 1370)---
lst M & Col Tr $50,000,000 callable at 110 & in t . . . .........N
Securities of Controlled Companies—
Oceanic Stm NavlSer 1 sf £125,000 yrly, call at par_______

1st M'debents/Ser 2 s f 5% or £125,000, call p a r_______
Other Issues see text below

1916
1908
1914

100 
100 

500 &c
£1001
£1 0 0 /

6 g
/ 444
U x

F & A 
A & O
J & D 30 
J & D 30

Now York City

London
do

BONDS.—Of the 1st M. and coll, trust gold 5s ($30,000,000 auth. Issue) 
the remaining $17,000,000 are Issuable for not more than 75% of the 
oost of acquisitions. Improvements or betterments, securities of other com
panies and general corporate purposes (the last-named to a maximum 
amount of $4,000,000, until $21,000,000 are outstanding, and thereafter to 
a maximum amount of $2 ,0 0 0 ,0 0 0 ) . but only when the consolidated net 
Income tor the fiscal year next preceding shall have been three times Interest 
charges, Incl.. bonds to be issued. Annual sinking fund equals 244% of all 
bonds outstanding; May 1 1914 to Juno 1918, 82,724,300 bonds were pur
chased and retired ($448,200 early in 1918), leaving only 810,275,700 bonds 
In hands or public. V. 94, p. 1767; V. 95. p. 1211; V. 96, p. 1632; V. 98, 
p. 1463; application to list, V. 100, p. 138; V. 102, p. 255; V. 104, p. 2347.

On June 1 1916 the loans and notes payable aggregated *1,166.092: 
on June 30 1917, §3,304,733; Juno 30 1918, $3,867,844. V. 107, p. 1476.

Kallwerke Sollstedt Ueworkschaft has outstanding mortgage bonds for 
6,000,000 marks, dated June 18 1912. Independent Phosphate Oo. has 
out $389,000 bonds pledged under mortgage.

DIVIDENDS.—On i ref. to Jan 1913 Inch, 7% per ann None sinee 
, till July 1918, when 144% was paid; Oct. 15, 144%; V. 107, p. 85. 1290. 

Dividend accumulations Oct. 15 1918 about 38% % .
REPORT.— Report for year ending June 30 1918, see V. 107, p. 1476. 

June 30 Gross Net Other Bond Res've for Balance.
Year— Profits. Earnings. Income. Interest. Cont.,(’ic Surplus.

1917-18_____$4,504,583 $2,595,723$130,955 $533,237$1025,17181,168,270
1916-17..........  2,851,408 1,894,003 81,170 556,629 840,061 578,483
1915-16.......... 2,793,898 2,051.303 56.475 581.906 491,817 1.034.055

Total profit & loss surplus, Juno 30 1918, $1,805,082, against $636,812 
in 1917.

DIRECTORS.— Stephen B. Fleming (Pres.), Albort Fronch (V .-P.). 
J. J. Watson Jr. (V.-P. & Treas.), Waldemar Schmidtmann, Thomas W. 
Lamont, A. II. Wiggin, J. R. Floyd (Sec. & Asst. Treas.), Daniel E. 
Pomeroy, Francis M . Weld, Geo. B. Case. Offico, 61 B ’way, N. Y .—  
(V. 107, p. 85, 1290, 1476, 1484.)

INTERNATIONAL COTTON MILLS.— ORGANIZATION.— A Mass, 
corporation organized on Feb 6 1913, per plan in V. 96. p. 1232. 1705, 
New interests then entered the board with Lockwood, Greeno & Oo., of 
Boston, as managers. See V. 96, p. 1705; V. 98, p. 1395; V. 100, p. 58.
V. 106, p. 504.

Mills Owned in Fee and Through Controlled Companies— Spindles. 
Owned In fee— Manchester, N. H., 107,496; La Grange. Ga., 9,984;

Hogansville, Ga., 10.368___________ - .............................................127,848
Bay State Cotton Corp. ($712,100 out of $1,212,100 stock owned;

no bonds)— Warner Cot., Nowburyport, Mass., 21,624: Le Roy
Cotton, Le Roy, N. Y., 10,083. and Lowell Weaving, 372 looms.. 32,076 

Imperial Cotton Co., Hamilton, Ont. ($357,500 out of $600,000
stock owned)_________________________________________________  11 ,2 2 0

Cosmos Cotton Co., Ltd., Yarmouth, N. S. ($470,400 out of $600.
000 stock owned: funded debt Is $282.000)_____________________  18,404
Also owns a minority Interest ($2 ,0 0 0 ,000 common) of the Mt. Vornon- 

Woodberry Mills, Inc., Baltimore, Incorporated Jan. 30 1915, to take over 
the Mt. Vernon-Woodberry Cotton Duck properties, per plan V. 99, p. 898, 
now independently controlled. See offering of that co.’s notes. V. 99, 
p. 898, 1218, 1303; V. 100, p. 58, 234, 479, 737, 816, 905. 1262. 2090: V. 
101, p. 373. 697, 927: V. 103, p. 582; V. 104, p. 1268; V. 106, p. 1898.

CAPITAL 8 TOC K.—The shareholders voted In April 1916 to reduce the
J>ar value of the common stock from $100 to $50, thus reducing the outstand- 
ng common to $5,000,000, and to Issue $500,000 additional pref. stock to 

pay the accumulated pref. dividends, which had been In default since Dec 
1913. See proposition to pref. shareholders in June 1916 In V. 102, p. 2170.

DIVIDENDS.—On prof., 1 44% paid Sept, and Dec. 1 1913. None to 
Sept. 1916. when dividends were resumed at the regular rate. 144% quar 
Dec. 1916 to Aug. 31 1918, 114% quar. On common initial div. of 2% ($1 
per $50 share) was paid June 1 and Aug. 31 1918. V. 106, p. 2125.

NOTES.—Tho proceeds of the new issue of $3,000,000 2-year notes 
($4,000,000 auth.), together with other cash resources, wero used to retiro 
tho $4,000,000 5-year notes Juno 1 1918. V. 106, p. 504.
Sales of Finished Goods by International, Bag Slate. Cosmos and Imperial Cos

1917. 1916. 1915.
Production, pounds............................. 38,575,000 32,943.000 29,519,000
Sales, pounds..................................... 38,587,000 35,071.000 31,215,500

REPORT.— For cal. year 1917 in V. 106, p. 1130, 1899
1917. 1916.

Gross profits.$4,008,618 $1,857,890 
Net profits.-_*2,732,919 1,472,528
Co.'s propor.. 2,595,779 1,376,121

1917.
Int. on notes. $240,000 
Not co’s prop. 2,355,779 
Net co's books 258,158 
Pref. dlvs___

1916.
$240,000

1,136,121
450,372

x231,312
♦After deducting $1,096,000 U. S. war taxes, $146,661 Canadian war 

taxes and $25,000 contingencies, x In 1916 also paid $428,848 pref. 
dlvs. in arrears from sale of pref. stock.

DIRECTORS.— Robert F. Herrick (Chairman), S. Harold GreenofPres.) 
Frank J. Halo (V.-P.), J. D. Winslow (Treas.), Edwin Farnham Greene, 
Rodman P. Snelling, F. L. Higginson Jr., Boston; F. P. Carpontor, Man
chester, N. II.; John B. Dennis, John E. Rousmanlero, N. Y.; S. Davies 
Warfield, W. J. Casey, Baltimore; John P. Baer, Balt.; Albert L. Scott, 
Boston; John D. Eliot (Asst. Treas.), and Chas. L. Talbot (Sec.). Office, 
Boston, Mass.— (V. 106, p. 401, 504, 1130, 1899, 2125.)

INTERNATIONAL HARVESTER CO.— Originally incorporated
In N. J. on Aug. 12 1902 and acquired five concerns manufacturing agri
cultural machines; Deering Harvester Co., McCormick Harvesting Machine 
Co., &c. Also has timber lands, coal, ore, blast furnaco and steel proper
ties. See full description of plants, organization, &c., In Oct. 1918, V. 
107, p. 1574, 1575. V. 85, p. 104.

In Jan. 1913, in view of conditions then prevailing, it was thought best 
to transfer tho business in foreign companies and tho so called now lines to 
a separate organization, the International Harvester Corporation per plan 
in  V. 96, p. 365, tho capitalization, previously $80,000,000 common and 
$60,000,000 7% cum. pref. stock being divided equally botween tho two 
companies. On Sept. 19 1918 tho separate companies were again united 
under tho laws of N. J. as the ‘ ‘ International Harvester Company” with 
the former capitalization as below stated. V. 107, p. 1195, 1104, 1290.

Under tho pressuro of war conditions the International Harvester Co. 
(the old company) agreed in Aug. 1918 to a settlement of tho Federal anti
trust suit which it had previously appealed from tho decreo of a divided 
court, a decreo based on tho alleged, but unoxcrclsed power to dominate 
tho agricultural implement trado. This settlement is outlined as follows:

Essential Provisions of Settlement in Aug. 1918 (V. 107, p. 608, 699.)
(«) Tho company to dispose of tho harvesting machino lines known 

under tho trado names of “ Osborno,”  ‘ ‘Milwaukee,”  and "Champion.”

tho trado names thomsolves, and all patterns, drawings, blueprints, dies, 
jigs and other machines and equipment used in tho manufacture of thoso 
linos to independent manufacturers of agricultural implements.

(6) Tho company to disposo of tho plants and works at Springfield. Ohio, 
and Auburn, N. Y., whero tho “ Champion” and “ Osborno” lines aro 
manufactured.

(c) If not otherwise disposed of within one yoar after tho war, the boforo- 
mentioned linos of machines, &c., to bo sold at public auction.

(d) Company to bo prohibited after Dec. 31 1919 from having more than 
ono sales representative or agent in any city or town in tho United States 
for the sale of harvesting machines and other agricultural implements.

(e) If, at tho oxpiration of 18 months after tho war tho foregoing measures 
havo not proved adequate, in tho opinion of tho Government, to bring about 
harmony with tho law, tho Government to havo tho right to such further 
relief as may bo necessary.

Following this settlement tho International Harvester Co. of N. J. and tho 
International Harvester Corporation were reunited as abovo stated. Tho 
preferred stocks being then exchanged share for share, while tho common 
was exchanged 1 1-3 shares of tho now for oach sliaro of tho International 
Harvester Co. of N. J ., and 2-3 of a sharo for oach share of tho International 
Harvester Corporation. V. 107, p. 608, 699, 1101, 1195, 1290.

In May 1918 tho farm implement business was placed under Government 
licenso duration of war. V. 106,p.2178. Curtailment, V. 107, p. 760, 1442.

STOCK.— Rights of stock, see application to list. Y. 107, p. 1574.
DIVIDENDS.— Regular dividends at rate of 7% per annum were paid 

on tho prof, stocks of tho International Harvester (jo. of N. J. and Int. 
Harvester Corp. Dividends at rate of 5% per annum wero paid on Inter. 
Harvester Co. of N. J. common stock from 1913 to 1916; 7% in 1917 (5% 
and 2% extra) and two dividends of 1 44 % oach wero paid on April 15 and 
July 15 1918, respectively. No dividends havo boon paid on tho common 
stock of tho Inter. Harvester Corp. sinco July 15 1914 owing to European 
war.

Tho consolidated company paid its Initial dlvidond on common stock 
144% Oct. 25 1918; in future tho dividend period for common sliaros will 
bo Q.-J.15. V. 107, p. 1290, 1388.

INDEBTEDNESS.— The only long term obligation outstanding in 
Oct. 1918 was an unsecured $10,000,000 loan, due in 1921; other bills pay
able Dec. 31 1917, $2,784,300.

REPORT.— For 1917, at length in V. 106, p. 1894, 1895, 1917, 1919.
Tho combined income account and balance sheet for tho two companies 

now reunited were given In V. 107, p. 1575, showing:
Consolidated Income Account for 1917 of Merged Companies.

Income from operations, after charging war taxes.
On sales of farm implements, motor trucks, repairs & twino.818,945,778 

. On steel products, &c., incl. miscellaneous earnings______ 11,471,433
Total income________________

Interest paid on loans___  $973,821
Ore and timber exting’m’t 581,486 
Res’ve for plant deprec’n. 2,172,146 
Res'vo for special m aint.. 530,996 
Res’ve for losses on ro'lcs. 1,163,066

.............................   $30,417,211
Res’vo for collection exp. . $100,000
Contingent reserve______ 500,000
Approp. firo insur. fund.. 300,000
Approp. pension fund___  750,000
Approp. prof, sharing fund 250,000

Balance after all deductions (excluding dividends)__________ $23,095,697
Profit and loss deductions: War losses charged off in 1917, $10,

436,825; less charged to contingent reserve, $1,350,721______ 9,086,103
Net profit for season 1917........................................................... $14,009,593
Note.— In 1917 no income is included from Russia and enemy countries.

Earnings of Merged Companies Since 1913.
(«) Int. liar. Co. of N. J.

1913 ..$7,915,52611916.$10,682,160
1914 . .  7,463,231 1917.
1915 - .  8,570,4361

14,009,593
(6) Int. liar. Corporation—

1913 . .$7,155,25311916.*$5,137.098
1914
1915

4,262,594 1917-.Seo below. 
.*3,720,1411

Int. liar. Corp. in 1917 earned $9,080,103; less war losses charged off in 
1917, 810,436,825; deficit, $1,350,722.

* Subject to exchange depreciation and war losses not determined.
OFFICERS.— President, Cyrus II. McCormick; Vico-Prosts., James 

Deering, Harold F. McCormick and John J. Glossner; Sec. & Treas. 
George A. Rannoy. General offico, 606 So. Michigan Avo., Chicago.—• 
(V. 107, p. 608, 699, 1104, 1195, 1290, 1388.)

INTERNATIONAL MERCANTILE MARINE CO.— ORGANIZATION.&C.— Formerly Internat. Nav. Co., acquiring In 1902 (per plan. V. 74. 
p. 8 8 8 , 941, 1093; V. 75, p. 1089, 1305), ontlro cap. stock of White Star, 
American, Red Star, Atlantic Transport and Dominion Lino and in the 
Loyland Lino, £587,030 of tho £1,414,350 5% cum. prof, stock and £1.184.
630 of tho £1,200,000 common stock. V. 102, p. 2080. Gross tonnage 
June 30 1917, 1,187,928 tons. Securities owned in 1918, V. 107, p. 1096. 
In Nov. 1916 joined in purchase of N. Y. Shipbuilding Corp. V. 103, 
p. 1891; V. 105. p. 387.

In 1918 all tho company’s 98 stoamers roprosonting on Dec. 31 1917 
914,141 grass registered tonnago (including soveral jointly owned) had 
been requisitioned and wero boing operated by tho British, United States 
and Belgian Governments. Stoamers undor construction and ordered at 
Jan. 1 1918 aggregated 171,050 tons.

In Oct. 1916 tho company’s financial position having beon vastly im
proved owing to tho war, a reorganization was effected without foreclosure 
per plan in V. 103, p. 582, 6 6 8 , 1214, 1985, tho funded dobt of tho Inter
national Co. being reduced by $30,729,000 and its direct Interest charges 
from $3,248,330 as of Dec. 31 1914 to $2,369,820. V. 105, p. 387. The 
plan left entirely undisturbed the oxlstlng common and preferred stock. 
V. 103, p. 1214. The American International Corp. (V. 103, p. 2338; V. 
106, p. 90) In 1916-17 acquired a considerable amount o f the capital stock.

In 1918 sale of the British vessels was under negotiation. V. 106, p. 2232, 
2348, 2653; V. 107, p. 185, 90S, 1290, 1484. Rates in 1917, V. 105, p. 
1108, 1313. Vessels lost in Sopt. 1917, V. 105, p. 1178, 386.

In Dec. 1917 Dutcn interests bought one-half of tho company’s stock 
interest in tho Holland-American Steamship Co., or about 12>3% of the 
total Issue. V. 105, p. 2460.

LATE DIVIDENDS.—
Apr. ’ 17. Aug. ’ 17. D ec.'17. Feb. ‘ IS. M ag ’ 18. A u g .’ 18. 

Amount . .  3% 3% 10% 3% 5% 3%
Class of div. s.-a. s.-a. Acct.bk.div. s.-a. Back dlvs. s.-a.

A balance of 67% unpaid back dividends remains as of Aug. 1 1918.
BONDS.—First M . & Coll. Tr. Sinking Fund bonds dated Oct. 1916 

and duo Oct. 1 1941, but subjoct to prior redemption on any Int. date at 
110 and int. on 4 wooks’ notico. Sinking fund not loss than $400,000 per
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MISCELLANEOUS COMPANIES 

[For abbreviations, Ac., see notes on first page]

(The) International Nickel—Common 3took $50,000,000 auth 
Preferred stock (a 4  d) 6 % non-cum 512,000,000 auth 

International Paper—
Stock common $20,000,000_______
Preferred (not as to assets) 6 % cum $26,0007660 
1st & Ref M 5s $20,000,000 s f  call 10244 Series A ($7[500.-

OOOconv)...............__.......................................  Baxxxc*
Cons in lure *10.000.000 g red 2% sink fd(V80,p 1482)Eq.xo» 
Other divisional Issues, see text.

International Salt—Stock $8,077,130 (V 90, p 1025)
Coll tr M gold 512.000,000 red 105 « f 5200,000 yrly.Usmx 

Subsidiary Companies—Bonds held by Public—
Hetsof Mining first mortgage void Colz
Detroit Rock Salt Co. (sub co) 1st M 

International Silver Co— Common stock (fs3ueT. X9.944.-700; In treasury, $9,259,338)___ __ .
Stock pref 7% >a & d) 59.000,000 (Issued $0f6W .6dd)"II Dividend scrip (V 76, p 106)..........
First mtge 54,500,000 p f called at 110 since lOOil.N.xc* 
Debentures $2,000,000 gold redeemable at par_________ x
* Of these SI ,702,000 owned by Int Salt Co 
x Included Oct. 1918 about $2,000,000 not "stamped” as as

Date
Bonds

Par
Value

1917
1905

1901

1912

1898
1903

sent’g

1,000

500 4c 
1 .0 0 0

100
100

1 ,0 0 0
1 ,0 0 0

to plan o

Amount
Outstanding

Rate
% .

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

541.834.600 See text Q—M Sept 3 1918 4% 43 Exchange Place, N Y8,912,000 6 In 1917 Q— F Nov 1 1918 1 4n do do
xl9.753.460 July 11899 1 % Checks mailed24.712.370 6  in 1918 Q—J Oct 15 T 8  144 do

6,429,000 5 g J 4  J Jan 1 1947 Bankers Trust Co, N Y769.000 5 g J ft J Jan 1 1935 Metropolitan Tr Co, N Y
6,077,130 10 in T 8 Q—J Oct 1 1918 1444,215,400 0  g A 4 O Oct 1 1951 Empire Trust Co, N Y

*2.500.000 5 K J 4 J Oct 1 1026 Columbia Tr Co. N Y
1 ,0 0 0 ,0 0 0 6  g July 1 1932

685,362
6.028.588 7 In 1918 —J Oct 1 T 8  1*4% Checks mailed970,764 None At will
2,993,000 6  g J 4  D Deo 1 1948 Am Ex Nat Bank. N Y1.867,000 6  g J 4 J Jan 1 1033 dc do

fJan. 1917 for disch hargo of accum. 3344% dividends.

bog\nning In 1917, and proportionately moro If more than $40,000. 
0 0 0  bonds are Issued. Total auth., $50,000,000. Present issue, bearing 
6 % int., $40,000,000. Remaining $10,000,000 rosorvod for future 
use undor restrictions to meet not ovor 85% of the cost of additional ships, 
equipment. &c., and for improvements and bettorments of the property.

not to exceed 0% and callable at not over 110 and int. On Dec. 31 
1917 $500,000 of the $40,000,000 remained in treasury, and $439 000 had 
been retired by sinking fund. V. 105, p. 387.
, SUB. CO. BONDS.— Oceanic Steam Nav. Co. 444% debs.: to Jan. 1 
1918, £2,750,000 had been issued, of which £640,300 retired by sinking 
fund, see V. 87, p. 1091; V. 99, p. 202; V. 102( p. 2170; V. 105, p. 387 
£2,800 Leyland Line debentures, due Doc. 1 1921 (cash deposited for these!

ANNUAL REPORT.— For calendar year 1917, see V. 107 d 1095 
(Compare report of White Star Lino, V. 106, p. 2553, 1680.) ’ "
Combined Income, Incl. Sub. Cos. 100% Owned and Fred. Leyland A  Co.
Gross earnings (after providing for British excess 

profits duty), also miscellaneous earnings and
insurance fund surplus for the year.......................$60,027,267 $ 8 8  4 4 9  726

Deduct—Gross operating and genoral expensos, in
cluding U. S. income tax and excess profits tax,
British income tax: also intorest on debenture
bonds of subsidiary companies............................. 41,188,379 55,061,353
Net earnings____________________________

Interest on 1. M. M . Co. bonds_____________
Depreciation on stoamers___________________
Prof. divs. Int. Merc. Marino Co. (19%)__ I"

-------$18,838,888 $33,388,372
------ 2,362,841 3,191,588
— f  4,301,505 4,169,489
------- 9,827,845 _______

Not result------- ----------------- -------------------------- X2 343 6 9 7  X9 R 09 7  90 6
The foregoing includes the earnings from operations of American Red 

Star, White Star, Atlantic Transport and Dominion lines, and Leyland Co and dividends from other companies. *
Note.— 'The British excess profits duty on earnings In excess of the aver

age earnings of any two of the throe years previous to the war was Increased 
In 1916 from 50 % to 60 % , and in 1917 to 80 % . V. 105, p 387 1 3 lT  

DIRECTORS— 1919: Harry Brenner. George W Davison Philin A S 
Franklin. John M . Perry. Charles H. Sabin and Frederic W Scott- 
(?) 1921 term: Otto T. Bannard. Donald G. Goddes John \v Flatten' 
Charles A. Stone and Frank A. Vanderllp; (c) 1920 to7m' Edwanl O Gren' 
fell. J. P. Morgan. Itt. Hon. Lord Pirrie, K .P., Harold A Sanderson arm 
Charles Steele. Chairman, Harold A. Sanderson; Pres P A S Franklin 
Treas., H. O. Philips; Sec.. E E. Parvln. N. Y 7oW co 9 Broadwav 
— (V. 106. p. 2454. 2563, 2653; Y. 107, p. 185. 909, 1095, 1484 ) 7 '

(llilil IN1 hR IN AI IONAL NICKEL CO.— Inoorp.lnN ,j Men 29  11109 
In Sept 1912 succeeded to International Nickel Co and Colonial Vicuel 
Co., per plan V. 95. p. 239, 682. Had previously acquired all stock^f 
Canadian Copper Co., with plant at Copper Clift, Out arm t i e oTtord 
Copper Co of Bayonne. N. J.; control Nickel Coro Ltd r l,!!!

h?Canada; "see v T l f e  £  « & » { £  
port? V.P107?2p.’ 29 .10Wages,°V. W , 0)’)’. 805'>81' Fudoral Commission ro- 

Litrgo capital expenditures wore made for now construction and improve
ments in tho three years 1915 to 1917 at the mines smelter nower nlant and refinery in the (l. S. and Canada, provldl^ “ he 
capacity necessary to meet tho increased war demands ‘

Tho new rcflnory at Port Colborne, Ontario was’ placed in onera- 
tion in July 1918; it had cost to March 31 1918 $5,314 091 all paid for out
gf fU^ SinrInn199̂ 8h Y° ^ ^ 0  «pent'on copper OlitT plant$l,0o7,074. V. 106, p. 2338, V. 107, p. 85. In April 1918 tho Interna
tional Nickel Co. of Canada, Ltd., increased its authorized emits 1 stnetr 
from $5,000,000 to $50,000,000. V. 106, p. 2348. autnomcd capltal stock 

Canadian tax retroactive from Jan. 1 1915. See V 101 n 1390  1909
Government prico April 1918, V. 106, p. 1419; V 104* p 1 1 4 8 .................

STOCK.—Shareholders voted Jan. 1916 to decrease the par value of com. 
shares, each $ 1 0 0 share being exchanged for four $25shares. V .1 0 2  d.348 71.

Voting Trust.—The 5 -year voting trust oxpired 8ept 6 1917 V  105 p. 1002, 1108. V. 93. p. 1468: V. 95. p. 682. P«. «  U D .V . 1U5.
DIVS.— \Dcc. 1912. 1913. 1914. 1915. 1910. 1917. 1918.

In 1917 paid 6 % in March and again in Juno and Sept.; and In Julv. 1%
t V t  rUodrVro?  fts; Dcc., 4% ; 1918, Mar, June and Sept , each 4%° 

V R107Oi. T4 9 9  Cal y0ar m 7 ‘ 18, V‘ 10(i* P- 2338: 3 11103• end. June 30 
Mar. 31 Yrs. 1917-18. 1916-17. 1915-16. 1918-3 Afos -1917
& r° 33.............S16.181.501 $16,979,608 $14,340,966 *3,890,714 S4 457 862Net vt n loonoo a,.) r.r.~r n~u\ ® 11 \  i i'Ji

BaiVuSr,VP,^-i ! 1'846.658 $2,982,910 $1,781,720 $39,292Profit and loss surplus Mar. 31 1918, $7,923,703.
After deducting $3,590,836 rosorvo for (J. S. tas

$430,052
taxos.

ori.MPii'iis I91.5 ',10 pa,d a 10% dividend instock out ofaccum. surplus, n LQK? 'T C,r}ialrman of Board, Edmund C. Converse; Pros., YV. A.
Bostwick. See. & Treas.. Jamas L. Ashley. Office, 43 Exchange Place, 

V.— (V. 199, P’ 2338' 2348; V. 107, p. 85, 185, 499, 609, 8051) 
.IN T E R N A .! IONAL PAPER.— Incorporated Jan. 31 1898 and pur- 

eha.sed 2 o <)f tho principal pulp and paper mills of tho U. S.; see V 81 p. 
2623; V. 67. p. 428 and V. 69. p. 494. For full dascriptioii of propertiiS 
organization, securities, &c., as of Juno 1918 and earlier datos, see stato- 
ments to N. Y Stock ^change In V. 107. p. 1575. V. 67, p. 1359. and 
V‘ o§6 .l\r72r 7  Vn' 8,07'7P 'v 4«?- Dal*y output about 1,800 tons. See V. 6 6 , P* 288, V. (>7, P* 177, V. 69, p. 281. In Juno 1918 owned or leased over
4,000,000 acres ° f  *a n <>3 in U. S. and Canada. The Continental
Paper Bag Co., a majority of wlioss $5,000,000 stock is owned, has fac
tory at u;nf°rd J all8k capacity about 15,000,000 bags daily. V. 70, P-742; V. 69, p. 494. 908; V. 75. p. 786; V. 80, p. 2624; V 82, p. 103. 

Prlcos of papor In 1917-18, V. 105, p. 2142, 914; V. 104, p. 701 714 898
V "ini’^ ^ ' i d i 9 ?  ' iinn’ V. 107, p. 37, 38. Litigation,I -  ,i6 6 , p. 194, 611, 1039, 1234, 1682. War service committee for pulp 
ta“ ,d P»P°r industries, V. 106, p. 1629. In June 1918 tho maximum base 
P£ce ° f  noW3 Print was fixed by U S Federal Trade Commission at 3.10

s i ;  n m .  ' r Z & t i s f v  io? : ,  35,:

1898- 1899- ’00to '97. 08. ’09 t o '14. '15. '16 T7. 1918.
J_re f- ( % ) -  4J4 6 6 y e a r ly  4  2  y e a r ly  2  214 6 1 3 4 ,1 1 4 .1 1 4
C o m . ( % ) _  1 2 N o n e  N o n e  N o n e  —  —  —  -  * -  -

See b e lo w  as t o  p a y m e n t  o f  3314  %  o f  a c c u m u la te d  p r e f . d iv id e n d s .  ' D i v i 
d e n d s  o n  c o m m o n  s t o c k  n o t  re s u m e d  t o  O c t .  1918 . V . 106 , p .  2 0 1 3 .
o iU (NANS![l L P U A N .— T h e  p la n  o r  J a n . 31 1917 ( V .  10 4 , p .  5 6 3 , 1 0 4 9 . 
2 1 2 1 ) w as d e c la r e d  o p e r a t iv e  M a y  12 1 91 7 . I t  p r o v id e d  fo r  (a ) th e  r e fu n d 
ing. n f f n e  b o n d e d  d e b t ;  (ft) a n  in cre a se  in th o  a u th o r iz e d  p r e f .  s t o c k  fr o m  
§H;J, '!}R 2 ,9 9 9  t o  * 3 2 .5 0 0 .0 0 0  s o le ly  a g a in s t  th e  c o n v e r t ib le  fe a tu re  o f  $ 7 .
5 0 0 ,0 0 0  o f  th e  new  b o n d s , a n d  (cl th e  d is c h a r g e  o f  th e  3 3 3 4 %  a c c u m u la te d  
d iv id e n d s  w ith  7 1 4 %  in c a s h . 1 4 %  in  6 %  c u m . p r e f .  s t o c k  a n d  1 2 %  In 
c o m m o n  s t o c k ,  u s in g  fo r  th is  p u r p o s e  th e  re m a in d e r  o f  th e  s t o c k  t h e r e t o 
f o r e  a u th o r iz e d .  V. 104 . p . _ 1148 , 159 5 , 1902 . V . 105 . p . 1526 . O n  
J u n o  3 0  1 91 8 , o f  th e  a u th o r iz e d  $ 2 0 ,0 0 0 ,0 0 0  c o m m o n  a n d  8 2 5 ,0 0 0  0 0 0  
p r e f . ,  th e re  re m a in e d  in  t h o  t r e a s u r y  $ 2 4 6 ,5 1 0  c o m m o n  a n d  $ 2 8 7 ,6 2 0  p r e f  
p r a c t ic a l ly  a ll re se rv e d  fo r  s e t t le m e n t  o f  th e  o v e r d u e  d iv id e n d s  o n  th e  (a p 
p r o x im a te ly )  $ 2 ,0 0 0 ,0 0 0  p r e f .  s t o c k  n o t  a s se n t in g  t o  a fo r e s a id  p la n  V  
1 0 4 , p .  2 1 2 1 ; V .  107 , p .  157 5 .]
$ 2 0 ,0 0 0 ,0 0 0  First A  Ref. 5 %  Sk. Fd. M tge. Bonds—See V . 10 7 . p .  157 5  
S eries  A ,  issu ed  t o  r e t ir e  6 %  b o n d s  o f  p a r e n t  a n d  s u b s id ia r y  c o s .  '

a n d  C o n s o l .  M t g e .  5 s , th e s e  S eries  A  b o n d s  (b u t  n o t  th e  re 
m a in d e r , S eries B ) t o  b o  c o n v e r t ib le  fr o m  J u ly  1 1919 t o  J u ly  1
1 9 2 2 , in c l . ,  in t o  6 %  c u m . p r e f .  s t o c k ,  p a r  fo r  p a r _______  $ 7  5 0 0  0 00
L e ss  c a n c e le d  th r o u g h  slcg . fu n d , $ 1 6 3 ,0 0 0 ; in  t r e a s u r y . S 9 1 4 ,-  ’
0 0 0 --------------------- --------------------------------------------- ----------------  1,077,000
Series A bonds outstanding Aug. 14 1918 (see  V. 107. p. 1575).$6,423,000 

Series B reserved to retire Piercefield Co. 5s, due Sept. 1 1919 
$338,000, and Olcott Falls 5s, due Mar. 1 1919, $389,000 ’ 727 000

Series B Issued to the company (in exchange for Consol. Mtge. ’
5% sinking fund bonds similarly held or immediately issuable
to the company], but held in treasury_________________ 3  4 0 0  0 0 0

Series B reserved under restrictions for extensions, &c______III  8,’373.000
T h e  $ 7 ,5 0 0 ,0 0 0  “ A "  b o n d s  w e re  u s e d  (a ) t o  r e t ir e  t h e  fo l lo w in g  b o n d s  

a ll o r  s u b s ta n t ia l ly  p le d g e d  u n d o r  t h e  m o r tg a g e ;  F ir s t  C o n s o l .  M .  6s . d u e  
F e b . 1 1 91 8 , $ 4 ,3 3 7 ,0 0 0 ; C o n s o l .  M. C o n v e r t ib le  5s , d u e  J a n . 1 1935 
S L p j.O O O : H u d s o n  R iv e r  P .  &  P . C o .  6s , d u o  J a n . 1 1 9 1 8 . $ 3 7 7 ,0 0 0 ; R u m - 
fo r d  F a lls  S u lp h ite  C o .  1st M , 6s .  d u e  J u ly  1 1 9 1 8 . $ 3 3 2 ,0 0 0 , a n d  P is c a ta 
q u is  P . &  P . C o .  4s d u e  A u g . 1 1 91 8 , $ 9 ,0 0 0 ; o r  (6) w ill b e  u se d  t o  r e t ir e  
t h o  re m a in in g  $ 7 6 9 ,0 0 0  1st C o n s o ls ,  d u e  1935 (V .  10 7 , p .  7 0 0 ) .

An annual sinking fund 1% of the total amount of bonds at any time 
Issued (plus Interest on bonds so retired.] Callable at option of company 
all or In part, on any interest date at 10244 and int. V. 104. p. 563.

I mds of Controlled Cos— . Int. Where paid. Outst'g. Maturity
DIcottFalis 1st M « . . . .........5gM-Sx N Y, Met Tr Co 389.000 Mch 1 T 9
Piercefield Paper 1st M-------5gM-Sx N Y, Met Tr Co 338,000 Sept 1 T9
Am. Realty Co. 1st M15 g J-Jx Port. Me, U S D&TCo 145,000 July 1 41 

Int gu red pars f . . .  (Union Safe Deposit & Trust Co..Portland .Me trus 
St Maurice Lura(PentecostM) M-Sx_______________ 137.500 Sept 1 '27

p. 1682; 3 mos. 1918, V. 107, p. 700,
Depreci- Pref. Divs. Balance, 

taion. Paid. Surplus.
1917 -12,932,173 726,704 y2,500,000 1,524,682 (6 34)1,461,000 6,719 687

.................1.518',117 (344) '784,234 3,836 493
1918 '  3 ' 121 ,6 8 1  8 4 7 -8 3 4    1,054,332 (2%) 448,134 771,381
3 mos 1,146.958 111,112 y lO.OOO 375.000 (144) 375.000 245,846

y The total tax for tho year 1917 was determined to be $2,047 808 
leaving of the $2,500,000 reserved therefor in 1917 an excess of $452,192 to be carried to 1918 tax reserve.

The total surplus Mar. 31 1918 was $15,698,032, after deducting stock 
and cash divs. paid & reserved for payment in settlement of def. cum. div.s 

DIRECTORS.—A. N. Burbank, Philip T. Dodge (Pres, and Chair, of 
Ex. Comm.), Ogden Mills (V.-P.), F. B. Jennings, Samuel L. Fuller 

p ,os0. F- S- Flower, Chester W. Lyman (V.-P.), It. Pagenstecher
G. F. Underwood. H. A. Wilder, Albert H. YYiggin, Win. D. Russell (V -P ) 
Sec. is F. G. Simons. Office, 30 Broad St., N. Y .— (V. 107, p. 700, 1575.

INTERNATIONAL SALT CO.—ORGANIZATION.— Incorporated in 
Now Jersey in 1901. On Feb. 28 1918 owned (a) all of the $3,600,000 capital 
stock and $1,702,000 bonds of Retsof Mining Co., rock salt, and Retsof 
Livingston Co., New York, which company owns $300,000 stock (entire 
iss-ue) of Avery Rock Salt Mining Co., with mine at Avery Island. La. 
(this stock is in treasury of Retsof Mining Co.); (6 ) entire $750,000 stock; 
and of Internal. Sait Co. of N. Y. (with producing plants in N. Y. State
^ r«r?ooSA^a^kI,ns„’oIBha<;aoa,??^0ayuga), which company owns $1,159,200 JLSOO.OOO Detroit Rock Salt Co. common stock. Seo statement Sept. 10 
1917, V. 105. p. 1307; V. 96. p. 852, 1100; V. 96, p. 422.

LATE DIVIDENDS.—  1907-14. 1915. 1916. 1917. 1918
P ercen t-----------------------------  none 134% 444  644 -f4 iR .C . 10
1 Janf. 1 1918, and 4% special; Apr. and June 29 and Oct. 1 ,144% each. ’

BONDS.— Of the 5s of 1901 (512 000,000 auth issue), one-slxtletli of 
amount Issued to be retired each year by sinking fund and canceled In 
March 1910 52,420,000 were retired as the result of the sale of the VVest- 
ern propertlw Of the *8,931,500 bonds issued, $4,716,100 were retired 
on or before Feb. 28 1918. V. 82, p. 1443: V. 90, p. 852; \̂ . 99, p. 273. 

EARNINGS.— Year end. Feb. 28 1918. V. 106, p. 2225.
Divs. Int. on Expenses Bond 

Sub. Cos. Treas. Bonds. I.S.Co. Interest.
1917-18..$1,027,500 OS77.287 $51,873 $210,645
1916-17.. 675,000 Cr 72.142 31,753 215,980Pres., M . B. Fuller; Sec. & Treas., W. “

REPORT.—For 1917, in V. 106, 1576.
Cal. Total Net Bond Federal 
Year. Income. Interest. Taxes.

$ $ $

Divs.
Paid.

$622,906
364,628

Balance,
Surplus.

$219,363
134.782_  . ----- -------------- - . . .  H. Barnard. Office, ScrantonPa. N. Y . office, 2 Rector St.— (V. 106, p. 2225.)

NTERNATIONAL SILVER.— ORGANIZATION, 4 c .— Incorporated In 
189§,B5del! Ia!ys N. J. and acquired silver-plating properties—see V. 67, p. 1160; also V. 6 8 , p. 232, 334, 1024; V. 76, p. 108. Also has a large 

nerllng silver output. See V. 6 8 , p. 334, as to rights of capital stock, 
plants. 4o. V. 67, p. 1160; V. 6 8 . p. 1024, V. 71. p. 545; V. 82, p. 990.

STOCK, 4o.—Com. stook Issued, 59,944,700, of which 59,259.338 In 
treasury Jan. 1 1918; pref : 56.607,500. of which 5578,912 In treasury. 
PREF.—  / ’08. '09. ’ 10. ’ l l .  *12. ’ 13. ’ 14. ’ 15. T 6 . ’ 17. 1018
DIVS (% )( 444 4*4 744 8  10 9 744 7 W  6 «  l k . l S . l V

In Oct. 1918there remained accumulated dividends of 114!% .  **
Also in Jan. 1903 scrip for unpaid divs. (21K % ) then due, *970,764.

1
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MISCELLANEOUS COMPANIES [For abbreviations, &c., see notes on first page]
International Steam Pump Co— See Worthington Pump & 
Interstate Electric Corporation—Com stock $1,000,000

Preferred stock 7% cumulative $1,500,000------- --------------
1st Lien 6% coll.bds.call(all only)at 102 & int since Mar’16
Underlying bonds as of June 1918 see text-----------------------------
2-yr gold notes call till Sept 1 '18 at 101. thereafter 100 H-N

Island Oil & Transport Co stock. $30,000,000-------------------
10-ycar gold debs $5,000,000 pledged to secure 1st lien notes
1st Lien Coll gold notes. $3,000,000; call 105-------------- c*N
2 -year 7% notes $1,500,000 call 110________ _____ -N.c*

Jefferson Cc Clearfield Coal dc Iron— Pref stock 5% non-cum 
Second mtge gold sinking fund drawn at 105— Usm.zc*
Indiana County 1st M $2,500,000 auth sinking fund__ Gx

Jewel Tea Co— Common stock $12,000,000------------------------
Pref stock 7% cum $4,000 000 call 125 St dlvs.......................

Jones Bros Tea Co Inc (Grand Union Tea)— Common stk
Pref stock 7 % cum call 110 2 % s f 1920-----------------------------

Jones & Laughlin Steel Co— Stock------------ ------------ - —  -
1st M $30,000,000 g s f red 105 beginning 1914----- FC xo*

Kansas City Mo Gas Co— 1st M sink fund purch to 105 . .z 
K ansas City Stock Yds Co of Maine— Com stk $2,600,000

Pref stock (a St d) 6%  cum $9,000,000 auth.......................
Kansas Gas & Electric Co— Pref (a &d) stock cum red 115 .  

First mortgage ($6,000,000) gold callable (text) ..G.xxxc*
(Julius) Kayser & Co— Common stock $6,750,000--------------

First pref (a & d) 7% cum $3,000,000 redeemable at 120-- 
Second pref (a & d) 7%  cumulative $750,000 (see text) —

DateBonds
M a c h

1 9 1 3

1 9 1 7

1 9 1 7
1 9 1 7
1 9 1 8

1 8 9 0
1 9 1 0

1 9 0 9
1 8 9 7

1 9 1 0

ParValue
in e r y  C o r  $100 100 

5 0 0  & c

AmountOutstanding

1 0 0  & c  
1 0

5 0 0  & c  
5 0 0  & c  100 1,000 1,000 100 100 100 100 100 1,000 1.000 100 100 100 1,000 100 100 100

$1,000,000
9 6 3 .2 0 0

1 .2 5 9 .5 0 0  
7 9 9 .9 6 5222.200 

2 2 ,5 0 0 .0 0 0
P le d g e d
3 . 0 0 0 .  0 0 0

7 5 0 .0 0 0
1 .5 0 0 .0 0 0

3 4 7 .0 0 0
1 .9 0 0 .0 0 012.000.000
3 .8 8 0 .0 0 010.000.000
4 . 0 0 0 .  0 0 0  

3 0 .0 o 0 .0 0 0  
2 0  8 8 1 .0 0 0

3 .1 0 4 .0 0 0
2 .5 0 0 .0 0 0
7 .9 9 1 .5 0 0  
1 9 0 0  (Kin
5 .4 3 7 .0 0 0
6 .5 7 0 .0 0 0  
1 ,9 5 1 ,6 0 0

1 2 5 .0 0 0 ,

T e x t
70
6  g

?*
7

5  In 1 9 1 7
5  g  
5 g

7
D iv id e n d  

5  g  
5 «

5  In 1 9 17  
5  In 1 9 17  
7  per an n  5 e 
7 H in T 7  
7 in 1 9 17  
7  In 1 9 1 7

WhenPayable
T e x t  

Q — M  
M  Sc S

M  &  S

M  &  8  
M  &  S
P &  A
J &  D
J  Sc J

Q—J 
Q—J 15 

Q— J 
s  n o t  repM & i\
A  Sc O  

Q— F 
Q - F  
Q — J 

M  <fc S  
Q— J
Q— F 
Q—  F

Last Dividend and Maturity
A u g  1 1 9 1 7  1 %  
S e p t  l 1 9 1 8  IX 
M a r  1 1 9 3 3

Places Where Interest and Dividends are Payable

S e p t  1 1 9 1 9

1 9 2 7
S e p t  1 1 9 2 0  
S e p t . l  1 9 2 0  
A u g  1 5  T 8  2 M  
J u n e  1 1 9 2 6  
J u ly  1 1 9 5 0

O c t  1 T 8 .  1 M %  
O c t  1 5  T 8 .  Vi% 
O c t  l 1 9 1 8  IX 
o r te d
M a y  1 1 9 3 9  
A p ril 1 1 9 2 2  
O c t  1 1 9 1 8  IX 
O c t  1 1 8  I X %  
O c t  1 1 9 1 8  IX 
M c h  1 1 0 22  
O c t  1 1 9 1 8  2 %  
N o v  1 1 9 1 8  \X 
N o v  1 1 9 1 8  IX

A  E  F it k ln  &  C o ,  N  Y  
G u a r a n t y  T r u s t  C o ,  N  Y  
E q u it a b le  T r u s t  C o ,  N  Y

N e w  Y o r k  a n d  C h ic a g o

N e w  Y o r k
3 6  W a ll  S t ,  N e w  Y o r k  

d o  d o
d o  d o

D iv id e n d s  n o t  re p o r te d  
N o w  Y o r k  

d o  
d o

N e w  Y o r k  a n d  C h ic a g o  
G u a r a n t y  T r u s t C o .  N  Y

3 0  S ta t e  S t . B o s t o n , M a s s  
C h e ck s  m a ile d  
G u a r a n ty  T r u s t  C o , N  Y  
G u a r a n t y  T r  C o ,  N  Y  

d o  d o
d o  d o

R E P O R T for year end. Dec. 31 1917, with bal. sheet, In V . 106. p. 1340.Net. Deprec. Bond Int. Pref. Dir Balance
1917.............$1,287,120 $313,194 $293,278 (7% )$422,002 sur.$258,654-
1916............  1,290.454 2K6.417 296,529 (5% ) 301,430 sur. 407.078
1915 ............. 760 214 278.279 300.918 (7 % ) 422 002 def. 234.085

Pres., Geo. H . Wilcox, Meriden, Conn.; Treas., G . H . Yeamans, M eri- 
don, Conn.— (V. 106, p. 927. 1039, 1340.)

INTERSTATE ELECTRIC CORPORATION.—{See Map.)—O R 
G A N IZ A T IO N .— Incorp. in Virginia on Jan. 28 1913 to acqulro electric 
light, gas, water and ice companies in the U .S . Owns and operates utilities in 
Union City and Corry City, Pa., Great Bend and Hoisington, K an., Tren
ton and Chillicothe, M o .. San Angelo, Ballinger, Winters, Palestine and 
Laredo, Tex., also transmission lines in Texas, Missouri, Kansas and Penn
sylvania. Compare V . 103, p. 941; V . 104, p. 2654.

C A P IT A L IZ A T IO N .— Stock auth., $1,000.000; common, in $100 shares, 
and $1,000,000 7 %  cum. pref., also in $100 shares, issued Jan. 1916; out- 
■tanding common. $1,000,000; prof., $963 200. First Lien 0 %  bonds 
authorized, $2,000,000; outstanding, $1,259,500. $12,500 having been 
redeemed by sinking fund Jan. 1 1918. Entire bond issue limited to 
$2,000,000, secured by underlying bonds and stock in subsidiary companies. 
Redeemable as a whole but not in part on any interest date after March 
1 1916 at 102 and interest. V . 103, p. 1795; V . 104, p. 1804. .

In April 1918 applied to the Virginia Stato Corporation Commission for 
permission to increase the auth. 7 %  cum. prof, stock from $1,000,000 to 
$1,500,000 (par $100).— V . 106. p. 1799. „ ,

In 1917 and 1918 sold $222,200 6%  2-year gold notes. A u th ., $ 1 ,000 ,-  
000. V . 105, p. 1313, 1526; V. 106, p. 2125.

D IV ID E N D S .— Initial dividend, 1X%. on pref. stock March 1 1916; 
since to Sept 1 1918. 7 %  p . a. (IX Q -M .) .  Common div. N o . 1, 1 % , was 
paid July 1 1916; Jan. 1 1917, 1 % ; A ug.. 1 % .

SU B S ID IA R IE S .— Controls the entire stock In the following companies, 
whose outstanding bonds not owned by Interstate Elec. Corp., aggregating, 
Oct. I 1918, $799,965, include:

San Angelo (Tex.) Water, Lt. & Pow. Co. (1st 6s, due 1939, $436,000); 
Great Bend (Kan.) Water & Elec. Co. (1st 5s, duo 1923, $21,000); Laredo 
(Tex.) Water Co. (1st 6s. due 1920, $16,000; 1st cons. 6s , duo 1932. $93.- 
000. and 8%  notes, due 1919, $10,000); Corry City (Pa.) Electric Light 
Co. (1st 6s, due 1920, $9,600. and 2d 4^ 3, $7,300); Union City (Pa.) 
Electric Light Co. (1st M .,  $8,065); Palestine (Texas) Water-Works 
C o. (1st 6s, $88,000); Trenton Gas & Elec. Co. (1st 6s, extended, $36,000); 
and 1st ref. 6s, due 1937, $75,000); Wayne Township Power C o ., Pa., Home 
Pow. Co. (P a.), Copcord Township Pow. Co. (P a.), Hoisington (Kan.) E1.& 
Ice C o.; People’s Gas & Elec. C o ., Chillicothe, M o .; Ballinger Elec. Lt. & 
Pow. C o.; Ballinger Ice C o.; Consumers Ice & Fuel C o.; Winters Light & 
Power Co. and Palestine Ice Co.

R E P O R T .— For cal. year 1917 shows:Cal. Years—  1917. 1916.
Total income_$669,662 $649,497
N et earn.,aft.taxes 261,815 261,822
Int. on underlying 

securities n o t
owned, & c_ 48,065 52,297

Miscellaneous____  5,101

1 9 1 7 .
I n t .o n  c o s .6 %  b d s . $ 7 4 ,5 2 3  
P r o f. d iv s . ( 7 % ) . .  CO,20 1  
C o m m o n  d iv id e n d s(1%)..............  10,000

1 9 1 6 .
$ 6 2 ,4 5 2

5 4 ,8 9 4

Surplus..............$63,924 $92,179
-----Year ending Oct. 31-----------Year ending Nov. 30—Subsidiary Cos. 1917. 1916. Increase. 1917. 1916. Increase.

Gross earnings___ $658,575 $601,533 $57,042 $661,058 $606,487 $54,571
N et after op. e x . . . $275,633 $253,365 $22,268 $272,758 $254,900 $17,858 

OFFICERS.— Pres., William Howard Hoople; Treas., W. C. llarty 
Sec.. Robert W . Davidson; V .-Ps., A . E. Fitkln, M . B. Webster, Frank Y. 
Low and N . P . Zech. Office, 141 B ’way. N . Y . C ity .— (V. 106. p. 1799.) 

ISLAND CREEK COAL C O — V. 106, p. 2125; V. 107, p. 1195. 
ISLAND O IL & T R A N S P O R T  C O — See page 201.
JEFFERSON fit CLEARFIELD COAL & IRON CO.— ORGANIZATION. 
Organized under the laws of Pennsylvania In May 1896. See V . 62, p. 

908: V. 63, p. 115. Compare Buffalo Rochester & Pittsburgh R y.
STOCK.— The $1,500,000 common and $300,000 of the $1,500,000 o f 5%  

non-cum. pref. stock Is owned by the Rochester Sc Pittsburgh Coal Sc Iron 
Co. (the common mostly pledged as security for its bonds; V. 75, p. 1357), 

DIVS.—  ( 1901. 1902 to 1905. 1906 to 1914. 1915-16. T7. 1918.
Com m on ,%\ 01 5%  yearly. Nono. None None — ,
Preferred.% [— 1897 to Aug. 1914, 5%  yearly—  3 X  6  5

BON DS.— The final $62,000 1st M . 6s were called for payment on June 1 
1918 at 105 — V. 106, p. 2232. In July 1910 filed mtgo. for $2,500,000, 
covering about 16,000 acres coal lands in Indiana County, Pa., o f  which 
$1,900,000 issued. V . 85, p. 1341; V. 91, p. 279.

R E P O R T .— Year ending Dec. 31 1917. V . 106. p. 932; V . 107, p. 798. Cal. Yr. Gross. Net. Taxes. Pref. Divs. Ini..&c. Surplus.
1 9 1 7 ____$6,765,161 $2,386,625 *$518,100 (5)$75.000 $1,078,780 $714,745
1 9 1 6 ____ 3,089.402 583,635 29.727 (5) 75,000 404,217 74,692

* Includes in 1917 an estimate o f  the excess profits tax due June 1918. 
JEW EL TEA C O., IN C — O R G A N IZA T IO N .— Incorporated in N . Y. 

on Jan. 14 1916 to take over the Illinois co. o f the same name. Sells coffee 
tea, baking powder, soap, &c. Main offices and plants in Chicago and 
Hoboken. Large shipping station leased In Hoboken, N . J.

C A P IT A L IZA T IO N .— Pref. stock auth., $4,000,000 7%  cum. pref. (par 
$100), divs. Q .-J.; April 1 1916 to O ct. 1 1918, \X% quar. (7%  p. a .). 
Common auth., $12,000,000 (par $100). Pref. redeemable at option o f di
rectors on 90 days’ notico at 125 and accrued divs. Property cannot be mort
gaged; pref. stock cannot be increased without consent or X  in interest In 
both classes o f outstanding stock, taken separately. Notes payable D ec. 31 
1917, $1,796,500.

R E P O R T .— For calendar year 1917, V . 106, p. 1122:
1917. 1916. 1915.

Total sales.................................................$15,847,604 $12,892,506 $8,184,548
N e t  e a rn in g s __________________________________ $ 1 ,8 8 7 ,3 4 5  $ 1 ,5 3 2 ,0 6 1
In te r e s t ,  & c __________________________________  1 2 3 ,4 3 0
W a r ,  & c . ,  t a x e s _____________________________  2 0 5 ,5 6 4  5 2 ,3 8 8 '
P r o f , d iv id e n d s  7  %  -  - ....................................... 2 7 5 ,8 0 0  2 7 5 ,1 4 0

N o t  
re p o r te d  

s e p a r a te ly

N e t  e a rn in g s ..................................................... $ 1 ,2 8 2 ,5 5 1  $ 1 ,2 0 4 ,5 3 4  $ 1 ,4 6 4 ,2 7 3
Sales—  1 9 1 8 . 1 9 1 7 . Decrease

F o r  4 0  w e e k s  e n d in g  O c t .  5 ---------------------$ 1 1 ,5 9 0 ,8 0 6  $ 1 1 ,6 6 9 ,1 2 4  $ 7 8 ,3 1 8
O F F I C E R S .— P r e s ..  F .  V .  S k if f ;  V . - P r e s . ,  V .  W .  S k if f ;  S e c . St T r e a s .,  

F .  P .  R o s s .— ( V .  1 0 6 , p .  1 9 4 , 7 1 9 ,  1 1 2 2 ,  1 1 3 0 , 1 5 8 1 ,  2 0 1 3 ,  2 4 5 5 ,  2 7 6 2 ;  
Y . 1 0 7 ,  p .  6 0 9 ,  1 2 9 0 , 1 3 8 8 .)

JONES B R O TH ER S TE A C O ., I N C — O R G A N IZ A T IO N .— Est. as a 
co-partnership in 1872. Incorp. in N . Y . Stato In 1910 as Jones Bros. C o.; 
present nameadopted in 1916 (V . 103, p. 2346). Owns In Brooklyn, N . Y . ,  
a plant covering a full block for preparing and packing tea, coffee, spires, 
baking powder, soap, & c., also does Importing and jobbing business at 107 
Front St., N . Y . Controls (a) Globe Grocery Stores, Inc. operating 
139 stores in P a ., N . Y . ,  N . J. and Ohio; (6) Grand Union Tea Co. To
talling the company’s products only), through 202 stores iu 197 cities; (c) 
Anchor Pottery, Trenton, N . J.

S T O C K .— Pref. stock (see table abovo) offered by Merrill, Lynch St Co. 
In Dec. 1916 (V . 103, p. 2347). N o bonds or mortgages without the con
sent of 75% of the pref. stock: the pref. Is redeemable at 110 and after Jan. 1 
1920 is subject to a yearly sinking fund of 2 % .  Notes payable, D ec. 31 
1917,. $600,000

D IV ID E N D S .— Paid on pref. stock In full to date. Dividends of X 
of 1%  each were paid on common stock Oct. 15 1917 to Oct. 15 1918 . 
V . 105. p. 1002.Sub. Co.'s Sales— 9 Mos. to Sept. 30. 1918. 1917. Increase.
G rd.Un.Tea Co.& Globe Groc.Stores.S10,150,393 $8,585,482 $1,564.911

R E P O R T .— For year ending Dec. 31 191,7 In V . 106, p. 2232, showed 
Sales, $13,252,060: net profits, $636,146; war taxes, $57,030; reserved for 
working capital, $150,000; pref. divs. (7 % ), $280,000; com. divs. (1 % ) ,  
$100,000: surplus, $49,116. Pres., Harry L. Jones, Brooklyn, N . Y .—• 
— (V. 106. p. 301, 719, 1234, 1799, 2125, 2232, 2653; V. 107, p. 806. 1195.)

JONES & LA U G H LIN  STEEL C O .— O R G A N IZ A T IO N .— Incorp In 
Penn. June 1902, succeeding the limited partnership of Jones St Laughlins, 
Ltd. Owns plants and property at Pittsburgh and Woodlawn, 20 miles 
from Pittsburgh; controls ore, coal and railroad properties. V . 93, p. 49.

B O N D S.— The first 5s of 1909 ($25,000,000 of which woro Issued) 
are secured by all the property owned or hereafter acquired and further 
by pledge of stocks of subsidiaries owning coal mines, ore lands and railways. 
Net quick assets are always to amount to $8,000,000. while an equal 
amount of bonds are outstanding. Sinking fund equal to l-15th  of bonds 
issued. V . 93. p. 49: V. 92. p. 1503; V. 88. p. 1257

O FFIC ER S.— Pres., B . F. Jonos Jr.; V .-P ., W . L . King; V .-P . St Gen. 
M g r., W . L. Jones; Sec., W . C . Moreland; Treas., G. A . Fisher. Office, 
Pittsburgh. Pa.— (V . 93, p. 49; V . 98, p. 1697, 2347; V. 107. p. 506.)

K AN SA S C IT Y  M ISSO U RI G A S C O .— Organized April 1897 In Mis
souri as a consolidation. Leased N ov. 10 1906 to Kansas City Gas C o ., 
rental to cover interest on bonds, sink, fund, taxes and dividends on stock 
(payable Q .-M .) . The 5 %  dividend rate began Dec. 1 1910 and continued 
to June 1913. but, owing to decreased supply of gas and earnings, rental 
payments were reduced and no dividends navo been paid since reduction 
and dividends cut off. 03 p. 1559. See V. 84, p. 1371. Capital stock, 
*5.000.000. Bond, int.. is payable A . Sc O. at N . Y . office of Guaranty 
Trust Co. or M . St N . In London. V . 65, p . 277; V . 67, p. 28. Control. 
V . 107. p. 400. Rates in 1918. V . 107. p. 185. Pres., J. O. James; 
V.-Pres., A . Ilurlburt: Sec., R . M acmillan.— (V . 107, p . 185.

Ka n s a s  c i t y  s t o c k  y a r d s  c o . o f  Ma i n e .—o r g a n i z a 
t i o n .— Incorporated In Maine In D ec. 1912 and acquired per plan V. 95, 
p. 1275. about 95%  of the $8,750,000 stock of the Kansas City Stock Yards 
C o .o f Missouri, which owns about 175 acres used for stockyards purposes, 
on which 6% dividends were paid for over 2 0 years. Stock auth.. common, 
$2,500,000; pref. (p. & d .), 5%  cum. non-voting $9,000,000. No mortgage 
except with the consent of 66 2 -3%  of the pref. stock D iv. on pref., 
Feb. 1913 to Oct. 1918, 1 X% quar. On com ., 5 % , paid Nov. I 1915; Feb. 
!9 l7 to  Oct 1 9 1 8 ,\X%< Tne Missouri company has outstanding $1.334,-
000 5 %  debenture bonds of 1910 due Feb. 1 1920, but callable since Feb.
1 1915 at 102X and int. on any Int. date; auth. Issue. $2,000,000. V. 97, 
p. 890. Pres., Eugene V. R. Thayer; Sec., O. L. Waite; Treas., W . J. 
Pray, Kansas C ity .— (V . 105. p. 1621. 2098; V . 106. p. 504.)

KANSAS GAS & ELECTRIC CO.— Incorp. In Dec. 1909 In W . Va. as a 
consolidation (V . 90, p. 852); also owns entire stock and bonds of Home 
Light, Heat & Power Co. of Pittsburg, K an ., &c. Owns electric gener
ating plant, aggregate capacity 24.155 k. w ., including new 18,000 k. w . 
plant at Wichita. Gas customers, 16,553 Dec. 31 1917; electric customers. 
21,126. Company buys natural gas from Wichita and Kansas Natural 
Gas Co.s. See full data, V. 93, p. 170, and V. 97, p. 113. Co. supplies 
electric light and power and natural gas to Wichita and Pittsburgh, and 
electric light and power to Independence, Newton, Arkansas City, and 
17 other cities and towns in Kansas. Population served estimated at 
135,300.

ST O C K .— Common auth. $4,000,000, of which there is outstanding 
$3,000,000, all owned by A m . Power & Lt. C o ., which see. Pref. stock, 
7 %  cum. red. 115, auth. $2,500,000; outstanding, $1,900,000; par, $100.

D IV ID E N D S .— Quar., l ŝ %  on pref. stk. July 1910 to Oct. 1 1918. incl.
BON DS (see table).— Redeemable in wholo or in part for sk. fd. at 105 

and Int. up to Dec. 31 1917. at 104 in 1918, 103 in 1919, 102 In 1920 and 101 
and int. in 1921. Reserved bonds issuablo for not over 80%  of cost of 
Impts., & c., provided earns, are twice total interest chargo on all bonds is
sued and to be issued, and provided that net earnings exclusive of earnings 
of natural gas business of both Kansas Gas St Electric Co. and Home Light, 
Heat St Powor Co. shall be not less than 1 Yi tirnos the Interest charge. 
V. 92. p. 1439. In Aug. 1918 applied to the Kansas P. LT. Commission for 
permission to issue $475,000 in bonds. V . 107, p. 806.

E A R N IN G S .— 12 Mos. to—  Gross. Net. Charges.
Aug. 31 1918........................... .......S I.925.158 $605,158 $478,412
Aug. 31 1 9 1 7 -.............................  1,711.480 502.531 378,148

R E P O R T.— For calendar yoar 1917 In V . 106, p. 1898:Cal. Years—  Gross. Net. Interest. Pf. (7%
1 9 1 7 ................................$1,767,642 $487,360 $275,321 $133,00
1916 ........................... .. 1.597.882 598,785 218,012 133,000

Pres., II. P. Wright; Sec., II. L . McCutio: Treas., M . H . Arning. 
offico, 71 B ’way.— (V. 106. p. 818, 1799; V. 107, p . 50G, 806.)

K A U F M A N N  D E P A R T A \ E N T  S T O R E S  I N C . — ,(V .  100. p .  1897 . 2125.)
(JULIUS) KAYSER & CO.— O R G A N IZA TIO N .— A re-tneorporatlon (In 

N. Y .) June 31 1911. “ The largest manufacturers of silk gloves In the 
world” (output between 10,000,000 and 11,000,000 pairs yearlv); also manu
facturing lisle and silk gloves, silk hosiery, silk and cotton-ribbed underwoar 
dress nets and veiling. Plants at Brooklyn, Amsterdam, Sidney, Buffalo. 
Oneonta. Balnbrklge, W alton, Cherry Valley, Rockville Center, Montlccllo. 
Cobleskill, Hornell and Owego, N . Y . ,  and Shorbrook, Que. V . 95, p. 1405; 
V . 92, p. 1568; V . 107, p. 185. Annual sinking fund canceling first pref. 
stock at or u u d ^  120, $150,000 (or optionally $200,000). Total first pref. 
stock auth. $3 flOJ.OOO retired to Juno 1918, $1 ~
V. 105. p. 2270.

Surplus.
$ 1 2 7 ,1 0 6

1 2 4 ,3 8 3

BaL.Sur.  
$ 7 9 ,0 3 9  
2 4 7 ,7 7 3  

N .  Y .

$ 1 ,0 4 8 ,4 0 0 .  V .  0 2 .  p .  5 6 8 ;
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MISCELLANEOUS COMPANIES [For abbreviations, &c„ see notes on first page]

K elly-Springficld Tire Co— Common stock $5 ,029 ,900-.
Prof stock 0 %  cum auth $3,990,300 call 110 sf 2 % ______

Kelsey W heel Co— Common stock $10,000,000 (V 105, p 75)
Prof stock 7 %  cum redeemable at 125 and dlvs________

K ennecott Cooper Corp— Stock 3.000,000 stirs no par val 
Serial notes of 1917. orig. $16,000,000, paid $4,000,000 s a 
Bonds Braden Copper Mines, Ac, see text 

K evstone Telephone Co. of Phila— 1st M g red 108Colxc*r
Eastern Telephone A Telegraph Co 1st Mortgage__________

Kings County Electric Light A Power— Stock 419,000,000.
First mortgage gold $2,500,000________________ ______ Eq zc
Pur money M g see by Edison stk &o (V 76. p 4 7 ) ..C e  xx--» 
Edison Eleo 111 cons mtge (now 1st) $10,000,000 g .G  xxc*
Debens conv Into stock beg Mch 1 1 913____________  xxo*

do do beg Mch 1 1916.................... I -.x x c *
(S S) Kresge Co (New Mich Co)— Common stk $10,000,000

Pref stock (new) 7 %  cum from Apr 1 1 6  pref a A d ________
(S  H) Kress & Co— Common stock $12,000,000  

Pref stock 7 %  cum $5,000,000 auth.; s fd 1918 call at 125 "

DateBonds

1917

1905
1902

1897
1898 
1898 
1910 
1913

ParValue AmountOutstanding Rate% WhenPayable

$25 $4,907,200 16 ln '17 Q— F
10(1 3,407,100 6 Q —  J
10C 10.000.000 New New
10C 3.000.000 7 in 1917 Q— F

None 2 ,787 ,028sh 
4.000.000

*17 $5.70  
(3

Q— M

1.000 Ac 6,575.000 5 g J A J1.000 250.000 5 J A  D
100 17.162.700 8 ln 1917 Q— M1,000 2,500.000 5 g A & O

1.000 5.176.000 6 g A & O1.000 4,275.000 4 g J A J
100 &c 357 400 6 M A S100 Ac 1.479,900 6 M  A S

100 10.000.000 See text J A J
100
100

2.000,000
12,000.000

7 Q— J

100 4.000.000 7 in 1917 Q— J

Last Dividend and Maturity

N o▼ 1 1918 4 %  
Oct 1 1918. 1H  

New
N ov D1918 \% 

See text 
M ch 21 1918

1 1935 
1 1922 
1 1918 2%

JulyDec 
Sept
Oct 1 1937 
Oct 1199 7  

1 1939 
1 1922 
1 1925 
T 8  2 H %

1 18 1 54 % 
1 1918 $1 
1 1918. lJi

Mch

Places Where Interest and Dividends are Payable

New York 
do

New York 
New York

Columbia Trust C o. N  Y  
Sec Tr Co, Camden, N  J 
Checks mailed 
Equitable Trust Co 
Central Trust Co, N Y 
Guaranty Trust Co, N Y  
Franklin Trust Co, N Y 

do do
Checks mailed 

do

LawyersTltle A TrCo N Y

p. 2277.
Year ending Aug, 31 1917. V . 105, p . 2270; 8 mos. to

8 Mos. 1916. 
$1,467,657

100,000 
20.808  

(4 2-3)104.606  
(4 2-3)32.433  

(3)180,000

2 % .  V . 106 
R E P O R T .-  

Aug. 31 1916.
o r . . / ,  , Year 1916-17.
Profits (after depreciation)...................  $1,900,197
I* cderal Income and excess profit taxes___________  $175,000
Redemption of preferred stock..................................  150.000
Miscellaneous deductions 39.299
First preferred dividends-............................................. (7)141,394
Second preferred dividends..........................    (7)48,650
Common dividends....................................................... (7M M 50.000

Balance, surplus___________________________________________________  $901,854 $1,029,810
O F F IC E R S.—  Pres., Julius Kayser; V .-P ., and Treas., Edwin S. Bayer: 

V .-P . and Gen. M gr., W . A . Shakman; Sec and Asst. Treas.. L. Lewlnsohn: 
Com p., C . M . Ilemlon. Office, 45 E. 17th St., N . Y .—(if 104 n 867' 
V . 105. I). 2270, 2277; V. 106, p. 401; V . 107, p. 185.)

K E L L Y -SP R IN G  FI ELD M O TO R  T R U C K  C O .— (V. 106, p. 4823.) 
K E L L Y -SP R IN G F IE L D  T IR E  C O — Organization.— Incorporated In 

N . J. Anrll 15 1899 as Consolidated Rubber Tire C o.; name changed Jan 2 
1914. In M ar. 1917 purchased for cash the Northland Rubber Co of Buf
falo.— V . 104, p. 955. Manufactures automobile, motor truck and car
riage tires at Akron and Wooster, Ohio, and Buffalo, N. Y . Concentration 
of works at Cumberland. M d .. will cost about $4,500,000. V . 105, p. 293.

S T O C K .— On N ov. 30 1915 the par value of the common shares was 
changed from $100 to $25 by increasing tho number of shares fourfold Of 
the total of $4,907,200 common thore had been listed on the N Y Stork 
Exchango on March 22 1918, $4,906,000 of $25 par, the remainder being 
still outstanding in $100 certificates. V. 101, p . 2075 First T f  has ?  
2 %  sinking fund which to M ay 1918 had retired and canceled Jfo*i inn of 
tho $3,758,200 first prof, theretofore issued. The auth. issue aiso being 
reduced to $3,990,300. V. 106. p. 1130. Final $123,000 1 %  debenture 
Income were called for payment and redeemed April l 10(7 All the 
$907,200 2d prof, having been converted into common and canceled tho 
right to issue 2d prof, shares surrendered in March 1918 V 106 p 1030
CASH D1VS. 
Com. sto ck .. 6%  1st pro f.. 7%  2d p r e f . . .

’99. ’00. 1914. 1915. 1916. 1917 to N ov '18

Apr. 1914 to Oct '18 , 6% p .a.(?J4% % .-" j^  1 July '14 to July '16. 7 %  p.a. since retired 
E A R N IN G S .— In tho record year 1917 sales aggregated $14 000 000 and 

profits before war taxes $2,700,000. Allowing for preferred dividend 
$210,000 and war tax about $435,000. left $2,000,000 for the common or 
slightly moro than $10 a share. After war taxes and dividends on h'oth 
Issues, more than .$1,000,000 was carried to surplus bringing total surniiis 
to $5,705 600. On business in sight tho compan v In Jan. 191 S wassakV to 
bo practically assured of a business of $18,000,000 in the current year. 
Tho three plants at capacity turn out in excess of 2 200 pneumatic tires 
daily. V . 106. p. 302. Notes payable (Dec. 31 1917)7 $600.00o!

R E P O R T .— Report for fisca lyear ending Dec. 31 1917 v  106 n 1193 Calendar Gross Total Net In( Sk* Preferred Common Raian™ Years—  Earnings. Income. Fuhd.&c. Divs. Dins SurnluV
} 9 } ? ............*4,323.d55 $2,648,913 $75,164 $213,078 $785!  152 $U57?5 520
1 9 1 6 ----------J,464,459 J ,117,.514 96,764 215,952 735 ,'516 1 060 30*̂

Tho total surplus Doc. 31 1917 was $ 5 .7 0 5 .6 3 3 after adding #245 727 
return from prof. & c., stock retired, and $589,659 Cumberland plant addi
tions, and deducting $162,012 bonus rosorvos, Ac p

O FF IC E R S.— Van II. Cartmoll. Pros.; Stephen Peabody V - P  • II B 
Dolaplerre, Troas., and F. A . Seaman, Sec.— (V . 106, p. 1130, 2563.) *

K ELSEY W H EEL C O . .  I N C — O R G A N IZ A T IO N .— Incorporated In 
N . Y . on Aug. 23 1916, and took over as of Do. 31 1915 the entlro assets 
and business of Kelsey Wheel Co. of Mich, and Herbert Mfg Co of Mich 
as going concerns, and the capital stock of Kelsev Wheel On ’ l.M  ni 
Canada and of tho Kelsey Wheol Co. of Tonn. Owns one of "the largest 
automobile wheel plants in tho world. V . 103, p. 4 1 1 " 8485 V .1 0 5 . p 7(>. ‘  

ST O C K .— Auth. and Issued, $10,000,000 com. and $3 000 000 (n»r «iooi 
7 % , cum. pref. Pref. Is redeemable, all or part, at any thno on 90 days' 
notice, at $125 and dlvs. No mortgago or funded debt. See stock offering aM%’qPuar?)1: D1V- °n Pr0f‘ N°V- 1 1916 t0 Nov! 1918?7T pw anniKa

R E P O R T .— For cal. year 19171 n V . 106, d . 1459. Inc .su b .cos., showed DepresFed.,Exc.
Tr°'arl™et M,isci l: PrJk*c- Preferred Balance.1TIC07T16. I Tit., cvC. I &X68. T)\Vl(lPYl(l9 Ssiiri'liJ 9

'S fcB  l305:” 0 | f  |
Pros., John Kolsoy.— (V. 105, p. 75. 2547; V . 106. pT 504 1234 l  45* ) 
K E N N E C O T T  C O P P E R  C O R P O R A T I O N . — O R G A N I Z A T I O N  —  

Incorp. on April 29 1915 in N . Y . with 720.000 shares without par value 
and took over tho Kennecott and Boatson properties In Alaska P&V inn' 
-i. 1922. On Doc. 14 1915 tho number of shares was Increased to 
. , 000,000 for the purpose of acquiring (V. 101, p. 1717 181 1 1889" 20751 ■ 
(a) Tho stock and convertible bonds of tho Braden Connor Mines On 
(mines in Chill); (ft) 404.504 shares of the capital stock ofTi f  utah Cmmer 
C o.; (c) All stock and bonds of Copper River RR In Alaska IV  8̂2 
p. 1889), and 13,000 shares or the capital stock or tho Alaska s s  an tdi 
To retire the $ 10,000,000 6%  ,10-year convertible bonds^r the kennecot 
Copper Corporation. Seo Tull statement to N . Y Stock Exchamf.? in 
V. 102. p. 805. C o.'s status in N ov. 1917, V. 105 p. 2002. h 8 ,D 

On Doc. 31 1917 ownod (a) $ 12,828,455 out of a total Issue of $12 953 530 
stock of Braden Copper Mines Co. Tho last-narned comnanv ’in Feb 
1916 sold $15,000,000 First Coll trust 6%  sinking fund goldToncfs V 102 
p. 524, 714. Seo caption of Braden Coppor Mines Co (ft) $2 385 413 not 
of $4,500,000 stock of Alsaka SS. Co. (c) Entire $4,817 400 stock and #23 - 
020 000 first mtge. 5s of Copper River A N . W  Ry ( d ) * 4  345 run 
stock of Utah Coppor Co. T o M ay 1918 had purchased $1 805 000 addi
tional sharos of Utah Copper C o ., making about $6,150 040 in all out of $16,244,900. V. 104. p. 1148; V. 106, p. 1904. •i0U-U4U in an. out or

In July 1918 President Birch acquired a majority of tho 2 500 000 
shares of stock (of no par value) of Mother Lode Coalition Mines Co 
m consideration of an agreement to provide not to exceed $1 000 000 
cash $o50.000 for tho Immediate redemption of tho $500,000 bonds of tho 
Mother Lodo Minos Co. and the remainder for organization, working capital 
aJ*d arV007iS8ar,y Improvements. A 1-400 foot tunnel Is proposed connecting 
the Mother Lodo with the Bonanza M ine. V . 106, p. 2 3 4 8 'V 107 p 407

Cal. NetYears Sales
1917__SI 1 .321.356
1916.

I

Lodi? Property in Alaska adjoins the Bonanza mines, and it. Is 
reported will exchange the $5,230,000 stock outstanding and $254,500  
convertible 6%  gold bonds for the securities of a new company, allied with 
or controlled by the Kennecott. V. 106, p. 1904.
. .  V1D ETVDS.— An initial dividend of $1 per share was declared in Feb.
i 91®' p,?yable March 31- V- P- 526; June 1916 to Sept. 1917, $1 50 
quar. ($6 yearly); Dec. 1917 to Sept. 1918, $1 quar. Late dividends have 
20 cts"6 ha f capital tUstrtbutlons. In July 1917 paid a Red Cross div. of

In March 1917 financed the purchase of the 200,000 shares of Utah C od-  
p ^ ,Stock with 54.000 000 from treasury cash and $16,000 ,000 6%  notes, 
which were due $4,000,000 semi-annually beginning Sept. 21 1917, leaving 
only $4,000,000 in Oct. 1918, due March 21 1919. V. 107, p. 1196. V . 
212 9?2 shares ^ p ‘ Total unissued stock D ec. 31 1917,
r. . ,  ... . 191 7— Cal. Years— 191 6  1 9 1 8 -9 M b s .S e p ( .3 0 -1 9 1 70lfP?Utp  ^ ‘ -------------§0.553,400 108,372,785 46,750.000 59,210.000

do Braden M ines------ 63.346.000 44.638,000 55,720,000 46,954.000
. , ^ L P2 UT. - For year ®ndin«  Dec. 31 1917 (V. 106. p. 2120), showed: Earnings. Gross Net Interest A Deprec. , Divs. (See Balance,Year. Earnrngs. Income. Taxes. &c. " x ” below). Surplus.
] 9 ] 7 ---------16,026.105 19,283,481 1,318,579 845*427 15.88*5,721 1,233.754
1916Tn7.r‘ H8,7i52im v  2«45-n 'ii07 667,985 222.909 15.320,283 12,341,431

*lldos.!n/®1i )L I 'A 3r^P fLonJ incomo ($10,311,665), and $2 as “ capital distributions ($ 5 ,5 /4 ,0 5 6 ), the latter provided out of depletion account.
,i70» F [P Erl;,S- ~ 'ChaIrmani w - Potter; Pres., Stephen Birch; V .-P ..

1V ,a m lton: Sec.. Carl T . Ulrich; Treas., E . S. Pegram. New York  
office. 120 Broadway.

D IR E C T O R S .— Stephen Birch, Samuel J. Clarke, C . T . Ulrich. IT. F . 
Guggenheim, It. A . Guggenheim. W m . Pierson Hamilton, II. O. Havemeyer 
Seward Prosser and W . C . Potter. N . Y .— (V . 107. p. 1104, 1196, 1484.)

K E Y ST O N E  TE LE PH O N E C O . P H IL A D E L P H IA .— See page 204.
KINGS COUNTY ELECTRIC LIGHT & POW ER.— Acaulred In 1898 

fiftp lan in  W  67 p 4 8 ^  the entire $5.000?000 stoeJc of theT lison  E le^  III 
uminatlng Co. of Brooklyn, thus uniting practically all the electric-light

Ing business in Brooklyn. N . Y . See V. 69. p. 177. 957; V. 70 p. 48.3- V 
SO, p. 2216. In Dec. 1916 accepted modified order of P. S. Commission 
™ ' c' n* the rates charged, effective Jan. 1 1917. to a total estimated at 
^67o.OOO yearly. V . 103, p. 2433, 1596. In M ay 1918 was proposing to 
merge the Ed. Elec. III. Co. Nothing done to Oct. 1918. V . 106, p. 2348.

he fo,17b.0()u purchase money Ponds are secured uy deposit oi »5,uuu.'- 
100 Edison stock In trust, by a 2d mtge. lien on the Kings Countv plant as 
now owned or hereafter acquired and by $ 1 ,000,000 cash guaranty fund to 
be Invested In securities approved by the committee; see V . 67. p. 482 1309 
As to Edison Co's con. mtge., see V. 67. p. 482, 842: V. 71 p 49.3 868
m Jrth «w °K khS,der? onu.N.?v.rt2-6rtA9rt1rt2rtauth• an ,ssue of $5,000,000 convertible 6%  bonds, of which $2,600,000. convertible Into stock at par after
Ma,r. i 1o 191a6, andKU?.t"  Ma/ '  1 1925,' v - 9 5 - P- 1685; V. 96. p. 1427 V. 103. p. 1510. Shareholders of record Jan. 9 1917 were permitted to subscribe 

Prt.ri for rt5?J>al?rn?rt^2,509A090 6%  convertible debenture bonds of 1913. 
V. 103. p. 2433; V._104. p. 1707. In M ay 1918 application was pending for 
authority to Issue $1,000,000 additional bonds on account of additions &c. 
V. 106, p. 1904.

D IV S .— June 1900 to M ar. 1903, 1 M %  quar.; since to Sept. 1918, 2 %  qn. 
R E P O R T.—-For year 1917, see V . 106, p. 919 (and adv. page xvi), 706. 

Calendar Gross Total Net Bond b ixed, Ac., Dividends Balance .Year—  Earnings. Income. Discount. Charges. (8% ). ~ '
1917...........$8,304,412 $2,869,072 $20,269 $ 1 ,4 6 9 .9 5 2 * 1 .3 3 0 1 6
9J6........... 8 ,130.199 3.190,758 20.269 1.401.550 1.202.564

!9  5 . . . . .  6 ,92 8 .H 5  2.431.285 20.269 921.462 1,072.270
1 ixed. & c., charges in 1917 include int. on funded debt. $711,242; Int. 

on unfunded debt. $71,200; reserved for contingencies, $596 ,704; profit
sharing plan, $90,806.

Pros. N F. Brady; V .-P . J. O. Brady; V .-P . & Gen. M gr.. W . F. W ells; 
Sec.. E A Bailey: Treas., H . P. Erwin. Office. 360 Pearl S t., Brooklyn, 

N . Y .— (V. 106. p. 611. 706, 919, 932, 1227, 1904, 2348.) *
K R E SO E C O —  O R G A N IZ A T IO N —  In March 1916 Incor

porated In Michigan to succeed, per plan V. 101. p. 1555. 1717, the S. S. 
Kresge Oo. incorporated in Dolawaro April 1912 and operatfng (either 
directly or through subsidiary corporations, all of whoso stocks are owned) 
164reta l5 .1 0 & 1 5 -c e n t  stores In Chicago. Detroit. St. Louis. Greater New 
Yoik, I hiiadelphia, Pittsburgh. Boston and other cities north of Washing
ton, D . C ., and east of St. Joseph. M o. V . 9 4 ,p . 1319; V . 104, p . 3 66 . N o  
bonded debt Feb. 1918; purchase money mortgage, $310,000.

i „ <?rAI|,nTA L ? J ^ CJ?'T7.rtUth°rt, rted- and ,ssued (see table above) as stated In V. 101, p. 1555; V. 102, p. 349, 715, 804. In March 1917 voted to in
crease In par value of the shares of common and pref. stocks from $10 Der 
share to $100. V . 104, p. 1049. Both stocks were listed on N . Y . Stock 
Exchango in M ay 1918. Mortgage payable (Dec. 31 1917), $310,000.
1s.TL>1, VJPE ^ P A _r <i n .ne.w Pref"  duar. (Q .-J .). On new common.N o. 1, 15c. (114% ). July 1 1916toJan. 1918, 4 %  yearly; July, 2J4 %  s. a.

i0j y p end- Dec' 3 1 1917 ln v * 106, p' 922,3 mos' of
3 Mos. end. --------------Y«arj ending Dec. 31-------------- -

q . _ _ _  Mar. 1 '1 8 .  1 91 7 . 1 9 1 6 . 191 5 .
Stores, N o ., Dec. 31___  __________ „  ___  157 139
Sales ......................... .. $7,156,052 $30,090,700 $26,396,544 $20,943,301

Surplus.
$44,136
566.376
417.284

Net income ....................  497.870 *1,860.988 ' 1,809,126
Preferred dividends. . (1 M % )35,000 (7)140.000 (♦) 105,000
Common dividends... ( 1% ) 100,000 (4)400.000 (3)300.000

1.293,220
(7)126,000
(3)300.000

Baance. surplus.. $362,870 $1,320,988 $1,404,126 $867,220
* After deducting $500,000 war excess profits and incoml taxes for

contingencies.Eithl Months to Aug. 31—  1918. 1917
Sales (V . 107, p. 1104)............................................ ........... $21,544,665 $17 593*365

Office. Detroit. M ich.— (V . 106, p . 2455. 2563; V . 107, p 185*700. l i0 4 .
T (S. H .) KRESS & C O .— O R G A N IZ A T IO N .— Incorporated in N . Y .  ln 
June 1916 to take over the 5-10-25-cent chain store business of S. II . Kress 
& C o. of N . Y . and S. H . Kress & Co. of Tex. In Jan. 1918 was operating 
137 retail stores and 7 mail order. V. 102, p. 2080. 2345; V. 103\ p 64 
fu ll official statement on listing of stocks on N . Y .  Stock Exchange in 
M ay 1917 In V. 104, p. 2143.
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MISCELLANEOUS COS.—CAPITALIZATION [For abbreviations, &c.. see notes on first page]
La Belle Iron Works— Common stock $10,000,000 a u th - - - - -  

Preferred stock (a & d) 8% cum $10,000,000 authorized..
First & Kef M $7,500,000 call 105............. - ................ PeP.c*

Lackawanna Steel— Common stock $60,000,000 authorized.. 
First mortgage gold redeemable convertible (text) --F .x o *  
1st Oon M $35,000,000 g red 105 aft Mch '15 conv.U n.xc*  
Lack Iron & Steel Co 1st M  assumed In 1917 by Bethlehe 
KUsworch Coal Co 1st M  $'.2,000,000 g $100,000 due ylyUPi 
Ellsworth coll pur mon s fd 5s guar (part due In 1927) - - F . 3 
Car trusts due $62,000 s-a M  & S 15 call (all only) 102— is

caciede (las Light— Common stock, $37,500,000 auth---------~
Preferred stock, 5 %  cum, $2 ,500,000-------------------------------------
First mortgage gold_________________________________ Ce.xxc*
Refunding and extension M $20,000,000 g Baand MStxxc*
Debentures gold red text____________________________ SStxc*
Proposed now mortgage— see test

Lake Superior Corporation— Stock-------------------------------------
First and collateral trust mortgage gold-----------------------------
Income mortgage $3,000,000 gold-----------------------------------------Bonds, A c ., of Controlled Companies Held by Public 
Alg Steel 1st & Kef .VI $30,000,000 g gu sf red 105 - - U sm .o'
Cannellton Coal & Coke 1st M  tut gu sk fd 5c per t o n -------
Algoma C & H Bay RylSee these cos. under “ K its .”  
Algoma East lty_______ /

DateBonds

1915

1903 
1910 

m Steel 
1901 
1907
1916

Par Amount Value Outstanding

1889
1904
1914

1904
1904

1912
1911

$100
”500*&c100 1,000 100 &c 
Corp—

11566 1,000 100 100 100 &c 1,000 1,000
100 1,000 

500 &c

$&£

$9,915,400
9,915,400
2,500,500

35,097,500
11.750.000  6 902.500

which see
700.000

2.850.000
930.000

10.700.000
2.500.000  10,000,000 10,000,000
4.450.000

40,000.000
5.294.000  
3,000,000

15,691.900
377.000

Rate%
13 In l9 l7  8 In 1917 

5 g 
12 lnl917  

5 g 
5 g

5 g
5
5 g 

17%  1917 
5 %  1917 

5 g 
5 g 
5 g

WhenPayable Last Dividend and Maturity
Quar Sept 30 ’ 18 3 %  
Q— M  Sept 30 ; i 8 2 %

J & D
Q -M  29 
A <3o O 
M & S

M  & N  
J & J 
M  & 815 Q—M 
J & D Q—F 
A & O 
F & A

5 g
Up to5%

5 g 
5

J & D 
Oct 1

Dec 1 1940 
Sept 30 ’ 1 8 ,1 X 
Apr 1 1923 
Mch 1195 0

M ay 1 ’ 19 t o ’ 25 
Jan 1 1922 & 27 
M a r ’ 19 -M a r ’26 
Sept 16 ’ 18, H  
June 15 ’ 18 2> 
M ay 1 1919 
Apr 11934  
Feb 1 1919

June 1 1944 
Oct 1 1924

Apr 1 1962 
July 1 1950

Places Where Interest and Dividends are Payable
Checks mailed 
Checks mailed 
N Y . Phila, Bost, Chic 
Checks mailed 
Farmers’ L & Tr Co, N Y  
Union Trust Co, N Y

Pitts Union Trust Co 
Farmers’ L & Tr Co. N V 
Commercial Tr Co, Phila 

Bankers Trust Co, Now 
York, and St Louis 
Union Bank St Louis

St Louis Un B a n k ,* N Y

Bank of Mont, N Y , &t 
5 %  paid Oct 1 1918

See text
Fidelity Trust C o, Phila

S T O C K — Prof., auth., $5,000,000 ($4,000,000 issued) 7 %  cum. (par 
$100). Common stock, $12,000 ,000 authorized (par $100) . I he pre
ferred will have no voting power unless and until two quarterly dividends 
aro in default. M ay be redeemed, all or part, at any time at upon 90 days 
notice at 125 and divs. Annual sinking Bind to retire prof, to begin in 
1918, 3 %  of largest amount issued. N o mortgage possible without consent 
of 75%  of each class of stock. V . 102, p . 2080; V . 104, p . 2143.Dividends.—On preferred, IV\% quarterly Oct. 1916 to Oct. 1.1 9 1 8 .

On common stock, Aug. 1 and N ov. 1 1918, each $1. V . 106, p. 2233.
SALES (for 9 months end. Sept. 30) 1918. 1917.

Sales___ - ______ _ _ _______________ ___ .$ 13 ,896 ,004  $11,220,351 $2,675,653
R E P O R T .— For years end. Doc. 31 1917, V . 1 0 6 ,p. 1122.Cal. Years— Sales. Profits. Dividends. Bal., Sur.

1917............................. $17,633,100 *$1,465,461 (7% )$280,000 $1,185,461
1916 ............................. 15,059,683 1,354,092 (3 % ) 140,000 1,214,092
1 9 1 5 . . ................   12.429,590 1,063,067     1,063,067

•A fter providing for 1917 Federal excess profits and income taxes.
Stores operated Dec. 31 1917, 144, against 130 as of Dec. 31 1916.
O FF IC E R S.— Pres., S . H . Kress, N . Y . — (V . 107, p. 610, 1104, 1481.)
LA BELLE IRON W O R K S .— O R G A N IZ A T IO N .— Incorp. in W est 

Virginia in 1875 (business foundod In 1852) and manufactures pig Iron, steel 
slabs billots, plates, shoots, tubes and other finished stool products. Main 
plant at Steubenville. O .. 126 acres. Also owns 590 acres of land on the 
West Virginia side of the Ohio River, opposite Steubenville, on which a 
by-product coke plant of 94 ovens was placed In operation.

S T O C K .— The $10,000 ,000 prof, stock was distributed In Oct. 1912 as a 
100%  dividend on common stock. V . 94, p. 1569, 1768; V . 95, p. 1042.

D IV S . SIN C E  1912—  1913. 1914. 1915. 1916. 1917. 1918.
On com m on.......................%  2 1 0 0 10 3 ,3 ,3 .- ,
On preferred, regular _ . %  8 7 4 8 8

<lo on accumulations _ (all paid In 1916) 5 V103.p2082
In 1918, M arch, Juno and Sept., 1%  and 2 %  oxtra. V . 105, p . 2277.
B O N D S .— Of the auth. $7,500,000 First & Ref. M tgo. bonds (now a first 

lien), $3,500,000 have been Issued, but in Sept. 1918 $10,000,000 of thcso 
had been redeemed and canceled and $23,000 had been repurchased 
and wore held in treasury. Sinking fund, beginning 1916, will retire at least 66 2 -3 %  of new Issue before maturity. V . 101, p. 2075; V . 102, p. 607.

R E P O R T .— For year ending Dec. 31 1917 In V . 106, p. 1687. showed: 
1917. 1916. 1915. 1914.

Prof its for year.................. $13,687,214 $5,967,919 $1,027,734 $378,913
Interest on b o n d s . - - - . -  145,654 209,166 99,860 105,668
Invent., reserve, &c___  1,200,000 1,000,000 ---------------  ---------------

Fo1 > % S S K “ “ s. ; s .c; 750:000 looiooo - 250.606 : : : : : : : :

Common divs. (cash )_(12)l,189,848 (1)99,154 ---------------  (kj)49,577

Balance, sur. or def.sur$4,413,848sr$2,600,446 sur$281,258 def$470,410
Total profit and loss, surplus, Dec. 31 1917, $9,520,612.
Pres. Tr C . Kirk; V .-P ., H . fc>. W estfall; Sec., W . B . Higgins; V .-P . & 

Treas. D . A . Burt. Office, Wheeling, W . V a ., and Steubenville, O .—  
(V . 105. p. 914. 2277; V . 106, p. 713, 1130, 1687, 2348.)

application to list,’ v! 90’. p’. 985)’ are; (i) Plant situated at Lackawanna 
near Buffalo, N . Y ., to manufacture plate and all classes of structural steel 
and other (materials, in addition to steel rails and billets, having at last ad
vices a capacity of 1,275,000 tons of finished product p. a .; (2) oro properties 
In Minnesota, Michigan. Wisconsin and New Vork, stated to ha.ve oO,000,000  
tons ot ore In sight; (3) 31,500 acres of bituminous coal lands (coal rights 
and in fee) in Pennsylvania. Lebanon property was sold to Bothlehmn 
Steel Co. on Feb. 1 1917, tho Lackawanna Iron & Steel Co. bonds, $1,775,-  
1000 being assumed by that company. V . 106, p. 1139, 1140. 1691. In 
90  6 acquired Ellsworth Coal C o., owning ovor 16,000 acres of coal land. 
V . 83, P. 1593; V. 84, p. 269, 393; V. 100, p. 815. Government pnco fixing 
in 1917v see V . 105, p. 1313; V . 106, p. 1138.

S T O C K .— Of the $60,000 ,000 or common stock authorized, $15.
000,000 is reserved to retire convertible bonds. V . 76, p. 869. Pre
ferred stock authorized in Feb. 1910 (for conversion of dobontures since 
redeomed), $ 10,000,000; none outstanding Jan. 1 1 9 1 8 . ■

D IV ID E N D S .— First dividend on common, 1 % . paid Jan. 31 1913. 
In Sopt. 1916 all floating debt having been paid, including the $10,000,000  
gold notes of 1915, a dividend of 6%  on common stock was declared payable 

J*% quar., beginning Sept. 30 1916. V . 96. P- 206; V . 103, p. 1035. In 
>ec. 1916 U * %  and an extra 3 %  were paid. 1917. M a r ., 1 J*% ; June 30.

(incl. sub. 
1915.

cos.).
1914.

812,680 160,160 
$27,792,935 $16,281,639  

$5,977,470 $1,581,379

f . . .

BO N D S.— The 1st mtge. 5s of 1903 are convertible into stock, $ for $, 
at holder’s option up to April 1 1915. V . 7 7 . p. 34; V . 76, p. 437. •

The stockholders on Feb. 15 1910 authorized, per plan In V . 90, p. 240. 985, a mortgage to secure $35,000,000 40-year first consol, mtge. gold 
bonds, of which $15,000,000 wore reserved to take up the first mtge. bonds 
due 1923 and $10,000,000 for additional property and Improvements. 
The $10,000,000 first consol. M . series A bonds issued woro mado convertible 
Into common stock at par between M ar. 1 1912 and M ar. 1 1922.

The Ellsworth Collieries Co. $6,000,000 s. f. purchase money bonds are 
guar., prin. and int., by the Lackawanna Stool C o .; outstanding, $2,850
000. V. 84. p. 393, 510; V. 104, p. 168. Car trusts of 1917 cover 1,400
stee^ cars_. jk’ore^wero pUrchased (a) $3,436,000 of its 1st M tge. 5 %  Con
vertible gold bonds, due 1923, making, with previous purchases, a total of 
$3 520 000 face value owned. Of those bonds, $3,250,000 wero canceled 
in Dec. 1917; $230,000 of tho balanco having been placed in escrow with a 
trustee in connection with tho salo of tho Lebanon properties to Bethlohom. 
(6) $3,000,500 First Consol. M tgo. bonds sorios A , 5 %  convertible, or 
which $3,000,000 face value woro canceled in Dec. 1917. (c) $612,000
bonds of subsidiary companies woro redeemed and canceled, and In addi
tion $206,000 was deposited with trusteesjfor theicancollation early In 1918 
,of a further $206,000.

E A R N IN G S .— For 9 mos. ond. Sopt. 30 1918, V . 107, P .1 4 8 4 : •Net, Before Bd. Int. & Appro- Tax Reserve Balance, Unfilled Ord.Nine Taxes. Royalties, prialions. & Conling. Surplus. March 31.
1918 20,744,402 830,151 1,672,874 11,250,000 6,991,377 451,405 g . t.
1917-22,826,995 1,088,012 1,721,971 7,267,792 12,749,220 791,962 g. t.

313,115
1,210,528
1,633,283

309,900
101,536

226,849
839,789

1,749,700
315,950
101,536

R E P O R T .— Year 1917, V . 106, p. 1120, 1138 
1917. 1916.

Unfilled orders at end of _ _
year (gross tons)______ 731,526 811,126

Gross sales & earnings.-$77,446,241 $53,970,836
Not earnings____________ $29,833,917 $16,090,858
Reserve for war ta x es.. 10,040,000 ---------------
Sink, und on bonds and ________

exhaust, of m inerals.. 412,603 368,730
Doproc. & accr. renew .. 1,789,059 1,653,847
Int.Lack.St.bds.& debs. 1,285,357 1,445,194
Int. bonds of sub. c o s . .  191,379 305,317
Rentals and royalties___  8,543 101,536
Divs. on com stock (9% ) 3,15S,777x 3,152,338 ---------------  ---- ---------------

Balanco. sur. or def.sr$12,948,199 sr$9.065,897 sr$2 .409 ,020df$l,652 ,445  
x Total dividends paid in year 1917, 12%  ($4,211,685), but 3% Included 

in am ount charged against 1916 earnings. V . 106, p. 1139, 605.
O F F IC E R S.— Pres., E . A . S. Clarke; V .-P ., Moses Taylor; V .-P . <ScGon. 

M gr., Charles H . McCullough Jr.; Asst, to Pros., Arthur J. Singer: Treas.. 
J. P. Hlgginson; Sec., F . F . Graham; Com p., L . W . Hesselman Principal 
office and works, Lackawanna, N . Y .  New York office. 2 Rector St.

D IR E C T O R S .— J. J. Albright, O. Ledyard Blair, E . A . S. Clarke. 
B . S. Guinness, Adrian Iselin, Geo. IV. Burleigh, Ogden L. M ills, John 
J. Mitchell, Beekman Winthrop. Moses Taylor, Cornelius \ anderbllt, 
O. H . McCullough Jr.. Edwin S. M arston. H . G . Dalton and John H . H am 
mond.— (V . 106, p. 1138, 1228, 1581, 1691; V. 107, p. 185, 1484.)

LA CLED E Q A S L IG H T .— O R G A N IZ A T IO N .— Incorporated in 1857 
and in 1889 secured control of all the other gas companies in St. Louis. 
Operates under perpetual franchises. In Juno i909 tho $7,400,000 common 
stock held by the North American Co. was sold to a syndicate. V . 88, p . 
1563; V . 76. p. 545. 922; V. 78, p. 1273; V. 80, p. 1000. Price of gas was 
reduced in July 1916 to 75c. per 1,000 cu. ft. for tho primary quantity; 55c.

V . 107, p. 185, 610. In 1914-15 built 56-ovon by-product coko oven plant. 
V . 102, p. 797. In October 1918 contracted to build a shell plant at St. 
Louis, to cost $3,830,300, for tho production of 155 m .m .shells. V. 107, 
p. 806, 1484.

ST O C K , &c.— Tho shareholders voted Sept. 10 1918 to authorize: 
(1) An increase of tho (authorized] common stock from 175,000 shares of 
S100 each ($10,700,000 outstanding) to $37,500,000 (tho 5 %  cum. prof, 
remaining unchanged at 25,000 shares). (2.) An increase in tho authorized
bonded debt from $20,000,000 to an amount not In excess of tho capital 
stock, as from time to time authorized, by tho issue of bonds secured by  
a new mortgage. V. 107, p. 295, 1104.

L A T E  D IV S .—  f’OO-’Oi. ’05 -’08. ’09. ’ 1 0 . ’ l l .  ’ 12-’ 16. 1 9 1 7 ., 1918.
Com . ( % ) ......................... 4 y ’ly. 5 y ’ly. 6 8X 7 7 y ’ly. 7 qu.
Extra...................................I................................................ lO s t k .------------ 10 .............

BONDS.— See application to Stock Exchange In V . 49, p. 657.
Of the Refunding and Extension 5s of 1904 ($20,000,000 authorized issue; 

Bankers Trust Co. of N . Y . and Mississippi Valley Trust Co. of St. Louis, 
trustees), $10,000,000 are reserved to refund the outstanding 1st M . bonds 
due 1919. See V . 78. p. 1273. 1395: V . 79, P. 1644; V . 80. p. 470: V . 83. 
p. 1169; V . 91, p. 1331; V . 92, p. 666; V .9 3 , p . 1195. See also "Stock . • 

D E B E N T U R E S .-—The 5-yoar 5% debentures ($5,000,000 authorized 
and issued) are now redeemable on any Int. day at 101 No additional 
debentures can be created or additional mortgage placed without discharging 
the debentures. V . 98, p . 158, 765; V . 101, p. 1473; V . 104, p . 456; 
V . 107, p . 295.

R E P O R T .— For cal. year 1917, V . 106, p. 812. Year end. M ar. 31.1918: Year—  Cross. ivet. Interest. P /.(5 % ) . Co/n.(7% ). Bat.,Sur.
1917-18 $4 ,894 ,868 $2,501,712 $1,222,500 $125,000 $749,000 $405,212
1 9 1 7 ...........$4,800,264 $2,247,715 $1,204,534 $125,000 $749,000 $169,181
1916 ........... 4 609.424 2 .486.695 1.162.500 125,000 749.000 450,195

Also In Jan. 1917 paid 10%  ($1.070.000) from total surplus on com. shares. 
Pros., Cnas. L . Holman; Sec. & Treas., W . It. W hitton.— (V . 106, p. 

504, 719 , 812, 1348; V. 107, p. 185, 295, 806, 1104, 1484.)
LAK E SUPERIOR CORPORATION (TH E).— O R G A N IZA T IO N .— In

corporated in N. J. on Mav 19 1904 as successor, per plan V. 77, r>. 1296, and 
V . 78, p. 1784, 909, of Consol. Lake Superior Co. Controls Algoma Steel 
Corp., Sauit Sto. Mario, Canada, and affiliated companies. V. 107, p . 
902. Comparo V. 103, p . 2075; V. 77, p. 771. Status in 1916, V. 103, 
p. 1305, 2075. . , ,

The plants include: Open-hearth stool works and rail mill; 4 blast furnaces 
of about 950 tons daily capacity; 8 50-ton opon-hoarth furnaces and 3 75-ton 
furnaces with a 300-ton mixer and a duplex plant consisting of one 150-ton 
mixer, all representing a capacity of 50,000 tons ingots per month; 
Magpie iron ore mine; 579 miles of railroad; oro, freight and passenger 
steamships; machine shops, forgo, iron aud brass foundry, car building 
shops, water-works and electric-light plant. See also V. 79, p. 1026: V. 81, 
p. 977; V. 83, p. 1096; V. 88, p. 1004; V. 90, p. 1105; V. 93, p. 1195; V . 99. 
p. 1134. Also owns 6,000 acres of W . Va. coal lands acquired in 1910. 
V . 91, p. 868. 25 now coko ovons woro bolng completed In M ay 1918,
making 135 in all. , , , .

In Jan. 1909 the Fleming syndicate acquired control aud undertook ex
tensive Improvements. (See V . 87, p. 938; V . 88, p. 234 ,1 0 6 5 ; V . 89. p, 916) 

The stockholders May 6 1910 approved a plan (V . 90, p. 1105, 1299) for 
financing the completion ot the Algoma Central & Hudson Bay R y.. thon 90 
miles In length, to a connection with the Canadian Northern Icy.; under 
the plan $10 .080 .00050-year 5%  1st mtg. redeemable gold bonds have been 
issued at $30,000 per mile. guar, by tho Lake Suporlor Corporation, and 
$3,000,000 of the $10,000,000 1st mtgo. & collateral trust 6s Issued by tho 
latter were canceled, reducing the amount outstanding to $7 ,000,000. 1 ho
Interest due Dec. I 1914 on tho bonds of tho Algoma Coutral & Hudson 
Bay R y. Co. was defaulted, and in 1916-17 a plan of reorganization for the 
railways was consummated. See tho railway caption and V. 102, p. 885,
1058; V. 103, p. 2076; V. 105. p. 75. ^  , . _  , _  ______ . ,

Lake Superior Coal Co. anil Cannolton Coal & Qoko Go. ?rwP^nxtensive 
coal properties in W est Va. See V . 96, p. 1493; V. 101, p. 921; V. 107, p. 903.

b o n  D o .—As to 1st mortgage and coll, trust 5s ot 1904 (reduced to $7, 
000,000, and further reduced to $5,294,000). see Consolidated Lake Supe
rior Co., V . 77, p. 771, 1290; V . 78, p. 1784. 1900: V . 88, p. 1065; V. 90, p . 1105; V . 92. p. 529, and below. First dividend on lnoomos, 5 % ,  Oct, 1 
1906; 1907 to 1909. none; 1910, 2 1 * % : 1911. 2J*1%: 1912 and 1913. 5 % ;  
1914, 1915 and 1916. nono; 1917, 5 % ; Oct. 1918, 5 % . V. 105, p. 824.
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MISCELL A NEO US CO MPA NIES [For abbreviations, &c , see notes on f irst page]

Lake Torpedo Boat Co—Common auth 52,800,000_____
1st pref 7% cum auth $1,000,000 full voting power (p&d)
2d pref 7% non-cum auth $1,200.000___________________

Lanston Monotype Machine Co— Stock 510,000,000 auth.
Lee Rubber & Tire Corp—Stock auth 1.50,000 shares_____
Lehigh Coal & Navigation—Stock authorized $29,243,400

General mortgage gold (closed)___________ ______ FP.xe&r
Fund and Imp mtge.g (Scr A $2,805,000) (closod)_.PIP.xc 
Collat trust power bonds $3,000,000 red 102H---fluP.xc*
Consol M $40.000,000,g, s f red text_________ PeP.kc*r*
Unsecured serial notes due $100,000 yearly_____________ _

Lehigh Valley Coal Sales Co—Stock auth $10,000,000______
Lehigh & Wilkes-Barre Coal—Stock $10,000,000 authorized 

Consol M gold maturing 32.500,000 every 5 years.. PcP.c*
Liggett & Myers Co—Common stock $21,400,400__________

Common stock Class B non voting, $21,490,400.. .. .
Preferred stock (a & d) 7% cumulative $22,759.900___
Gold bonds (not mortgage) $15,507,800 auth.. (l.xc^&r* 

do do do do 15.059.600 auth__ (l.xc*&r*
y As of Oct. 1 1918, including $1,457,000 in sinking fund but

DateBonds ParValue
$ 1 0

10
10

100_ None
50

1884 1 ,0 0 0
*1898 1 ,0 0 0
1911 1 ,0 0 0
1914 1,000 Ac
1916 2 0 ,0 0 0

50
50

1910 1 ,0 0 0___ 100
100
1001911 50 Ac

1911 50 Ac
excludi ng $6,31

AmountOutstanding
$2,195,000

632.920
1,200,000
6,000.000

1 0 0 ,0 0 0 shrs
29,173,950
3.906.000
3.945.000
2.985.000

15.165.000 
400,000

9.778.435
9.210.000 

y8 .186.000 
21.496.400

NoneOct’ 18
22.514.000 
14.665.850 
15.059,600

0 ,0 0 0  in tre

Rate
%

WhenPayable Last Dividend and Maturity Places Where Interest and Dividends are Payable
7 in 1916 June30’17,3)4% Bridgeport, Conn
See text Q—M Aug 31 T 8  1)4 

Dec ) T 6 . 75c 
Aug 31 T8 2% 
May 1 1924 
July 1 1948 
Deo 11921 
Jan 1 1954 
To July 1 1922 
Oct 1 1918 4% 
June 28 18 6)4 
June 1920-35 
Sept 2 1918 2%

Checks mailed 
New York 
Office, Philadelphia 

do do 
do do 
do do 

New York & Phila 
Office, Philadelphia. Pa 
Checks mailed 
Checks mailed 
Liberty Nat Bank N Y 
Checks from Cent Tr Co

8  in 1917 
4)4 e 
4 g 
4 A 
4)4 g 4

See text
13 in ’ 17 

4 gSee text

Q— F 28 
Qu & Sa 
J & J 
J & D 
J & J 
J & J 

Q— J 
J A D 
J A D 

Q— M
7 in 1918 

7 g 
5 g

asury.

Q—J 
A & O 
F & A

Oct 1 1918 i n  
Oct 1 1914 
Aug 1 1951

do do 
Guaranty Trust Co. N Y 

do do

Algoma Steel Corporation's $15,000,000 common and 510,000.000 7% 
cumulative preferred stock is all owned by the Lake Superior Corporation, 
which guarantees as to prln. and lnt. the First & Hof. M. 5s of 1912- 
$30,000,000 authorized. V. 103, p. 2076. The Steel Corporation Issued 
Its purchase money bonds for $5,800,000 to secure L. S. Corp. 1st 5s. These 
purchase money bonds rank prior to 1st & Ref. bonds as to certain of the 
properties; $5,800,000 are reserved to retire the Lake Sup. Corp. 1st 5s. 
Callable at 105. Cum. sk. fd. of 1% y’ ly on bonds out. V. 9 4  n 1253' 
1387, 1569, 1697; V. 95, p.421, 1747; V. 97, p. 1118; V. 101, p. 920’ V 104 
p. 665. Report, V. 105, p. 994; V. 106, p. 1799. V. 107, p. 9<)2.

The Algoma Steol Corporation in year 1917 paid to Lake Superior Corn. 
7% dividend ($700,000) in pref. stock for year ended Juno 30 1914 See 
report, V. 107, p. 904, 1388. V. 105, p. 994; V. 99, p. 1216, 818’ V. 98 
p. 612, 764; V. 99, p. 1370, 1599; V. 100, p. 1169; V. 103, p. 840.

For Algoma Central & Hudson Bay Ry. and Algoma Eastern Rv seo 
HR. Dept, and V. 105, p. 994. Cannelton Coal & Colco, V. 9 3 , p .  804.

Two Months Statement in V. 107, p. 1388, showed that Algoma Stool 
Corp. had a steel tonnage production during the 2 months ending Auk 31 
1918 of $94,564 tons ingots, against 73,985 tons Ingots In 1917. ‘

REPORT.—For year ending Juno 30 1918. in V. 107, p. 806 902 1388 
The deficit in 1915-17 was absorbed by total surplus. ’ ’ ’
Earnings Int.&Divs. Other General 1st Mlge.Inl. (5% )on lialanrr

L.S.Corp. Sub. Cos. Income. Exp.,&c Bond Int. Inc.Ms Sur or Def
1917-18...........$995,000 $53,759 $81,785 $264,700 $150.000xsur $552 274
1916- 17------ 330,000 123,834 42,391 267,428 150 000 def 5 986
1915- 16____ 290,000 45,760 72,985 277,320 . . . . . . .  def! m jm s
y Earns. Net Earns. Int., &c., Sk. F(l., Deprec’n, Div.&c Pd Balance 
Sub.Cos. Sub.Cos. Sub.Cos. &c. &c.. Res. L.S.Corp Sur or Def
1917- 18.$6,551,495 $1,315,041 $278,187z$4,008,912 $705,000 sur $244 355
1916- 17. 5,323,005 1,419,071 731,521 2,743 155 .  s ir  429257
1915-16. 3,503,471 1.513.539 873,853 425,595 . . .  sur 690 484
1914-15. 1,366,210 1,160,414 196,424 54,210 342',859 def 393 697x Deduct for reserves: Deprec’n on Investment, $150 00(V lois nn’ at 
Mary’s Trac. Co., $349,194; add previous surplus, $4,540’; total lirofit and loss surplus Juno 30 1918, $57,620. proin, ana

y Excluding Algoma Central & Hudson Bay Ry., which showed a deficit 
of $312,887 for the year 1917-18 after deducting railway and term bond int 

z Includes $1,000,000 reserved against abnormal cost of now plant. ' 
DIRECTORS.—J. Frater Taylor, Chairman; W. n . Cunningham

Iloraco O. Coleman, l ’hila. Office, Sault Ste. Marie ” OiVt’ 
185, 506, 80G, 902, 1007, 1388.) -(V. 107, p.

LAKE TORPEDO BOAT CO.— ORGANIZATION.— Incorn Jan 13 1914 in Maine and builds submarines under the Lake patonts with v-irru 
at Bridgeport. Conn. Capacity 24 boats yearly. V. 101, p. 850. y<

DIVIDENDS.— 1st prof., 1914 and 1915, 7% ; 1916. Jan 2 7% In 
Fob. 1916 changed 1st prof, payments from annually to somi-annunllv 
Juno 1916 to June 1917, 3)4%  semi-annually; Doc. 1917, nono paid" sinco to May 1918, none. V. 106, p. 2125. 0 pa,a’ f nco

DIRECTORS.— Horbort S. Miller (Pros.), Simon Lako (V -P ) Frank 
M illor (Treas.); C. E. Adams (Sec.). Office, Bridgeport.— (V.106,p.2125)

LANSTON MONOTYPE MACHINE CO.— ORGANIZATION — Incor 
porated In Virginia In 1892. Manufactures for sale or rental automatic ma 
ohlnes for composing and casting type. Controls Lanston Monotvnp 
Corporation of London. V. 78, p- 2440; V. 84, p. 9 9 4  in 1917-18 bad 
munition contracts. V. 106, p. 2226; V. 107, p.1484..

Stockholders on Oct. 28 1909 authorized an Increase In the stock from
$5,000,000 to $6,000,000 and In par value from $20 to $100. V. 90 p 110C8

LATE J’09. T0-T3. T4. '15. TO. 1917 to F eb .’ 18 Mav ’ 18 ’ Aug ’ 18 
DIVS .— %\ 1H 6 yly 3 0 4)4 6  yly (1 j j  Q-F) [U s e  U4%

Tho div. of 1)4% May 31 1918 w,as paid In 6 % div. ctfs duo Mav 31 
1919, but callable at par and int.; lnt. M. A N. 31. Sco V 106, p. 2125

REPORT.— For years ending Fob. 28 1918, V. 106, p. 2226.
1917-18. 1916-17.1 ’ 1917-18' 191R-17

Not profits.........$502,033 $822,519 Dividends -._(6)$360 000(6)8369000
Depreciation....................  62,777 (Bal., surplus.- 1 42 0 1 S39) 741

Offico and factory, 24th and Locust Sts., PhUa— (V. 107, p? 1484.) ’
LEE RUBBER & TIRE CORPORATION.— Seo Feb. 1918 issue.
LEHIGH COAL & NAVIGATION.—Owns canal from Coalnort to Easton 

Pa.. 46 miles, and leases Delaware Division Canal, 60 mlles Aiao owns 
Lehigh A Susquehanna fill,, Philllpsburg, N. J., to Union Junction Pa 
105 miles, with branches. 58 miles, and leases for 999 years Ncsniichoniniz 
Valley HR., 17 miles; Treskow R R „ 7 miles; other lines?1 7 m llesTitaf 2 ( ft 
miles, of which 115 miles double track; but all these roads arc’ leased for 
999 years from 1871 to Central of M J. HR., rental being .33 1-3% of erwa 
rocolpts, with a minimum rontal of $1,414,400, and maximum of 82 0 13 00 0  
plus 7 % on improvementsmado since> Dec. 31 1882. Delaware Division Canal 

In 1904 majority of capital stock of Lehigh Aleased for 99 years from 1866.
Now England RR. was acquired. V. 78. p. 1785; V. 79, p 2(146- V 07 11Rita 1 KS7- V TOO. n. 731. v 4U1U' » • »< , P-

Oct 1915 In anti-trust suit by U. s . DIst. Court (sub- 
V. 101, p. 1473. Rebate suit March 191fi annealed In

6 6 8 . 1587; V. 100, p.
A s  to d o c ls lo u  (n 0<

Ject to appeal), see V
April 1916 before tho -................... „ . ,UUOi loou

In 1917 tho company sold Its stock interest In tho Lehigh Nav Electric 
Co., owning a largo power plant 10 miles west of Mauch Chunk Pa and 
using tho coal dust from tho mines, to tho Lehigh Power Securities Corpora
tion. for $1,500,000 cash and 61.000 shares of the last-named c o r n S ’s
305.000 shares of capital stock (V. 105, p. 498), 5(>year contracts being 
made to furnish coal for tho plant and to recclvo tho electricitv needed to 
operate tho mines. Seo "Electric Railway Section.” V 96 d 1307°
V, 1 0 0 . p. 645, 731. ' P' ’

STOCK.— Shareholders of record Oct. 31 1917 were allowed to subscribe 
at par for $2,655,75 10% of new stock. V. 105, p. 1713. SUDSCrlD0

DIVS.— f >00. ’01. ’02. '03. '04. ’05-’08. ’09. '10.-T6. T7. 1918
Percent \ 514 6  5 6  7 8  y ’ly 9 8  yearly 8  2 ,2 ,2 -

Also 15% In scrip March 1 1910. V. 90, p. 55; V. 92. p, 265. 
nONDS. —Gen. mtge. of 1884 covers 7,460 acres coal land, 48 miles cana 

and 161 miles railroad. For mtge. of 1898, sec V. 07. p. 125- V 70 n 428*
y .8 1 ,p .7 2 0 ; V. 84. p. 106. With Central RR. of N. J. guar.' jufejDOO 
Lehigh A; Hudson River Ry. gen. 5s, prln. and lnt. V. 67, p. 788.

Collateral trust 414s dated Nov. 1 1910 (outstanding Dec. 31 1916

, , - ------  - . . %  power bonds, dated Dec. 1 1911, are secured by
deposit of $1,000,000 Lehigh Coal & Nav. Co. consol. 414s and $3,000,000 
Lon. Nav. El. Co. ser. A. 1st gold 6s. V. 95, p. 1071; V. 98, p. 685.

Lehigh Navigation Electric Co. $992,000 1st Scr. 11 bonds are guaranteed 
as to interest payments by Lehigh Coal & Nav. Co., this interest being 
payable at the following annual rates: July 1917 and Jan. 1918, 4%; 
July 1918 and Jan. 1919, 414%; thereafter, 5% per annum. The mortgage 
has been closed, the Lehigh Coal & Nav. Co. rotainlng the $3,000,000 series 
A bonds, but giving an option on them till 1921 to Lehigh Power Securities 
Co., which also indemnifies co. In its guarantee of interest on Series B bonds 
abovo. V. 105, p. 720; V .’99, p. 1677, 1532; V. 101. p. 697.

™  Consol, mtge. 414s ($40,000,000 auth. Issue) are secured by about
12,734 acres of anthracite lands In Carbon and Schuylkill counties. Pa., and 
canal and railroad properties, and all except 100 shares of Lehigh & New 
England RR. stock and stocks and bonds of other affiliated companies. Of 
the $18,000,000 Series A, $14,000,000 were sold to retire $10,054,333 prior 
lien bonds and secured gold notes outstanding, and for general purposes, 
and $4,000,000 held In treasury or pledged as collateral for bonds. $3,390.
000 Series B Issued in 1917 and taken Into treasury as reimbursement for 
Improvements made In years 1914, 1915 and 1916. Of tho bonds un
issued, sufficient were reserved to retire $7,874,000 prior bonds matur
ing after July 1 1914 and tho balance under restrictions for future 
purposes. Redeemable on any July 1 at 102)4 and Interest by sinking 
fund of 5 cents per ton of pea and larger coal mined and shipped. Callable 
at 102 J4 and int. until July 1 1921; thereafter at 10.5. To July 1918 $510,
0 0 0  had been retired by sinking and other funds and additional $1,675,000 
wore issued, making $15,165,000 out, and $5,715,000 in treasury pledged 
or unpledged, being $2,325,000 Series A and $3,390,000 Series B. V. 103. 
p. 324; V. 104, p. 1149, 2456; V. 107, p. 506.

ANNUAL REPORT.— For 1917, in V. 106. p. 811. 828, 1904.
„  , Gross 1917. Gross 1916. Net 1917. Net 1916.
Coal ...............................$18,012,760 $14,068,471 $2,244,520 $1,110,035
Canals ------- --------  161,476 164,339 loss 63,343 loss 38,991
Railroad rentals received 2,270,374 2,270,184 fInvestments _. 
Miscellaneous. 970,763

426,521
961,142
831,169( 3,514,934 3,379.870

„  . , „  , J , S21.841.894 $18,295,304 $5,696,111 $4,450,914Deduct— General administrative expenses_______  $190,354 $134 880
Taxes, general     947,103 336,205
Interest on funded debt.............................   1 ,1 8 6 ,8 8 2  1,181,758
Other interest, Ac______________________  9  3 7 2  9 724
Dividends (8% ).............     2,124,636 2,124,636
Balance, surplus..J........... ...................................... $1,273,764 $663,712
Pres., S. D. Warrlner; V.-Ps., Edwin Ludlow and II. F. Baker; Sec. & 

Treas., II. II. Pease. Office. 437 Chestnut St., Phila.— (V. 106, p. 504, 
605, 811, 1904; V. 107, p. 506, 610.)

LEHIGH VALLEY COAL SALES CO.— Incorporated In New Jersey 
Jan. 22 1912. Purchases from the Lehigh Valley Coal Co. coal mined, pur
chased or otherwise acquired by the Leh. Val. Coal Co. and affiliated com
panies. and ships and markets the same under contract. The lower Federal 
Court on Dec 21 1914 dismissed the Govt, suit against the company and the 
Lehigh Valley RR., Ac.. for alleged violation of the anti-trust law and the 
commodities clause of the Inter-State Commerce law. V. 99, p. 1914; V. 
98, p. 916. Stock auth., $10,000,000 (par $50), of which $9,778,435 has 
been issued. 25% stock allotment was Issued Jan. 17 1914 and a 30% 
stock allotment on July 14 1917 being paid for out of special dividends 
declared for same amounts. V. 104. p. 2238; V. 94, p. 123, 282; V. 97 
p. 1429.

DIVIDENDS (% )— Oct. 1912. T3. T4. T5. T6. 1917. 1918.
Regular....... ...................% 2)4 10 10 10 10 13 See textExtra (see above) _________ % ___  . .  25 . .  30
T 191I ’ J3nv ?M % ; April, 2)4% ; July, 4 & 30% extra; Oct., 4% ; 1918, Jftn., April, July and Oct., 4% ; May, 10% in4%  Lib. bonds. V.106,p.1904 

OM'ICERS.— Pres., Geo. N. Wilson; V.-P. A Gen. Sales Agt., W. R. 
Evans; Sec. & Treas., W. J. Burton.— (V. 105, p. 1424; V. 106, p. 1904.)

LEHIGH & WILKES-BARRE COAL CO.—ORGANIZATION.— Org. in 
Pennsylvania Jan. 1874. Owns In fee and leases property located in 
Carbon, Luzerne and Schuylkill counties. Pa. Stock authorized. $10.
000,000. Issued, $9,210,000. of which Central R R .of N .J.on Dec. 31 1917 
owned $8,489,650, $7,850,000 being pledged under its General Mortgage. 
7!?onS2Se mined, for 18 mos. to Dec. 31 1917. 6,657,245 tons; purchased.138,950 tons; sold, 6,896,034 tons. Tho decision of U. S. Dist. Court In 
Oct. 1915 ordering Central RR. of N. J. to dispose of its holdings was still 
pending in June 1918 In U. S. Supremo Court—see that company. V. 103, 
p. 1215; V. 105, p. 2460. Reading anti-trust case, sco V. 103, p. 1122.

BONDS.—Of the consol, mtge. serial gold 4s ($20,000,000 auth. Issue),
52.500,000 mature every 5 years beginning Juno 1 1915; amount of bonds 
outstanding, $8,186,000. with an additional $6,310,000 purchased and held In treasury.

DIVIDENDS.— Dividends of 6)4% have been paid each J. & D. from 
1909 to June 1918, both inclusive.

REPORT.— For 18 months ending Dec. 31 1917, in V. 106, p. 2339: 
Gross. Nit. Interest. Dies. (13 p.a.) Bal., Sur.

1916-17 18 m os.$29,522,234 *$5,913,895 $481,995 $1,795,950 $3,635,950
1915-16 12 mos. 18,047.980 3,275.309 579,810 1,197,300 1,498.169

* Includes for 18 months period $750,000 war taxes.
Pres., Charles F. Huber; Sec. & Treas., O. O. Waterman. Offices. 

Wilkos-Barro, Pa., and 143 Liberty St., N.Y.— (V.104, p.360; V.106, p. 2339.)
LIGGETT & MYERS CO.—ORGANIZATION.—Incorporated In New 

Jersey Nov. 24 1911 and under order of U. S. Circuit Court dated Nov. 16 
1911 took over under plan of disintegration of American Tobacco Co (V. 93. 
p. 1122-24), certain of Its plug, smoking, cigarette and little cigar factories. 
V. 93, p. 1537; V. 94. p. 282; V. 100. p. 898.

STOCK.—To provide additional working capital, shareholders of record 
Sept. 10 1917 were allowed until Sept. 25 to subscribe and pay for at par 
$7,376,100 7% cumulative pref. stock to the extent of one share for each 
five shares held, whether common or pref. V. 105, p. 6 f l ,  824, 1108.

War conditions having increased the cost of all tho company’s materials 
and supplios over 200%, making necessary bank loans, tho shareholders 
voted Juno 18 1918 to provide against any unforeseen emergency by 

uthorlzing an Issue of $21,496,400 common stock B with the same right to 
■dividends and upon liquidation as the existing common stock. Pres. Dula 
on May 16 1918 stated “ Should it become nocessary to issue more stock,
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IISCELLANEOUS CO IP ANTES 
[For abbreviations, &c., see notes on first page

Loose-Wiles Biscuit Co— 1st pret (p & d) 7% cum red 120-- 
Second pref (a Sc d) 7%  cum 12,000.000 eonv Into common
Common stock________________________________________

Lorillard (P) Co—Common stock $30.311,200--------------------
Pref stock (a & d) 7% cum $11,307,600-------------------------
Gold bonds (not mortgage) $10,933,500 autb— U.xc*<3cr 

do do do do 10,617,450 auth— G.xc’ &r 
Lou.Gas&Elec.Co.— Pref.stock 6% cum $15,000,000 red 115 
Loulsv O & BCo (of Ky)— Loulsv. L’tlng Co 1st M gold.xo* 

L. G. & Elec of Ky 1st & Ref M g call (see text) HQxxxc* 
Do Gen M bonds $3,334,000 pledged for Bond Sec notes. 
Do Bond secured notes $3,750,000 g call (see text)Gxxx*_

Lukens Steel Co—Common stock $10.500,000....................
McCrory Stores Corp—Common autnorlzed $5,000,000--

Pref stock 7% cum authorized $1,250.000----------------------
Mackay Companies (The)—Common shares $50,000,000 auth

Pref (a A d> 4% cum $50,000,000 auth red 106...................
Magnolia Petroleum Co— Stock $60,000,000--------- - . - . - C o

1st M $10,000,000 sink fund call par----------------Col.zzc*
Manhattan Shirt Co—Common stock $5.000.000------------

Pref stock (a & d) 7% cum red 120---.........- ................. .

D a te
B onds

1911
1911
1903
1918
1918
1918

1912

P ar
V alue

$100 
100 
100 
100 
100 

50 Sec 
50 &o 

100 
1,000 

500 Sec
100 &c 

50 
100 
100 
100 
100 
100 

l ’OOO 
100 
100

A m o u n t
O utstanding

$4,915,000
2.000. 000
8.000. 000

24,248.900
11.307.600
10.447.600 
10,617.450
10.907.000
3.119.000

10.500.000 
Pledged
2.500.000

10.500.000
5.000. 000 
1.223.700

41,380,40050.000.000
44.003.600

9.003.000
5.000. 000
1.600.000

7 In 1918

R ate%

I8lnl917 
7 In 1918

I s5 g 
See text

V7 g 
See text
7 In 1918 
6 in’ 1918 

4 
6
6 g

1 In 1917
7

W h en
P aya ble

Q—J 
Q -F

A & O 
F & A 

Q— M
A & O 
J & D
M & S 
M & S 
See text

Q -J  
Q—J Q— T 

Q—J 5 
J & J 

Q— M> 
Q—J

L ast D iv id en d
a n d  M a tu r ity

Oct 1 ’ 18 1 J4% 
Feb 1 ’15 1 %
Oct 1 ’ 18. 3% 
Oct 1 1918 i>A 
Oct 1 1944 
Aug 1 1951 
Sept 1'18*1 >4% 
Apr 1 1953 
June 1 1923 
Sept 1 1920 
Sept 1 1920 

See text
Oct 1 -18. IH  
Oct 1-18 l  A  
Oct 1 't8  1% 
Oct 5-18 2% 
Jan 1 1937 
Sept 3 *18 1% 
Oct 1 -18 1 H%

P laces W h ere  In terest and
D iv id en d s a re P aya ble

Checks mailed 
do

New Vork Trust Co, N Y 
do

Guaranty Trust Co, N Y 
do do

Louisville, Ky 
Fid & Col Tr Co. Loulsv 
Now York and Chicago
N Y and Chicago

New York
N Y, Canada and London 

do do
By chock
Checks mailed 

do

Dividends.
$344,050

344,050

Balance,
Surplus.

$1,178,354
559,650

not more than 25% of tho amount authorized at this meeting will be Issued 
at one time and at least three months’ notice will bo given stockholder? of 
tlie payment date. None offered in Oct. 1918. See V. 106, p. 2125, 2653. 

DIVIDENDS (% )— (Dec. 1912. 1913 to Sept. 2 1918.
On common................................... ......... { 3% 12% (3% Q.-M.)
Common, extra In April____________ l ___  4% extra ann. in April.

BONDS.— The rights of the 7s are prior to those of the 5s. No mortgage 
without making these bonds a prior claim. See V. 94, p. 282.

REPORT.— Year 1917, V. 106, p. 812, showed:
Net Bond Pref. Dios. Common Balance,

Profits. Ini., &c. (7%) Dividends. Surplus.
1917........... $9,184,783 $1,786,463 $1,201,634 (16%)$3,439,424 $2,722,662
1916 ....... 8.416,814 1,794 511 1.076,866 (16%) 3.439.424 2.072.765
1915 ....... 8.633.449 1.802,636 1,076.866 (16%) 3,439.424 2,283.986

OFFICERS.— Pres., C. C. Dula; V.-P. and Treas., T. T. Anderson,
V .-p ’s, R. D. Lewis, E. B. McDonald, C. W. Toms and II. A. Walker: Seo.-
E. II. Thurston: Asst. Sec., W. S. Tisdel, and E. O. Brenn. Office,
4241 Folsom Avo., St. Louis; branch, 212 Fifth Are., N. Y ,— (V. 105, p. 
611, 824. 1108; V. 106, p. 504, 812, 2125, 2653.)

LIMA LOCOMOTIVE WORKS. INC. (VA.)— V. 106. p. 194, 1348. 
LOOSE-WILES BISCUIT CO.— ORGANIZATION.— Incorp. In N. Y. 

May 4 1912. Operates large factories In Boston, Chicago, St. Louis, Kan
sas City. Minneapolis, Omaha and Dallas. New Long island City, N. Y.. 
factory In full operation since about Sept. 1914. V. 96. p. 65. 356; V. 98, 
p. 1069. Also manufactures candy. -V. 94, p. 1320.

STOCK.— Com. stock ($8,000,000) was In a voting trust extending to 
May 8 1917. but extended as to a majority until May 8 1922. with right to 
terminate vested In 75%. Voting trustees, Jacob L. Looso, William Salo
mon and Joseph S. Looso. V. 104. p. 1903. V. 94. p. 1768.

Nbtes payable (Dec. 31 1917), $3,875,000. V. 106, p. 1684. ^
DIVIDENDS.—On first pref., 1 A %  quar. July 1912 to O ct.l 1918. On 

2d proL, Aug. 1912 to Feb. 1915, l 34 %  quar.: none since to Fob. 1918. 
V. 106, p. 933; V. 104, p. 861; V. 100, p. 646, 905.

REPORT.— Report for cal. year 1917. in V. 106, p. 1684, showed: 
Calendar Total Net _  1st Pref.

Year— Income. Earnings.
1917 ......................$2,062,361 *$1,522,404
1916 _____________  1.057.994 903,700

* After deducting $300,000 war taxes.
Pres., J. L. Loose; Treas., J. H. Wiles. Office, Kansas City, M o.—

V. 106. p. 1684.)
(F.) LORILLARD CO.—ORGANIZATION.—Incorporated In New Jer

sey Nov. 24 1911 and, under order of U. S. Circuit Court dated Nov. 16 
1911, took over, under plan of disintegration of Aruerloan Tobacco Co 
V. 93. p. 1122-241, certain of Its plug, smoking, olgarette and little cigar 
factories. V. 106, p. 1348; V. 93, p. 1537; V. 9 4, p. 70. 126, 283.

STOCK.—Of tho stock, $461,600 Is Issuable In exchange for the $403,900 
pref. stock of the former P. Lorillard Co. at the rate of $114 25 per $100 
share of the old stock. V. 94. p. 70. 128.

The shareholders voted Mar. 12 1918 (V. 106, p. 825, 1131, 1235, 1348) 
to increase tho authorized common stock from $15,155,600 (all outstanding) 
to $30,311,200, one-fifth of the new stock, or $3,031,100, boing distributed 
Apr. 10 as a 20% stock div. to common stockholders in lieu of tho usual 
extra dividend in cash payable annually on Apr. 1 (in 1917 6% , and In 1916 
$% ). Common shareholders of record Aug. 9 1918 wore permitted to 

subscribe for 33 1-3% ($6,062,240) now common stock at par until Aug. 29, 
thus Increasing the amount outstanding to $24,248,900. See circular, 
Y. 107, p. 606, 610.
DIV. ON COM. STOCK— (1912. 1913. 1914. 1915. 1916.1917. 1918.
Regular...................................... ( 5 10 10 10 H A .  12 text
Extra_______________________ { ___  2 A  5 3 5 6 —  - .

On April 10 1918, in lieu of tho extra cash dividend, paid 20% in stock 
(seo above) bocauso of hoavy business and tho enormous increase in cost 
o f leaf tobacco necessitating heavy outlay for supplies. See Stock above. 
In 1918 also paid In cash 3% quarterly Jan. to Oct., inclusive.

BON D3. —i’ue rights of the 7s are prior to those of Che os. No mortgage 
without providing for those bonds as prior claims. See V. 91. p. 283.

REPORT.— Report for the cal. year 1917, In V. 106, p. 1121, showod: 
Cal. Net Bond IFar & Ezc. Pf.Divs. Common Balance,

Year. Income. Int. &c. Prof. Taxes. (7% ). Dividends. Surplus 
S S S S $

1917 ____8,312,343 1,283,864 1,100,000 791,532 (18)2.728.000 2,408,939
1916___ 5,874.077 1.290.120 ........... 791.532 (17)2,576.452 1.215.972

For fire months ended May 31 1918 (V. 107, p. 503, 610) tho not income 
boforo allowing for war taxos was $3,502,585; deducting Interest ($523,754) 
bond premium ($12,280) pref. dividend for 5 months ($329,805). balance 
of $2,636,744: total surplus forward Doc. 31 1917, $8,050,942; total, $10,
687.687, from which wore paid one quarterly dlridoud of 3% in cash 
and one extra dividend of 20% In common stock on common shares together 
aggregating $3,485,783, leaving p. St 1. surplus, May 31 1918, $7,201,899.

OFFICERS.— Pros., T. J. Malonoy; Soc. and Treas., VV. B. Rhett. 
Office. Jorsoy City. N. J.— (T. 106. p. 1235, 1348; V. 107. p. 506. 610.)

LOUISVILLE GAS & ELECTRIC CO.—ORGANIZATION.— Incur, 
poratod In Delaware Feb. 17 1913 Operates and controls all of the gas 
electric-light (including suburbs), power and steam-heat properties In the 
city. Owns all except $121,400 of the $10,324,300 common stock of Louis 
Gas .Sc EL Co. of Ky. Also owns the entire stock (except directors’ quali
fying shares) and bonds of Kentucky Plpo Line Co., owning plpo lino 
for natural gas from tho Wost Va.-Ky. .State lino to Louisville, about 
200 miles, capacity 12,000,000 cu. ft. dally. Also controls through stock 
ownership Kentucky Coke Co. Controlled by Standard Gas & Elec. Co. 
In conjunction with Mississippi Val. Gas Sc Elec. Co. V. 97, p. 54, 179, 
526, 1507; V. 105, p. 1714. City suit, V. 107, p. 1007.

STOCK.— Auth., $8,000,000 common and $15,000,000 6% cum. pref. 
(red. at 115); outstanding, common $6,448,900; pref. $10,907,000. l’ar $100; 
V. 97. p. 526. Div. on prof.. \A%  quar.. Dec 1913 to and Incl. Dec. I9H. 
In 1915, 4 >3%, leaving total accumulated dividends, 1A % - From Mar. 
1916 to Sept. 1918, IA %  quar. (6% p .a .). V. 101. p.2148; V. 100. p. 1441.

BONDS.— First and Her. M. 5-year 7s of Louis. G. & E. Co. o f  K y.area 
first lieu on all the properties owned (subject only to $3,119,000 Louisville 
Lighting 5s) and also the Pipe Line property through the deposit with tbe 
trustee of $3,000,000 1st M bonds and $2,000,000 stock of the Pipe Line 
On. Tho initial $10,500,000 was sold in June 1918 to provide for retirement 
M .410,413,000 1st Ref. M. 6s of 1913, due July 1 1918. Tho new issue Ls 
reaoemable all or part on any int. date to and lncl. Juno 1 1920 at 103 and 
int.: to June 1 1921 at 102. thereafter to and lncl. June 1 1922 at 101, and 
on Dec. 1 1922 at 100 and Int. V. 106. p. 1691, 2653, 2762. V. 107. 
p. 1104.

Of the remaining bonds, $3,121,000 are reserved to retire tho Louisville 
Lighting 5s (of which $2,000 in treasury), and tho balance is reserved for 
75% of the cost of extensions and additions, provided net earnings are 
1 2-3 times the annual interest charge, including tho underlying bonds and 
thoso applied for. Total auth. issue, $20,000,000. V. 106.p. 2653.

Of tho $3,119,000 Louisville Lighting bonds due In 1958 tho Louisville 
Gas & Elec. Co. of Ky. agreed to purchase on Oct. 1 1918 $2,167,000 at 
par and Interest If tendered. V. 106, p. 1348.

Tho Bond Secured 7% notes of 1917 ($3,750,000 auth. Issue) or Louisville
G. & E. Co. (of Ky.), wore redeemable all or part bofore Sept. 1 1918, at 101 
and Int., before Sept. 1 1919, at 100A  and int., and thereafter at 100 and 
int., upon 30 days’ notice, to bo secured at all times by deposit of Gonoral 
Mtgo. 6% bonds in a principal amount of 133 1-3% of the psr valuo of 
notes outstanding. Tho initial $2,500,000 provided Tor $1,500,000 3A -  
year 6% notes, duo April 1 1918, «Scc. V. 106, p. 1039, 1131, 1235.

EARNINGS.— For year ended Jan. 31 1918 (with 1918 Interest charge, 
gross, $2,866,675; net, after taxos, $1,545,033; interest on Loulsvillo Ltg. 
Co. 5s, $155,950. and 1st & Rof. Mtgo. Os, $573,780; interest on $2,500,000 
new 7% notes, $175,000; balance, $640,303. For year ended Apr. 30 1918, 
gross, $2,958,135, against $2,582,176 in 1916-17; net, after taxos, but not 
depreciation, $1,590,735. agst. $1,416,916. Compare V. 106, p. 158, 2653.

OFFICERS.— Pros., Arthur S. Huoy; V.-P. & Gon. Mgr., Donald Mac
Donald; Sec. & Treas., T . B. Wilson.— (V. 107, p. 185, 1007, 1104.)

LUKENS STEEL CO., COATESVILLE. PA.—ORGANIZATION.— 
Incorp. In Peuna. In 1917 to acquire all tho capital stock and ultimately, 
the entire property, &c.. o f Lukens Iron & Stool Co. (established In 1810) 
free and clear excep tfor current accounts (V. 92, p. 1314). Specializes 
In marine and locomotive boiler plates. Capacity about 300.000 tons per 
annum, and when extensions are completed, 450,000 tons. V. 103, p. 
2433: V. 105, p. 2369 Owns entire capital stock of Allegheny Ore ft fron 
Co.,with iron mines in Va. and blast furnaces (75,000 tons annual capacity).

The $6,000,000 1st pref. was paid off In three semi-annual Installments 
of $2,000,000 each, June 1917, Doc. 1917 and Juno 1918. (Seo offering, 
V. 103. p. 2433.) The $6,000,000 2nd prof, stock is all called for paymont 
at Commercial Trust Co., Phila., on Oct. 30 at $103 per share and div.
V. 107, p. 1388. This will leave outstanding only tho $10,500,000 common 
stock, par $50.

Pros., A. F. Huston, Coatesville, Pa.— (V. 107, p. 1388.)
McCRORY STORES CORP.—ORGANIZATION.—Incorporated in 

May 1915 in Del., successor of J. G. McOrory Oo. Owns and operates a 
chain of 150 5 and 10-cent stores in tho Eastern and Southern states.

STOCK.— Auth. and issued, $5,000,000 common and $1,250,000 7% 
cum. pref. stock retired $26,300 prof. Par. $100. Surplus of $250,000 
must bo maintained prior to payments of com. dlvs., nono tc oxceed 4% until 
surplus Is $500,000. Preferred has preference as to >tivs and assets at 110, 
and provision is made for redemption after Jan, 1 1917 at price not exceed
ing 110 and dlvs. V. 100, p. 1755. Dividends paid on pref. stock. IH %  
quar. to and lncl. Oct. 1 1918.

The company itself In Juno 1918 had no bonded debt, but 16 of tho pieces 
of store property occupied by the company wore in 1915 transferred to 
William J. Fallon, who executed thereon an issue of $700,000 1st M. 6% 
serial bonds dated Juno 1 1915 and due yearly on July 1 1917 to 1930, the 
properties being then leased back to the company for 20 yoars. V.101.p .135. 
Bills payable, Dec. 31 1917, $1,127,311.

REPORT.— For year ending Doc. 31 1917, V. 106, p. 1341:
Sales and Net Profits* Except Interest on Debt Retired by Financing in 1915.

Year— 1917. 1916. 1915. 1914. 1913.
No. of stores_____Notstatod 137 115 113 105
Sales .............  $7,831,509 $6,787,117 $5,613,93/ $1,919,181 $5,395,059
Not profits_____  $321,747 $122,143 $352,196 $301,558 $390,550

Prof. divs. (7% ), $88,807; surplus in 1917, $231,910, against $331,648.
Sales— 1918—8 Mb*.— 1917. Increase.

8 mos. to Aug. 311..........................$5,709,076 $4,545,023 $164,053
OFFICERS.— Pres., J. G. McCrory; V.-Pres., J. II. McCullough; P. A. 

Prior, Van C. McCrory; Treas., F. D. Jolly; Soc., B. 11. Stenzel. N. Y. 
offico. 621 B’way. Merrill. Lynch & Co., N. Y., aro Interested.— (V. 106, 
p. 301, 713, 82o, 1235, 1341. 2126, 2563; V. 107, p. 185, 700, 1196.)

MAC ANDREWS & FORBES CO.— (V. 105, p. 713, 2011.)
MACKAY CO>\P\NIES (THE).—ORGANIZATION.—A voluntary 

association formed under trust deed of Dec. 19 190.3 and managed by ten 
trustees, elected annually. Present trustees aro: Clarence II Mackay,
W. VV. Cook, George G. Ward, Edward O. Platt, George Clapperton,
M. W. Blackmar (Now York), Sir Edmund B. Osier (Toronto). Sir Vin
cent Meredith (Montreal), Sir Thomas Skinner (London, England), and 
Right Hon. Lord Shaughnossy, K.O.V.O. (Montreal). Owns entire 
$25,000,000 stock of Commercial Cable Co. and tho entire capital of the 
Postal Telegraph system; also capital stock In other cable, telegraph and 
telephone companies In United States, Canada and Europe. Seo V. 84, p. 
$48; V. 85. p. 407; V. 8fi. p .  476; V. 89. p. 848. Rights of stock. V 84.p.870. 
Government valuation in 1918. V. 106, p. 1465, 1581. Wages, V. 106, 
p. 2762. Government operation assumed July 31 1918. Soe Amer. 
Tel. & Tel. Co. above.

DIVIDENDS. — /1905. 1906. 1907-10. 1910-16. 1917. 1918.
On common___ % f 2 3 4 yearly 5 yearly 5 '4 6

REPORT.—Year ending Feb. 1 1918, In V. 106, p. 812, 1581.
Year end. Income from Pref. Divs. Common Op.Exp. Balance,

Feb. 1—  Investments. (4% ). Dividends. Taxes, I'ic. Surplus.
1917-18........$4,519,365 $2,000,000 (5M)$~\425,198 $89,059 $5,108
1916-17......... 4.683,265 2,000.000 (5) 2,069.020 56.800 57.446

(The policy of the Mackay Companies Is to obtain from the subordinate 
companies only enough money to meet tho divs. of the Mackay Company 
shares, all surplus earnings being left In the treasuries of tho subordinate 
companies for extensions and tho development of tho business and tho In
crease of reserves.) Offico, 112 State St., Boston.— (V. 107, p. 403. 506, 
806.) *

MAGMA COPPER CO.— (V. 106, p. 1799; V. 107, p. 1196, 1582.)
MAGNOLIA PETROLEUM CO.—See page 204.
MANHATTAN ELECTRICAL SUPPLY CO.— (V. 106. p. 2455, 2564.) 

V. 107. p. 610.
MANHATTAN SHIRT CO.— ORGANIZATION.— Incorporated In 

New York June 15 1912 as successor of New Jersey company of same name. 
Manufactures men’s shirts, collars, underwear,shirtings,&c. Application 
to list showing properties owned, rights of stock Sic.. V 100, p. 405.

STOCK.—Total pref. stock issued $3,000,000; amount redeomed to 
Oct. 1918, $1,400,000. Prof, ls redeemable (also In liquidation) as a whole 
or in part at 120 and accrued div. Cumulative yearly sinking fund, $90,
000, to purchase or call pref. stock. For furthor rights, seo V. 100, y. 405.
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MISCELLANEOUS COMPANIES 

IFor abbreviations, &c., see notes on first page]
D a te

B onds
P ar

V a lu e
A m o u n t

O utstand ing
R ate
%

W h en
P aya ble

L a st D iv id en d
a n d  M a tu r i ty

P laces W h ere  In ter es t an d
D iv id en d s a re P aya ble

Manufacturers Light & Heat— Stock $25.000,00u_________
Mortgage due part yearly Oct 1 (rod)___________ CbPix

Marlin-Rock well Corp—Common stock 81,130 shares___
Convertible sinking fund notes callable 105 convertible..

Massachusetts Gas Companies—Common stock____________
Preferred (a & d) 4% cum $25,000,000_______________OB
Sinking fund gold bonds redeemable at 105_____OB.zc*&r
Debentures gold red 105___________________________ OB.z

Mathieson Alkali—Common stock $0,500,000____________
Preferred (a & d) stock cum 7% $3,500,000_______________

Maxwell Motor Co, Inc—Common stock $13,000,000_____
1st prcf (a & d) 7% cum red 105. $14,050,000........... . .
Second preferred (a & d) 0% non-cumulative,$11,000.000.
1st pref dividend 2-year certificates, call at par_______ Var

MayDepartnient Stores Co—Common stock $15,000.000____
Pref (a & d) 7% cum redeem 125 (text) $8,250,000_______
May Bldg 1st M leasehold serial M gold red t e x t _______

Mercantile Stores Corporation (as of Dec. 29 1917)— 
Oollat. notes 24 series Int prior to mat onlv If earned Ba. 
In Oct. 1918 retirement of $144,000 was ponding (V 107, p. 

y Pace $33,774,730- less paid to Sept. 2 1918, $11,305,487

1907
1917

1909
1911

1918

1913
1914

909)

$50
1,000

None
1,000

100
100

1,000
1,000

50
100
100
100
100
100 
100 

500 &c

$23,000,000
902.000 

09,145 shros
705.000

25.000. 000
25.000. 000
4.854.000 
4.000.000 
5.885.700
3.109.000 

12.778.058
xl.3.330 642 

10 127.408 
abt.725,000

15.000. 1XM 6,705 000
1.720.000

y22.409.249

10Inl917
0

See text 
0

See text 
4 In 1917 

4 «  g4H e

Q—J 
A & O

See text 
7 In 1917

6
See text 
7 In 1918 

6  g

M & S 
Q— F 

J & D 
J & J 
J & D 

Q—J 
Q-J 15
Q—J

Semi-an. 
m— m 
Q—J 

M A S

Oct 15 1918 2% 
To Oct 1 1920 
None Oct 1918 
Mar 1 1919 
Nov 1 '18 1K%  
June 1 '18 2% 
Jan 1 1929 
Deo 1 1931 
Oct 1 ’ 18. 1H 
Oct 1 ’ 18. IK  
July2 17 2K %  
Oct ’18 IK sc 
July 2 17 1K%  
Var. 1920 
Aug30’ 181 K% 
Oct 1 '18, I K % 
Mar 2 T9-33
Dec 1 1919

Checks mailed 
Plttsb, Colonial Trust Co 
Bankers Tr Co. N Y 

do do
Old Colony Tr Co, Boston 

do do
Boston, Mass 
Old Colony Tr Co, Bolt

New York 
Checks mailed 
New York
Checks mailed 

do
Cleveland and Chicago

Divs. on pref., \K% quar. Oct. 1 1912 to Oct. 1 1918, incl. On com H 
of 1 % paid June 1 1915 to June 1 1916, both incl.; Since to Sept. 3 1918, 1 % 
quarterly. V. 103 p.582.

REPORT.— Report for year ending Nov. 30 1917, In V. 106, p 292, 
howed total net Income, $964,126; reserve for Income and excess profits 

taxes, $175,000; pref. divs. (7% ). $120,750; com. divs. (4% ). $200,000; 
bal.. sur., $468,376; pref. stock reserve. $1,400,000.

Pres., Lewis Levi; Treas., Jacob Samuels; Sec., Louis B. Tim. Office, 
Madison Ave. & 38th St., N. Y.— (V. 104 p. 71; V. 106. p. 292, 605.)

(Till-) MANUFACTURERS LIG H TS HEAT CO.. PITTSBURGH. - 
OPOA NIZA TIOM.— Incorporated In Pa on Vov 28 1809; ro-lneorporat'd 
April 21 1903. Leased Dec. 31 1917 336,578 acres of gas and oil lands 
In I’enna., W. Va., Ohio and Kan., of which 118,140 were operated and 
218,438 unoporated V. 8 8 . p. 503; V. 90. p 1428. V 92, p. 524; V 91, 
p. 1633, 217. Rates 1916. V. 104. p. 168. In Dec. 1917 proposed to dis
continue serving gas for industrial purposes. See V. 105, p. 2460. On 
Oct. 1 1918 the control of the company so far as current operations are 
concerned was taken over by the U. S. Government. V. 107, p. 1388.

D lV S .i’04. 06. 1900 0/ to 10. 1911. ’ Li. Id. 14, 16 Ip. iyi7
P ercent) 0 6  « None. K  3 6  45 7 J5 8  8  8& 2ex.

In 1918, Jan., April, July and Oct., 2% quarterly.
BONDS.—Total bonded debt on Oct. 15 1918, $902,000. duo Oct. 1; 

1919, $444,000; 1920, $458,000.
REPORT.—Cal. year 1917, V. 107, p. 813; 6  mos. to Juno 30 1918, V. 107, 

p. 606, showing p. & 1. surplus $9,444,288.
C'af. Gross Gross Bond, Depre- Dividends Balance,
Year— Earnings. Income. Int.dc. cialion.de. Paid. Surplus.
1917___$9,122,218 $3,517,504 $69,200 $1,126,582(10)$2.300,000 $21,722

715,149 (8 ) 1,840.000 489.018 
721,675 (8 ) 1,840,000 161,985

(4) $920,000 $1,130,405 
(6)1,380,000 432,152

1916___ 7,592,225 3,123,515 79,348
1915.- -  6,463,113 2,816,771 93.111
6 Mos.—
1 9 1 8 ...$4.938,231 $2,116,733 $66,328 Not
19 1 7 -.- 4,408,702 1,884,061 71,908 stated

OFFICERS.—Pres., John E. Gill, Franklin, Pa.; Sec. and Asst. Treas., 
H. E. Seibert; Treas., G W. Ratcliffn Pittsburgh: V.-P L. A Mevran 
J. I. Buchanan, Pitts.— (V. 106, p. 710, 813, 2126; V. 107, p. 506, 1388.)

MARCONI WIRELESS TELEGRAPH CO. OF AMERICA.— (V. 105, 
p. 70; V. 106, p. 194, 1348, 1581, 1691, 2446, 2653; V. 107, p. 408.)

MARLIN-ROCKWELL C O R P — ORGANIZATION.— Incorp. in Now 
York Dec. 8  1915 as Marlin Arms Corp. Name changed as above March 
1917. Property includes (V. 107, p. 1383, 1104): (a) Marlin plant at Now 

/JIavon, Conn., manufacturing macliino guns, &c.; (b) Norwich, Conn., 
plant, formerly owned by Ilopldns & Allen Arms Co., acquired on agree
ment to completo contract for Belgian Govt, with assumption of $200,000 
bonds; (c) Ilamden plant at Now Haven for manufacture of Browning 
macliino guns; (d) Philadelphia plant for manufacture of roller bearings, 
formerly of Standard Roller Bearing Co.; (e) Plainvillo, Conn., ball and 
roller bearing plant; (/) Mayo plant for manufacture of radiators for auto
mobiles and aeroplanes, located in leased property in Bronx N. Y City; 
(g) control of the Braeburn (Pa.) Steel Co., with 33-acre plant reported to 
liavo a monthly capacity of 750 tons of high-speed and tool steels; (h) Plant 
of Richmond Radiator Co., Phila. V. 107, p. 909. Marlin-Rockwcll 
Loading Co., see V. 106, p. 1465.

NOTES.—The 2-yoar 6 % unsecured notes dated March 1 1917 were 
mado convertible at any time at option of holder into stock $ 1 1 0  of notes 
for one share of stock and callable all or part at 105 with sinking fund of 
$225,000 semi-annually. See V. 104, p. 867, 768, 1390, 1595. Of the 6 % 
notes, $765,000 were outstanding on Oct. 22  1918, the balance, $7 3 5 ,0 0 0 . 
retired through oper. of sinking fund and by conversion into capital stock.

STOCK.—Common, 81,136 shares, no par valuo., viz.: Oct. 22 1918. 
outstanding, 69,145; reserved for conversion of notes, 11,991 shares. No 
divs. on com. to Oct. 1918. Voting trust was oxtended in March 1917 till 
boyond March 14 1922. Voting trustees, O. B. Willcox, A. F. Rockwell 
and G. Hermann Kinnlcutt. V. 107, p. 1383. All of the $3,500,000 pref. 
stock was paid off at par and divs. in Dec. 1916 and Jan. 1917. V. 101, p. 
76, 260. Common stock listed on N. Y. Stock Exchange in Sept. 1918. 
Full statement, V. 107, p. 1383.

ORDERS.— In Sept. 1918 orders wero understood to liavo boon received 
from U. S. Govt, for machine guns, the Marlin and the light and heavy 
Browning, to a total of 323,233,651.. V. 107, p. 1383; V. 105, p. 2460. ’

EARNINGS.— For cal. year 1917 and 6  mos. of 1918, V. 107 p 1383- 
Safes. Net Inc. Olh.Inc. War Taz.I’ .&L.Ch. Net Prof. 

Year 1917--$12,525,296 $2,226,540 $12,884 $700,000 $564,921 $974,503 
6  mos. 1918. 13,252,301 2,989,088 35.208 (?) . . . . . I .  3,024,296

OFFICERS.— Pres., A. F. Rockwell; V.-Pres., Edgar Park and Louis 
E. Stoddard; Sec.. Errol Kerr; Treas., T. W. Farnam. N. Y. office 
14 Wall St.— (V. 107. p. 295, 909. 1104, 1383.)

MASSACHUSETTS GAS COMPANIES.—ORGANIZATION,—A vol
untary association formed in Oct. 1902, per plan in V 74 p Kill Boston Consol. Gas Co. operates gas generating plants at Everett. Commercial 
Point, Calf Pasture Ailston. &c. Oas is gold and distributed for con

$15,124,600 stock of Boston Consol. Gas Go. (no bonds isstiod); also the 
$25,000,000 capital stock of the Now England Fuel & Transp. Co.. $575,000 
East Boston Gas Co., ontiro $560,000 capital stock of Nowton & Watertown 
Gas Light Co., Ac. V. 106, p. 1575, 1690.

Citizens’ Oils Light Co. of Quincy, Mass., was acquired in 1906. Sliding- 
scale gas law, see V. 101. p. 1268: V. 82, p. 1270. Boston Consol. Gas Co 
July 1 1907 reduced price of gas to 80 cents, but on Jan. 1 1918 on account 
of increased expenses raised rate to 90 cts. V. 105. p. 2277; V. 81. p. 1555. 
!«■ Effective June 30 1917, the New England Fuel & Transportation Co. (of 
Mass.), whoso capital stock Is all owned by the Massachusetts Gas Cos 
took over all the property of the New England Gas & Coke Co., Boston 
Tow Boat Co. and kedoral Coal & Coke Co.; and thecapltal stock and all 
the property of New England Coal & Coke Co. (except business of purchas
ing and selling of coal): also the 2,000 shares of J. B B. Coal Co. stock 
V. 105 p. 2189. 2003. 612: V. 101, p. 2122; V. 99. p. 1455: V. 93. p. 232.

Tho Now England Mfg. Co., the munition co.. 4714% of whoso $250,000 
stock Is owned by Mass. Gas Cos., just prior to Oct. 1 1910 completed pay
ing for Its plant out of profits and from Nov. 1916 to Feb 191, paid four 
monthly dividends aggregating 256%: sinco (?). (V. 104. p. 1049).

D iv a .— lin o / io ly io  ll&  12 1913. T4. To 'its p h : 1918.
O n com .% / 3 yearly 4 yearly. 445 5 5 5 See text. 7

$1,250,000 set aside for 5% com. divs. Aug. 1910 to May 1917; hut In 
Juno 1917 $1,750,000, increasing rato for 1917-18 to 7% yearly. V. 104, 
p. 2041. Rod Cross, 45 of 1% July 16 1917.

BONDS.— The $6,000,000 4 Ms of 1909 have a sinking fund of $120,00 0 
per annum for first 5 years and $180,000 thereafter. No mortgage or pledg 
of assets can be made without equally securing the bonds, V. 8 8 , p 
104, 161. Debentures, see V. 93. p. 1671: V. 94. p. 283.

EARNINGS.— For 6  months to Juno 30 1918 (V. 107. p. 408).
1916-17.-Year-1915-16. 1918—6 Mos.— 1917.

Controlled companies...$3,418,078 $2%860,381 $2,702,164 $1,725,236
In Dec. 1917 Boston Consol. Gas Co. paid dividend of 1 45%. against 2% 

in Sept, (and East Boston Gas Co. nil. against 2 45% in Sept. 1917).
REPORT.— For half-year ending Dec. 31 1917, V. 106. p. 1575, showed 

total Income of $1,702,634; Interest. &c., charges, $345,258; pref. dividend 
(2%), $500,000; balance, surplus, $857,376.
June 30 Years. 1916-17. 1915-16. 1916-17. 1915-16.
Total income.$3,784.330 $2,902,922 Pf. divs (4)__ SI .000.000(4)81000000
Interest, &c., 

charges____ 557,088
ICom. div. (7 45) l .875.000(5) 1250,000 

520,1941 Bal.. surplus. $352,243 $132,728
OFFICERS.— Pres., James L. Richards; Treas., E. M . Richards; Sec., 

A. S. Bull. Office, Minot Bldg., Boston. Old Colony Trust Co., Transfer 
Agent and Registrar.

TRUSTEES.—Charles F. Adams 2d, Walter C. Baylies, Samuel Carr, 
Joseph B. Russell, Frederick E. Snow, Edwin S. Webster, James L. Rich
ards, Charles S. Davis, Robert Winsor.— (V. 106, p. 825, 1575, 1691; V. 
107, p. 408, 909, 1388.

MATHIESON ALKALI WORKS.—(See page 204).
MAXWELL MOTOR CO.. INC.—ORGANIZATION.—Incorp. In 

Delaware Dec. 31 1912 as successor after foreclosure (plan V. 95. p. 1044, 
1335, 1626) of U. 8 Motor Co. V. 90, p. 1177. 1494. 1618. 1682: state
ment Sept. 1910, V. 91, p. 868; V. 97, p. 1111. Output capacity was In 
1916 Increased to over 8.000 automobiles per month. V. 95. p. 1335; V. 
96, p. 1559. See application to list, V. 100. p. 52. On Sept. 11917took 
a 5-vear lease of plant of Chalmers Motor Corp. (which see).

War orders In 1917-18, V. 106, p. 185. 806; V. 105, p. 2460.
STOCK.— First pref. is entitled to 7% cumulative divs from Jan. 1 

1913 and subject to redemption at 105. with annual cash sinking fund begin
ning in 1915 equal to 1 % of the first pref., payable out of the net profits 
before paying any dividends on the stock. V. 101, p. 1555 2148.

Voting trust, with Charles II. Sabin, Harry Bronner and James C. Brady 
as voting trustees, expired Jan. 2 1918. V. 105, p. 2369; V. 100. p. 52.

D IV ID E N D S— 1915.
On first pre f. stock, cash__ 3 45

Accum.war'ts since retir'd. 14K
In 6% 1st pref. div. certlf's___

On second preferred________ _____
On common_____________________  _ _

In Aug. 1916 declared payment In full of all outstanding dividend war
rants, 14 45% on first pref. stock. Over 90% of these warrants were con
verted into first pref. stock; the remainder, $128,720, were paid on Sept. 1 
1916. V. 103, p. 497, 582. 6 6 9 .  In 1918, paid in Jan 1 K %  cash; In 
April, July and Oct., H i % in first pref. div. 2-ycar certifs., but callable at 
time at par and int.; interest 6% p. a., payablo A. & O. V. 106. p. 719.

The dire, tors in Aug 1917 decided to pass the dividend on itie second 
pref. and common stocks "in order to conserve the company's cash assets 
and to provide a larger working inventory of raw materials, and because of 
the present uncertainty of the excess profits tax which has not yet been 
determined by Congress.”  V. 105, p. 720, 1427, 2369.

REPORT. — In full for vear ending July 31 1917 in V 105. o 1417,1427. 
Net income for the fiscal year ended July 31 1918, beforo providing for excess 
profits tax or for corporation income tax in excess of 6% , was about $2,
400,000.

1916. 1917. 1918.
7 7 Jan.. \K%text ____

____ ___ Apr.,July&Oct, IK
1>5 4 4 none
245 . do

July 31 Years— 1916-17.
Net, after taxes, k c ____y$5.342,728
Other Income_________ - 572,176

Gross Income_______ y$5.914.904
Depreciation. &c_______  3407.208
Sinking fund..................... 139,151
Inventories reduced_____ ________
First pref. dividends ..(7%)976,427 
Second pref. dividends . (6%)607,650 
Common dividen Is.(10%) 1,277,800 

Balance, surplus___ y$2.506.669

1915-16. 
$5,531,034 

395,857 
$5,926,892 

$500,256 
137,641 
200.000

1914-15.
$2,337,950

222.090
$2,560,040

$256,726
130.000
200.000

1913-14.
$1,430,444

339,979
$1,770,423

$264,9,56

x2,750,013 (2 >$)306.988

$2,338,982 $1.666 326 $1,505,476
x Includes the accumulated divs. on first pref. stock. $1.748.660, of which 

$1,619,940 were conveyed Into first pref. stock and $128,720 paid in cash, 
y After deducting income tax of 2% but before allowing for profits taxes. 
OFFICERS.—Chairman, Walter E. Flanders. Detroit: Pros., W. Led- 

yard Mitchell; V.-P., Card Tucker. N. Y.; Treas., VV. M. Anthony, Detroit; 
Comp., John Flint: Sec.. L. W. Linawcaver. N. Y headquarters, 1808 
Broadway.— (V. 107, p. 185, 700. 806, 909, 1007, 1388.)

MAY DEPARTMENT STORES CO.—ORGANIZATION —Incorporated 
in New York on June 4 1910 and took over the Shoenberg Mercantile Co. ot 
St. Louis (oneratlng the "Famous” ). May Shoe & Clothing Co. of Denver, 
Colo., and May Co. of Cleveland. O. V. 90. p. 1617 On Feb. 25 1911 ao- 
juirod entire stock ($1 000.000 each of common and nref.) of Wm. Barr 
Dry Goods Co. of St. Louis. V. 92. p. 876; V. 100. p 2075. In July 1912 
purchased department store business of M. O'Neill & Co. of Akron, O.— 
see betow. V. 91. p. 1569; V. 95, p. 484.

Owns stock of May Building Co. (Cleveland) and leases property for 30 
years, rental providing for interest and principal of $2 ,0 0 0 ,0 0 0  0 % serial 
bonds, maturing $60,000 yearly in 1915 and 1916. then $80 000 yearly to 
1922, $90,000 In 1923 and 1924. $100,000 In 1925 to 1927. $120,000 In 1928. 
and 1929. $140,000 In 1930 and 1931 and $200,000 in 1912 and 1933. 
Bonds red. at 103 on any Int. day beginning Mar. I 1918 MV 9 7 , p .  5 4 . 
V. 98, p. 993. Purchase money mortgage Jan. 31 1918, S150.000. Notes 
payablo Jan. 31 1918, $1,100,000.

STOCK.— As to stock provisions, see V. 94. p. 1569, 1768; V. 95, p. 484 
Pref. stock Issued. $8,250,000; retired by 8 . fd. to Sept. 30 18. $1.485,000' 
DIVIDENDS on 111. T2. '13. 1914. 1915. 1916. 1917. 1918. ‘

Common stock.% j 1 4 45 5 5 2K 2K  5 \ K \ K .\ K.~
From March 1917 to Aug. 30 1318 paid 1 45% quar. (5% per ann.). 
REPORT.— For year ending Jan. 31 1918.V. 106. p. 1457, showed: 

Years— Net Sales. Tot.Income. Int.Deprdc. Pref.(7). Corn.(245). Surplus 
1917-18.$35,631,660 $4,277,918 *$1,269,637 $499,538 a$750,000 $1,758,773. 
1910-17. 30,347,482 3,445,058 412,707 512,531 b412,500 2,107,320
1915-16. 23,309.802 2,187,005 456,523 534,187 b412,500 783,855

*lncl. $850,000 Fed'l taxes for fLscal yr. 1917-18. a 5%: b 2K%',
Pres., Morton J. May. N. Y. office, 15 Broad St.— (V. 106, p. 1691.)
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page]

Date
Bonus

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Mergenthaler Linotype— Stock authorized $15,000,000-------
Mexican Petroleum Co., Ltd.— Common stock, $48,000,000-
• Pref (a & d> 8 % non-cum $12,000,000..................................

1st Lien and Ref Convmtge gold sink fdred 105--Gxc*&r* 
Underlying bonds, see text „

Mexican Telegraph Co— Stock authorized $5,000,000______
Miami Copper Co— Capital stock $4,000.600----------------------

19ii

$ 1 0 0  
100 
100  

$ & £
100

5
100 
100 

500 &c

$12,800,000
39,342,400
1 2 ,0 0 0 .0 0 0
1.190,830
4.995.200
3.735.570
6 .0 0 0 .0 0 0
4.000. 000 
9.715.000

52.000 
214.600 

9,943,700 
1 2 ,0 0 0  0 00  
7,687,300
1 .0 0 0 . 00 0  
1 ,0 0 0 ,0 0 0  
1 ,0 0 0 .0 0 0

1 2 2 ,0 0 0  
See text

12H1917 
See text 

8
6  g 
10

Q—M 
£ - M

A & O

Qq - Jf

Sept 30 '18 21$ 
Soe toxt 

Oct 1 1918 2% 
Oct 1 1921
Oct 17 '18 21$ 
Nov 15'18, 20% 
Sept 1914 1JA 
Sept 30 '18 
Feb 1 1924 
Sept 1 1930

Tribune Building, N Y 
Los Angeles, Cal.
Los Angeles, Cal 
Guaranty Trust Co, N Y
Office. 6 6  B ’way, N Y

Mich State Telep— Common stock------------------------------------
Prof 6 % cu (a & d) $4,000,000 red any Feb 1.....................c*
Michigan State Telephone 1st mtge $10,000,000 g_OBxc* i§54

1910
6  in 1917

5 g
6

Q—-M30 
F A A 
M & S

Checks mailed 
HarrtsForbes&Co.NY&B 
Detroit Trust Co, Detroit

Middle West Utilities C o—Common stock $20,000,006--- ioo 
100 

10 0  Ac 
100  &c 
100 Ac 
1 00  &c

See text 
6
6  8  
6 8  
6 ft 
6  g 
6  g

text 
Q— M 

J & J 
J & J
M A S 
M & N 
J & J

See text 
See text 
Jan 1 1925 
July 1 1920 
Sept 1 1920 
Nov 1 1920 
Jan 1 1921

Collateral bonds gold red text____________________ ICxc*
Collateral gold notes Ser A see text call 100______xxIC.c*

do do Ser B do do-------------------------------
do do Ser C do do...........................xxxIC
do do SerD do d o . .  --------------------------

1915
1917
1917
1917

New York and Chicago
do do 
do do 
do do 
do d o 1

MERCANTILE STORES CORPORATION. NEW YORK C IT Y .— 
ORGANIZATION.— Incorporated at Albany, N. Y .. Dec. 23 1914, In 
accordance with the plan of Sent. 25 1914 for the reorganization of the dry 
goods house of If. B. Olaflln Co. (V. 99. d. 971. 907. 1302. 1454). To 
supervise the 23 retail storos named below,owning their entire share capital 
acquired with the other assets at receiver's sale Jan. 14 1915 (V. 100. p. 32). 
Also acquired (a) tho $6 .006,000 stock of the new II. 11. Olaflln Corporation, 
the new wholesale concern (sold in 1917—see below); (6) as “ free assets’ 
(1. e., not pledged for any special series of notes), entire capital stock of 
McCreery & Co.. Pittsburgh; Wilkes-Barre Dry Goods Co. and Mac 
Cullutn & Cloutlef Mercantile Co., Anaconda, Mont., all notes of series 
10 having been redeemed In full. The Jones Store Co. of Kansas City 
was In Feb. 1918 one of the free assets.

CAPITAL STOCK—TRUSTEES.—The entire stock (1,000 share*. no 
par) is held by the following trustees for benefit of holders of new collateral 
notes: James S. Alexander, Pres. Nat. Bank of Commerce, N. Y.; Ernest A 
Hamlll, Pres. Corn Exchange Nat Bank. Chicago: John W. T . Nichols, 
of Minot. Hooper & Co.. N. Y.; Philip Stockton, Pres. Old Colony Trust 
Co.. Boston, and Henry W. Howe, of Lawrence & Co.. Boston and N. Y. 
Whenever the collateral notes and other obligations of the Mercantile Stores 
Corporation shall be paid in full, this stock Is to be turned over to the 
old H. B. Claflin Co. (of N. J.). See also V. 99. p. 907, 971.

SALE OF STOCK OF II. B. CLAFLIN CORP.— In 1917 the entire 
capital stock of the H. B. Claflin Corporation was sold to a group of New 
York wholesale merchants for $6,300,000. As one-sixth of the capital 
stock of the H. B. Claflin Corporation was pledged as collateral to Series 
No. 1, one-sixth of the proceeds was applied to series No. 1 notes, and the 
rv .widnder to all of the outstanding notes of the Mercantile Stores Corp. 
Ou July 0 1917, accordingly, a payment of 9.9% was made on the principal 
of notes Series 1 and 5% on the principal of all the other series. A final 
distribution on this account was made Sept. 10 1917, 21.8% on series 1 and 
a distribution of 1 1 % on tho other series.

The purchasers In July 1917 organized Olaflins, Incorporated, under the 
laws o f  N. Y. State, with $6,000,000 of auth. capital stock, par $100 (no 
bonds), to continue the Claflin wholesale business. Officers: Pres., Harry
P. Bonties; Vlce-Pres., Michael J. Donahue; Sec., George F. Cornwell; 
Treas.. John C. Wood. V. 105, p. 183-

COLLATERAL NOTES. &C.— Under the H. B. Claflin Co. plan of 1914 
the holders of substantially all of the Indebtedness then existing assented to 
adjustment, the debts of the H. B. Claflin Co. and Its endorsements for the 
23 rotall companies, as reduced to about $38,700,000. being exchanged for 
15% cash and 85% In the 3-year collateral trust notes below described.

Description of Mercantile Stores Corporation Notes.—Three-year collat
eral trust notes in registered form, dated December 1 1914, to "bear 
Interest at not exceeding 5% per annum, interest payable, howover, 
prior to maturity, only out of Income,”  such notes being Issued in 24 separate 
series (V. 99. p. 972). Series No. 1 for about $8,000,000. delivered to the
general creditors of the H. B. Claflin Co., and each of the other 23 series 

ellvored to the holders of endorsed notes of the 23 companies. Series 2 for 
8 6 % of II. Batterman Co. notes, Series 3 for 85% of J. Bacon & Sons notes, 
and so on. Upon consent In writing of a majority in number and amount 
of the collateral notes of all of the series then outstanding, the trustees 
extended the maturity of all series for two years, to Dec. 1 1919. V. 
105, p. 1895. 2188.
3-Year Collateral Trust Notes Series 1 to 24— Statement as of Sept. 1 1918.

Notes, Paym't Acc’l Still Due on 
Orig'l Amt. Principal. Outst'g Notes

1. n.B. Claflin CO..N.Y.(see above) $6,713,244 $2,807,274 $3,905,970
2. H. Batterman Co., Bklyn..........  814,950 195.588 619.362
3. J. Bacon & Sons, Louisville___  1,985,674 575,845 1,409,829
4. Bedford Co., Brooklyn..............  1,072.078 257,299 814,779
6 . Castner-Knott D. G. Co., Nashv. 564.747 135,539 429,208
6 . M. J. Connell Co., Butte..........  1,000,942 289,272 711,670
7. Defender Mfg. Co., N. Y . (V.

105, p .1526).........   1,206,850 860.609 346,247
8 . Fair Store Co., Cincinnati...... - 1,541,723 370,013 1,171,709
9. Hennessy Co., Butte.................   1,612,331 536.100 1,076,231

10. Jones Store Co., Kansas City__  521,545 521,545  .........
11. Joslln Dry Goods Co., D enver... 586.240 259,704 326.536
12. Kline Bros., Altoona. Pa........... 1,275,617 355,897 919,720
13. Lion Dry Goods Co., Toledo__  1,744,636 542,581 1,202,055
14. Lord & Gage, Reading, Pa____  1,161.313 278,715 882,598
15. MacDougall & S’w. Co., Seattlo. 1,642,510 394,203 1,248,307
16. McAlpin Co., Cincinnati..........  843,820 202,517 641,303
17. Montgomery (Ala.) Fair...... .. 1,095,573 262,937 832,636
18. People's Store, Tacoma_______ 1,647,812 553.665 1,094,147
19. Root Dry Goods Co.. Terro H’te. 1,168,625 280,470 888,155
20. Spring D. G. Co., Gr. R apids... 1,053.714 492,611 561,103
21. Thos. O. Watkins. Ltd., Ham.,Ont.1,107,972 340,147 767,825
22. Watt, Iiettow & C.. Norf., V a .. .  1,092,907 296,177 796,729
23. J. B. White & Co., Augusta, Ga. 1.473.031 353,527 1,119,504
24. Whitehouso Co., Spokane......... 840,874 203,249 643,625

T ota l.......................................... $33,774,736 $11,365,487 $22,409,249
In Nov. 1917 it was expected that the remaining free assets would pay 

at least 5% on all tho series; no change to Sept. 1 1918. See V.105,p. 1895.
Security for Notes— Collateral Deposited under Trust Agreement.

(1) Series 1 notes are secured by one-sixth ($1,000,000) of the capital 
stock of the now H. B. Claflin Corporation (sold in 19l7—see above).

(2) Each of the remaining 23 series of notes are secured by the entire capi
tal stock of the particular retail company which executed the notes ex
changed for the new notes. Thus: Series 2 are secured by the entire capital 
stock of the H. Batterman Co.. Series 3 by entire cap. stk. o f J. Bacon&Sons.

Source of Income Applicable to Interest and Principal of New Notes.
(а) For Series 1.— Divs. upon stock of H. B. Claflin Corp (sold in 1917.)
(б ) For Ser. 2 to 24.— Dividends upon stock pledged to secure the series.
(c) For Series 1 o 24.— At one common rate for all series, dependent upon 

income, tho earnings on unpledged Investments and property and all the 
various equities in real estate and other assets.

(d) For Series 1 to 24.— Dividends upon the capital stock of any or all of 
the 23 retail companies after payment In full of the notes for which said 
stock Is pledged V. 99. p. 540. 676. 897. 967. 971. 1217.

REPORT.—Statement of Oct. 1917 with financial report for each 
store. V. 105, p. 1895.

DIRECTORS nominated by the trustees: James S. Alexander, Henry D 
Cooper. Gates W. McGarrah, Qerrlsh 11. Mllllken and Albert H. Wlggln. 
all of N. Y. City; Murray Oarloton of St. Louis: and Alexander New of
N. Y . City, Pres. N. Y . office. 220 5th Ave.— (V. 105, p. 1807. 1895.)

MERGENTHALBR LINOTYPE CO.— Owns plant at Brooklyn. N. Y. 
and controls British Linotype & Machinery, Ltd., and Mergenthaler 
Setzmaschinen Fabrik. V. 8 8 , p. 509, 567. 948. 689. Decisions, V. 100, 
p. 58. 234: V. 104. p. 1149. Bills payable (Oct. 1 1917), $450,000 

DIVS — J '97. '93-’00. '01. 02-T3. '14. '15. TO. 1917. 1918.
Per cent__ 116VS 20 y'ly 13M 15y’ly 14V$ 10 12'/$ I2t$ 2 }$ .2 4 .2 H .~

In Dec., both In 1916 and 1917, 24$ % regular and 24$ % extra was paid. 
REPORT.— For year ended Sept. 30 1917, in V. 105, p. 2182. showed: 
Sept. 30 Years—  1916-17. 1915-16. 1914-15. 1913-14.

Net profits------------ $1,883,159 $1,898,200 $1,467,015 $2,547,849
Divs. (abt.). - (12 )$ %) 1,600,000 (10)1,279,990 (13)1,663,997 (15)1,919,940 
— (V. 104, p. 1149: V. 105, p. 2098, 2182; V. 106. p. 713.)

METROPOLITAN EDISON CO.— See "Electric Ry. Section." 
MEXICAN PETROLEUM CO., LTD., OP DEL.— ORGANIZATION. 

Ac.— Incorp. in Del. Feb. 16 1907. Holds 99% of outstanding stock of Mex
ico Petroleum Co. (Calif.) and entire stock of Huastoca Petroleum Co., 
Tamiahua Petroleum Co. and Tuxpara Petroleum Co. Thus owns or controls
600,000 acres. 75% owned In fee and the remainder under leases with an 
aggregate rental of less than $20,000 yearly. V. 91. p. 1450: V. 94, p. 355. 
Petroleum Transport Co., V. 90, p. 206; V. 97. p. 526. 608. V. 160. p 1514' 

In June 1916 the Pan American Petroleum & Transport Co. (which see) 
acquired control, owning in July 1918 $9,035,000 prof, and $17,500,000 
common, leaving in other hands less than $3,000,000 preferred and only 
a little more than $22,000,000 common. V. 102, p. 715: V. 105. p. 2277. 

New Mexican oil tax in April 1918, V. 106. p. 1465, 2295.
New company under joint control, see V. 107, p. 296.
DIVIDENDS.— On common, 1%, 1910 and 1911; 1912, 3% ; 1913, 4% ; 

then none till Oct. 15 1917, U $% . Jan. 1918, 1J$%; April and again In 
July and Oct., 2% , half in Liberty bonds. V. 106, p. 933, 2126.

Dividends on prof, stock were resumed April 1 1916, 2% being paid quar
terly (8 % p. a.) thereafter till and including Oct. 1918.

BONDS.—The 10-year convertible First Lien and Ref. 0s are limited to  
$12,000,000. Outstanding Jan. 15 1918, $250,000 series A. $430,195 
(£94,500 sterling) series B and $054,000 series O. The bonds of each 
series are convertible at option of holder Into common stock between Oct. 1 
1913 and Apr. 1 1921, and up to 30 days prior to date of redemption, If 
called, “ A” and "G " being convertible $ for $ and "B "  on basis or $1,000 
common stock per £200 sterling plus $30 cash. The bonds unissued are 
reserved to retire the Iluasteca Petroleum 20-year Coast Pipe Line 6s due 
July 1 1929 and joint 20-year Iluasteca Petroleum and Mexican Petroleum. 
Ltd., of Del. 6 s, due Apr. 1 1928 (of which only $675,500 and $269,000, 
respectively, are In the hands of the public, the remainder being held by the 
consolidated cos.), and the balance for not over five-sixths of the cost of 
acquisitions and capital expenditures. Each series has a sinking fund.

Total 6 s of 1911 redeemed and canceled, $4,689,320 to July 1918. 
V. 105 p 2277: V. 99, p. 1134; V. 94. p. 355: V. 96. p. 200

REPORT.— Report for cal. year 1917 at length in V. 107, p. 811, 600.
1917. 1916.

$ $
Gross earns..18,121,789 9,668,464
Total incomo. 6,215,480 7,408,812 
Bond interest. 608,460 255,752
War taxos___  621,000 _______

1917. 1916.
$ $

Pref. div. (8 %) 960,000 960,000
Com. div. (3%) 1,180,263 .............

BaL.surp.. 2,845,757 6,193,059
P.&l.sr.Dec.31 18,426,639 17,308,868

OFFICERS.— Pres., E .L . Doheny; V.-Ps-.C. E. Uarwood, II. O. Wylie. 
Norman Bridge (4c Treas.); J. M . Danziger, J. S. Wood; Sec.. O. D. Ben
nett. Offico, Los Angeles, Cal.— (V. 107, p. 600, 796, 909.)

MEXICAN TEI.EORAPH.—Company organized In 1878 under laws of
N .Y . State. Has 2 cables from Galveston, Tex. to Vera Cruz. Mex., total 
length, 1,397 miles; land line, Vera Cruz to Mexico City, 207 miles. Also 
direct cable from Oalveston, Tex., to Coatzacoalcas, Mex., 825 miles, 
duplicating the Mex. Tel. and Cent. & So. Araer. Co.'s Gulf cablo system. 
Owns part (738 miles) of new cable completed Aug. 1907 between New York 
and Colon, Isthmus of Panama, remainder being owned by Cent. & Sou. 
Amer. Tel. Co. V. 84, p. 1117. Also owns 738 miles northern end new 
duplicate New York-Colon table laid July 1915. Owns 9,531 shares of 
Cent. & So. Amer. Telegraph Co., which see.

DIVIDENDS.— In 1882 to 1886, incl., 8 % yearly; from 1887 to Oct. 
1918, both Incl.. at ’•ate of 10% oer annum (2 o  -T I: also Juno 1 1900. 
50%. and Juno 1 1909, 25% in stock; April 1 1917, 39% In stock, Increasing 
the outstanding stock to $4,995,200. V. 106, p. 91. Soo full statement, 
V. 104, p. 568, 1049; V. 83, p. 1104, 1384; V. 8 8 , p. 1134; V. 106. p. 2340. 

REPORT.—For 1917. V. 106, n. 1348; 9 mos. to Sopt. 30, V. 107, p .1290 
Gross. Net. War Tax Dividends. Iial.,Sur

1917, year------- $1,712,721 $1,044,182 $176,631 (10%)$464.370 $403,181
1916, year------ 1,412,836 997,700 ............ (10%) 358,940 638,760
1915, year____ 1,161,081 789,358 ______ jl0 % ) 358,940 430,418
1918, 9to Sep.30 1,144,000 855,580 105,000(71$%) 374,640 330,940

Total surplus Sopt. 30 1918 (partly est.), $3,787,299. V. 107, p. 1290.
Chairman, E. L. Bayliss; Pres., John L. Morrill; Sec., J. A. Beard, 6 6

Broadway, N. Y .— (V. 106, p. 2340, 2584, 2762; V. 107, p. 1290.)
MIAMI COPPER CO.— ORGANIZ’N.— Incorp. Nov. 29 1907 in Dela. 

Property totals 1,222 acres near Globe, Arlz. Decision, V .105, p. 1109, 1214. 
REPORT.—For fiscal year ending Doc. 31 1917 showed (V. 106. p. 2555):

1917. 1916. 1915.
Copper sold (lbs.)....................... 44,208,061 53,433,863 41.907.754
Total sales..................................  $10,673,409 $13,072,440 $7,262,884
Balanco for dividends............... 3,204,261 5,852,560 3,408,561
Dividends...............................(75%)2,801,078(115)4,295.906 (50)1.681.004

9 Mos. to Sept. 30 (V. 107, p. 1388)—  1918. 1917. Increase.
Copper production (lbs.)_____________ 44,273,450 32,061.611 12,211,839

D iv id e n d s —  1912. 1913. 1914. 1915. 1916. 1917. 1918.
P .c. (seeV.105.p.2099) 30 40 30 45 115 170 90

Also In Aug. 1917 5% optionally applicable to Rod Cross and Army and 
Navy branch of Y. M. G. A. V. 104, p. 2557.

Pres., Adolph Lewisohn, N. Y .— (V. 106, p. 2455, 2555; V. 107, p. 
185, 506. 1007, 1388.)

MICHIQAN STATE TELEPHONE CO.— O R G A N IZA T IO N .-Incor
porated In Michigan In 1904 (V. 75,p . 33, 1034). In Dec. 1917 Am. Telop. 
& Teleg. Co. owned $1,828,400 prof, and $5,994,700 com. stock. V 91. 
p. 218: V. 95. p. 484, 622; V. 90, p. 949: V. 97, p. 179. 369. No dividend 
on common stock sinco 1914. Rates in 1918, V. 107, p. 506.

BONDS.— See V. 8 6 , p. 921, 1103: V. 8 8 . p. 380. 1005; V. 92. p. 600. 
REPORT.— Report for 1917 in V. 107. p. 176. showing: Gross earn

ings, $7,991,343; net, $643,702; other income, $182,418; lot., rents, Ac., 
$959,662; bal.. dof.. $133,512; prof. divs. (6 % ), $240,000, paid out of surp
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[For abbreviations, <fee., see notes on First page]
Midvale Steel & Ord Co— Stock $150,000,000 (V 102 p 71oi 

Collateral Trust conv s fd bonds, call, at 105 (text) Oc*&r*
Bonds oj Subsidiaries—

Union Coal & Coke 30-yr s fd bds call 105_____.  UP
Pitts & Westm Coal Co $2,500,000 20-yr (closed m tgejlap  
Pitts-Westmore Coal $6,000,000 1st mtge bonds. SP 
Manufacturers Water Co $4,000,000 1st M s fd bonds OP 
Johnstown Water Co $1,500,000 1st mtgo s fd bonds 
Beaver SS Co 1st M due Dec 1 1918 to ‘20 $13,000: 1921

to 1927 $28,000: 1928, $30,000, call 102...............dP .c
Beaver Steamship Serial bonds due $15,000 a n n ... DD 
Johnstown SS Co $1,300,000 bonds due $130,000 p a .-IO P  
Mahoning SS Co $150,000 1st M due $15,000 p a. _

Mil waukee Uas-Light— First mtge g 510.000,000 red l i o '  Ce 
Minneapolis Qen Elec— See Northern States Power Co 
Mississippi Valiev Gas & Ul Co— Coll tr bonds red 102 text ..z  
Mitchell Motors Co Inc— Stock 125,000 shares no par value 
Moline Plow Co— Common stock $21,000,000 autb .

1st pref stock (a & d) 7% cum $7,500,000 red text .
2d pref stock 6% non-oum SI .500.000 
Serial gold notes duo $1,000,000 yrly. call (text) . ‘ Ce.xxxxc
* 9n 5 ec'J^ 1917 $44,566,000 was outstanding, excluding further $521,000 worth for retirement.

Date
Bonds

Par . 
Value

Amount
Outstanding

Bate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

____ $50 1 0 0 ,0 0 0 ,0 0 0 Q— F N ovi 1918 3% 
Mar 1 19361916 500 &c x43,936,000 5 g M Sc S New York

1916 3,321,000 5 g M & N Nov 1 19461905 643.000 5 M & N Nov 1 19251907 4,088,000 5 g M & N M ayl 19471909 3,108.000 5 J & D June 1 19391909 765.000 5 M & S Mar 1 1929
1916 265,000 5 g J & D Dec 1918-2845,000 5 Dec 1918-20 

Dec ’ 18-Dec ’271916 1,300.000 5 z
1910 45.000 5
1902 1 ,0 0 0 8.697.000 4  g M & N May 1 1927 Emerson McMillln <Sc Oo
1912 600 &c 

None 5,000,000 
125,000 shs

5 M & N 
Q—F

May 1 1922 
Aug 24 17 $1.50 
Oct 15 16 2% 
Sept 1 T8 1X  % 
Sept 1 ’181J4 % 
Sept ’ 19 to 1924

Chicago (CC) 4 N Y ( 0 )  
Checks mailed 
Checks mailed

do do 
do do 

Nat City Bank, N Y

100 1 0 .0 0 0 .0 0 0

1918
100
100

1 ,0 0 0

7.500.0001.500.000 
6 ,0 0 0 ,0 0 0

7 In 1917 
6
7

Q— M 
Q—M

M & S
$1,508 ,000 in t reasury and $545,000 redeeme d. In May 191 8 tenders were asked of a

n .9 U lIiCE4 iS ~xI>re8, v.a - E- Sunny: V.-P’s.. Dudley E Waters. Alonzo Burt (also -Fjeas.) and Horace F. If ill; Sec.. W. I. Mizner: Gen. Aud., B. S. 
Garvoy. Office, Detroit.— (V. 106. p. 601, 933; V. 107, p. 479, 506.)
__^EST UTILITIES CQ.— A holding company Incorporatedby the Insull interests of Chicago In Delaware May 1912.

Principal Operating Subsidiaries (V. 106, p. 2646).—Central 111. Public 
Service Co.; United Gas & El. Co. oi New Albany, Ind.; Louisville & North- 
®r.n 5 y ’ * A tg . Co.; Louisville & Sou. Ind. Traction Co.; Twin State Gas & 
El. Co. of N. II. and Vt.; Illinois Northern Utilities Co., V. 103, p. 496 
(seo these cos. In “ Elec. By. Sec.” ): Inter-State Public Service Co., V. 94,

Indiana Powor Co.. V. 100, p. 2006; V. 93, p. 168: Chlckasha (Okla.) Gas 
“ Elec. Co., V. 101, p. 532: Electric Transmission Co. of Va., V. 102, p. 
254 , 440; Tenncsseo Public Service Co.; Southern Wisconsin Electric Co.. 
V. 104, p. 1050; Kentucky Lt. & Power Co.; Sterling Dixon & Eastern Elec. 
Ry.; McHenry County Lt. & Pow. Co.; Central Ind. Ltg. Co.; Franklin 
Water, Lt. & Pow. Co.; New Albany Water Works; Citizens’ Gas Lt Co. 
and Michigan Gas & Elec. Co., V. 104, p. 1956. Acts as operator for 
Great Lakes Power Co. arid International Transit Co., Sault Ste. Marie. 
In 1917 acquired Amor. Public Service Co., &c. Seo V. 106, p. 2646.

STOCK.— Dividends on pref., Sept. 1912 to Juno 1918, l'A %  Q.-M. 
The Juno 1 1918 pref. dividend was paid in 10-yr. 6% div. certs, subject 
to call by the company and convertible at option of holders into stock of 
either class; tho Sept, dividend was deferred. V. 107, p .  909. Seo V. 
106, p. 2123. In Jan. 1917 declared an initial cash dividend of 2% on 
common stock, payable In quarterly installments of A  of 1% beginning 
April 2, and a stock div. of 2% , payable 1% semi-ann. in April and Oct. 
1917; April 1918, A  of 1%, cash, and 1% stock div. In June 1918 none 
on tho common stock. V. 106, p. 2646.

BONDS.—Tho 10-yr. 6 % collat. bonds of 1915 have (a) their Issue limited 
to 7o% or the company’s capital stock at any time outstanding; (b) are se 
cured by bonds which are a mortgage on tho property of subsidiary compa
nies. tho earnings of each of which at time of plodgo are required to bo at

public
NOTES.—The note issue of 1917 Is restricted to 40% of the amount of 

prof, stock at any time outstanding and is to be secured by pledge of mtge 
bonds, collateral trust notes and debentures of public service corporations 
to an amount equal to 120% of all tho notes outstanding, the mtgo bonds 
so pledged to equal at least the amount of tho notes and further secured by 
a second lino on all collateral covered by tho bonds of 1915. All series are 
equally secured, but each will mature three years after the date thereof 
Series A, II and O are for $1,000,000 each. On Sept. 24 1918 also 8122 000 
Series D, as. V. 105, p. 499, 1313; V. 106, p. 2646. ’ ® ^ ’U0°

9 "  D j 31 1917 thore were also outstanding $1,871,750 collateral loans 
nnd $1,207,625 deferred payments on purchase contracts. V. 106, p. 2646. 

REPORT.— For year ending April 30 1918, In V. 106. p. 2646 '
(Showing sub. co. chges., &c.----Sub. Companies■ —  ' "  — '

paid outside holdors)- 1917-18. 1916-17.
Gross earnings________ $12,157,122 ~~

3,448.098
1,715,190

77,167
389,971

$9,620,216
3,296,816
1.485.756

36.557
294,829

■Middle West Go.—  
1917-18. 1916-17.

$1,955,211 
1,716.975 

675,373 
, 95,000 
/720.000 
1192,977 
193,009

$1,824,069
1,566.812

540,227
90,000

645,862
142,130

Net, after exp., &c___
Int.on coll.notes,bds.,&c.
Discount on securities..
Preferred dividends__ 1
Common divs. (cash )../

do In stock & scrip.
Bal., sur. or def..sur $1.265.770sur$1479.674 dof$159,384 sur$148,593
Increased ratos in 1918 promise Improved results. V. 106, p. 2646.

n .P iK.E*9'S?U? ,—1 Ljsull (Prcs.) MartIn J. Insull and John F. Gilchrist (Vico-Prests.), Frank J. Baker, Edward J. Doylo fSeo ) Louis A 
Ferguson, Wm. A. Fox, John H. Gullck, F. Sargent, L. )C Myers O A 
Munroe F. 8. Peabody. Edward P. Russell, Marshall E. Sampsell and 

Stuart. R. W. Waito is Treas.— (V. 106, p. 607, 2646, 2762; V.
MIDVALE STEEL on Oct. 5 1915 (V. 101

stock oMhe MWvale ttoei Co. (V.^oT. V l W . ‘ thTent/to share capital' 
? /  9 e whiKit0n A,rm,a Co’ (»new concern leasing Baldwin plant at Eddy stone. Pa.), which see bolow, and Worth Bros. Co., all of tho DroDortlns of C’oatns- 
vllie Rolling Mills (operated by the Worth Bros. Co.), and1 all of the capital 
stock of tho Buena Vista Iron Co., owning oxtonsivo iron ore nronnrtias In 
Cuba. In Fob. 1916 had steel capacity of 2,840,000 gross tons per ann See 
V. 105, p. 604. Rifle contracts, V. 103, p. 2082. See V 102 > 256 715 

V. 105 p. 1109 1214; V 106. p. 1478. PlantsPsee5V. 104’ 
P* » • 105, p. 004. In Nov. 1017 titlo Wfts tnken to tlio oronertios o**
the Midvale Steel Co., Worth Bros. & Co. and tho Wilmington Steel Co 
On Doc. 31 1917 owned and controlled 69 open-hearth furnace^? 2 cruclb?e 
furnacos, 14 blast furnaces, &c. Munitions in 1917 V 105 n 914-V 106 
p. 2455; V. 107, p. 1007. Wages, 1918, V. 107, p. 1290 ’ '

On Nov. 18 1916 acquired all of tho stock of tho Union Coal & Colco Co 
with mines at Marianna, Pa., covering about 5,200 acres of coking coal 
and in Jan. 1917, the adjoining 15,000 acres owned by tho Pitts.-Westmoro. 
Coal Co. V. 104, p. 1 6 , 1142; V. 105, p. 604. Buena Vista Iron Co., 
Cuba, V. 105, p. 604.

In Feb. 1916 tho company acquired (seo V. 102, p. 613) at $81 a share 
(par $50) 97% of tho $45,000,000 stock of Cambria Steel Co. (which seo).

In 1918 was manufacturing modified Enfield riflos for U. S. Govt — 
V. 106, p. 1478. , „

STOCK.—Total authorized.$150,000,000; listed on N. Y. Stock Exch.' 
$100,000,000 (V. 104, p. 1268): unissued, $50,000,000. of which $24,727,500 
on Dec. 31 1917 was reserved for bond conversion privilege. V. 102 p. 715. 
Capital stock of sub. cos. not owned Dec. 31 1917, $2,033,450.

DIVIDENDS.— Feb. 1 1917 to Nov. 1 1918 Inch, 12% p .a . (3%Q.-F.)
BONDS.—The bonds of 1916, $50,000,000 auth., are convertible at 

option of holder into capital stock of tho Midvale S. & O. Co. at the rate of 
10 shares of stock (par value $50) for each $1,000 of bonds. If called for 
redemption, bonds are convertible until within 30 days of redemption date. 
A cumulative sinking fund of $500,000 per annum to acquire bonds at not 
exceeding 105% Is to begin May 1 1917. Redeemable In part at any time 
at 105% and Int. for tile sinking fund, or as a whole, after March 1 1920 on 
any interest date V. 102, P- 715. 804, 1064: V. 105. p. 604. These 
bonds are secured by pledge of 875,295 out of a total of 900,000 sharos o f 
capital stock of Cambria Steel Co. On Dec. 31 T7 $1,508,000 of the bonds

were in tho treasury; $3,381,000 were unissued; $545,000 had been retired by 
sinking fund. V. 104. p. 1403, 2015. 2557: V. 106, d . 1455, 2564. Tenders 
for further $521,000 for redemption were asked in May 1918. V. 106, p.2014 

Manufacturers’ Water bonds are red. on any lilt, day at 101 and int. out 
of the sinking fund ($150,000 yearly, beginning 1912), and also at 102 >4 in 
blocks of $500,000 or over. V. 88, p. 1376; V. 90. p. 770; V. 96. p. 1090. 
Guaranty, V. 90, p. 1365. Bonds sub. cos. Dec. 1917, $13,342,000.

— *n April 1918 the Cambria Steel Co. received from the U. S. 
RR. Administration an order for 3,000 steel underframe freight cars to 
cost about $8,500,000. V. 106, p. 1861. Car wheel order. V. 106. p. 2654.

On Sept. 21 l9 l8  the Eddystone plant had turned out 1,000,000 rifles 
within a year, being two months ahead of schedule. V. 107, p. 1196.

REPORT.— For cal. year 1917 In full, V. 106, p. 1455, 1478, and 6 mos. 
to Juno 30 1918, V. 107, p. 610.

— Years end. Dec. 31—  ■—6 Mos. to June 30—  
_  ,  , , 1917. 1916. 1918. 1917.
Total net income..........$71,405,776 $37,606,0181 Not shown ............

$188,9041 
3,560,277) See x

33,856,837 x21,883,797 
2,086,133 *1,458,848

310,493 119,360
15,000,000 3,959,805

6,256,279
28,569,594

1,511,617
119,360

2,687,628
(6)6,000,000 (6)6.000,000

Deduct—Int. paid, &c. $407,940
l’rov. for deprec., &c__  6,826,421
Prov. for Federal taxes . 25,731,910
Balance, after taxes___ x38,439,505
Bond interest.............   2,524,227
Guar.div.Cam. I.Co.stk. 338,720
Special depreciation___  ______
loapprop . surplus......... 903,434
Dividends paid_____(12)12,000,000

Balance, surplus------- $22,673,124 $16,460,211 $10,345,784 $18,250,989
Total surplus Doc. 31. .$45,383,011 $18,656,610 ______ ______

x Net earnings for the 6  months in 1918 are shown after making provision 
for all taxes but before deducting reserves for depreciation and mine 
development and subject to revision to meet any changes which may be 
made to Federal tax laws, regulations and rulings. V. 107, p. 610.

Directors.— William E. Corey, Albert II. Wiggin, Samuel F. Pryor, 
J. W Ilarriman, II. F. Black, Frank A. Vanderlip, Alva C. Dinkey. Samuel 
M. Vauclaln, Percy A. Rockefeller, Charles II. Sabin, Marcellus Hartley, 
Dodge, J. C. Neale, E. E. Slick, W. B. Dickson and Frederick W. Allen. 
Chairman, W. E. Corey; Pres., A. C. Dinkey; V.-Ps., Edwin E. Slick, 
John O. Neale. D. Brewer Gahly and Wm. B. Dickson (and Treas.); Sec., 
Robert Brewster.— (V. 107, p. 610, 1007, 1196, 1290.)

MIDWEST REFINING CO., DENVER, COLO.— (V. 107, p. 185.)
MILWAUKEE GAS LIOHT C O —See page 204.
MINNEAPOLIS (MINN.) GAS LIGHT C O — V. 107, p. 8 6 , 408.)
MISSISSIPPI RIVER POWER CO.— (V. 104. p. 1149; V. 106. p. 1131.)
MISSISSIPPI VALLEY GAS & ELECTRIC CO.—ORGANIZATION.— 

Incorp. in Maine May 23 1912 to acquire the securities and assist In the de
velopment oi electric, gas, railway and water-power properties. Controls. 
In conjunction with Standard Gas & Elec. Co., the Louisville Gas & Elec. 
Co. Controlled by Standard Gas & Elec. Co., through stock ownership, 
which guarantees prin. & Int. of the $5,000,000 present Issue of 10-year 5% 
coll, trust bonds, secured by pledge of $4,500,000 pref. and $2,500,000 com
mon stock of the Louisville Gas & Elec. Co. V. 94, p. 1252, 1510.

BONDS.—Of the 10-year 5% coll, trust bonds ($10,000,000 auth. Issue) 
the remaining 35,000.000 can only be Issued for 80% of the cost of additional 
collateral.— (V. 94. p. 1630; V. 95, p. 300 )

MITCHELL MOTORS CO.. INC.—ORGANIZATION — Incorporated 
in N. Y. July 15 1916. Output of Mitchell cars: 82 in 1904, 6,186 in 1915; 
year onding Oct. 31 1917, about 12,000 cars. V. 103, p. 243.

Dividend No. 1 quarterly $1 50 was declared Oct. 2 0 , pav. Nov. 14 1916. 
1917, Feb., May and Aug. 24, $1 50. In Nov. 1917 the dividend was de
ferred owing to a ’ ’ large order from the Government, for motor trucks,”  
a now line. V. 105, p. 2188, 2460. Pres. D. C. Durland.— (V. 105, p. 
1002, 2099, 2188, 2460.)

MOLINE PLOW CO.—ORGANIZATION.— Incorporated In Illinois 
in 1870; business established In 1865; large manufacturers of agricultural 
implements See plants In V 9 5 . p. 290- V os o oo; V. 107, p. 806. 
No bonded debt. Bills payable July 30 1918, $10,734,500

In Sept. 1918 a majority of the $9,996,000 common stock was sold to 
John N. Willys, President of tho Willys Overland Co. and the minority 
interests were offered the same terms, namely, $150 per share payable in 
stocks paying 7% cumulative preferred dividends quarterly, in following 
proportions of tho following companios: Willys-Overland, 55%; Electric 
Auto-Lite, 30%; Curtiss Aeroplane & Motor Corp., 15%. V. 107. p. 
1389, 1290.

STOCK.— Common stock auth.,$21,000,000; outstanding. $10,000,000 
The first pref. stock (Issued In Jan. 1913) Is subject to call as a whole on 60 
days ’ notice at 115 (on dissolution at 110) and accumulated divs. First 
pref. stock Is entitled to a majority of board In case of 6  mos.’ default on 
any quar. div. thereon, or of failure for one year to have net quick assets 
1.4 times the amount of 1st pref. No mortgage thereafter without consent 
of 75% of the first pref., and no first pref beyond $7,500,000 without 
consent of 50% of first pref. Otherwise the first pref. stock has no voting 
power. V. 96, p. 290. Div. on lstpref., IX %  quar. .June 1913 toSent. 1918 
Incl. On 2d pref., 1H % quar., June 1913 to Sept. 1914, then none till 
Sept. 1916, when 6 % was declared; Dec. 1916 to Sept, 1918. 114% quar. 
(6 % p. a ). The com. stock divs., also suspended in 1914, were resumed 
Oct. 15 1916, when 2% was paid. Oct. 1917 to Oct. 1918, none on com. 
V. 105. p. 2003.

NOTES.— The $6,000,000 7% Gold notes sold in Aug. 1918 on account 
of expanding business and greatly enlarged inventory consists of six series, 
A to F, of SI.000,000 each, duo one series each year on Sept. 1 1919 to 1924, 
but callable the last maturities first at 103 for notes with 5 years or more 
to run; 10214 for 4 to 5 year maturities; 102, 3 to 4 years; 10114, 2 to 3 
years; 1 0 1 , 1 to 2 years, and 1 0 0 H for notes with less than 1 year to run. 
No mortgage can be created while these notes are outstanding without 
providing for their prior payment. See further restrictions, &c.. V. 107.
p. 806.

REPORT.— For year ending July 31 1917 In V. 105, p. 1995.
Fiscal Net lsf Pref. 2d Pref. Common Balance.

Year— Income. Dir. (7% ). Dividends. Dividends. Surplus. 
1916-17... $1,566,842 $525,000 (6%)$90,000 (2%)$200,000 $751,842
1915-16... 1.034,552 525.000 ........................................... . 509.552
Volume of Business and the Income Available for Interest and Federal Taxes.

Y e a r s  e n d e d  July 31—  (11 Mos.) 1917-18. 1916-17. 1915-16.
Net sales---------------------------------------$17,315,036 $13,140,450 $9,735,710
Available for interest & Fed’l taxes. _ $3,424,115 $1,909,023 $1,114 830
(V. 106, p. 605; V. 107, p. 806, 1290, 1389.)
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MISCELLANEOUS COMPANIES 
[For abbreviations, <&c., see notes on first page]

Montana Power Co—Common stock $75,000.000----------
Do (part of $75,000,000) in Oct ’ 18 divs deferred (text) . .  
Pref (a & d) stock 7% red 120 after 3 years $25,000,000. 
Butte Elec & P 1st M g a f due part y ’ly June 1 U»m.xc* 
Montana Power Transmission $7o<) 000 g gu call 105—  x
Madison River Power 1st M $5,000.000 g gu call 105------x
Great Falls Pow Co 1st M $15,000,000 call 107 % -Ba.xc* 
First* Ref M $75,000,000 g red 105 beg July ’ 18* r.Q .yc’ r* 

Montgomery Ward & Co— Common stock, no par value
Prer stock 7% cum $10,000,000 red text----------------------
M W Warehouse Assn. K O .p r  stk 6 % cum (a&d) ■ f redllO

Montreal Light. Heat & Power—Stock $22,000.000-----------
First & coll trust mtge $7,500,000 g red 105 since 1912..c* 
Lachlne mtge $4,000,000 gold s f red 105 after 10 years, .c* 
Prov L. H & P 1st M g gn p & 1 s f red 105 (V. 105. p. 394) 
Cedars Rap Mfg & Pow Co 1st M $15,000,000 g s f call-.c*

Montreal Light, Heat & Power Consolidated— Stock-----
Morgan & W right—See U S Rubbor Co
Morris & Co— First mtge auth $25,000,000 g red 103-FC.xc*r
Motor Products Corp— Stock class A--------------------------------

Stock class 11___________________________________________
1st M ser notes g due $100,000 s-ann begin J&J call 101 xc* 

Mountain States Tclep & Teleg Co— Stock $50,000,000 auth.
x Excluding $587,000 uncanceled In sinking fund Mar 5 19

Dale
Bonds

1901
1903
1905
1911
1913

1902
1903 
1900 
1913

1909

1917
3 . . .
18 and

Par
Value

$101 
100 
100 

1 ,0 0 0  
500 &c 

1 ,0 0 0  
1 ,0 0 0  

1 00  &c
ioo 

1 ,0 0 0  
100 

1 ,0 0 0  
1 ,0 0 0  
$ & £ 

500 &c 
100

1 .0 0 0  
None 
None 

500 &c 
10*

$5,782.

Amount
Outstanding
$40,407,500

9.000. 000
9.700.000
3.985.000 

523 M '•
2.109.000 

x4.413.000
21.340.000 300.000 shs

8 .0 0 0 . 00 0
525.000 

18.776,266
7.013.000
3.075.000
1.379.000

11.498.000 
63,965,800
10.700.000

75.000 shs. 5.000 shs
700.000 

34,168,600

Rate
%

5% in ’18
7'in"l9i8 

5 g 
5 g 
5 g 
5 g
5 g

$5 in ’18 
In 1918

6
8  in 1918

4 * g
5 g 
5 g
5 g 
4
41* g 

New 
New

6 g
7 In 1<»I8

0 0 0  pledgo d under

When
Payable

Q— J
* Q - J 'J & D 
F A A 
F A A 
M & N 
J & J

Q— J Q-F 15 
Q— F 

J A J 
A A O 
M A S  
J & J  

Q— Pi
I A J

Q—J
J— J

Q—J 15
First & R

Last Dividend 
and Maturity

Oct 1 1918 \ M
Oct* l ' 18 I H %  
To June 1 1951 
Aug 1 1933 
Feb 1 1935 
May 1 1940 
July 1 1943 
Feb 1918 $5 
Oct 1 ’ 18 11*% 
Aug 1 ’ 18 154% 
Nov 15 18 2% 
Jan 1 1932 
Apr 1 1933 
Sept 1 1946 
Jan 1 1953 
Nov 15 ’ 18, 1%

July 1 1939 
Oct 1 1917 $1 
Oct 1 1917 <1 
Jan 1919(0 1922 
Oct 15 18 1 1*
ofM tgo of 1913.

Places Where Interest and 
Dividends are Payable

Checks mailed 
do do

(J S Mtge A Tr Co, N Y 
do do
do do

Bankers Tr Co, N Y 
Guaranty Trust Co, N Y
Checks mailed
Checks mailed 
/Company’s off, Roy.Bkl 
lo f Canada or N Y AgoyJ 
v v Montreal A London 
New York 
Montreal
First Nat Bk. NY:AChlo 
Empire Trust Co, N Y
First & Old Det Nat Bk 
New York and Donver

MONTANA POWER CO.— ORGANIZATION.— Incorporated In New 
Jersey Dec. 12 1912 as a consolidation, per plan V. 95. p 1334. Supplies 
to large mines, various cities, &c., and has contracts to furnish electric power 
for operation of 438 miles of main line of Chic. MIL & St. Paul Ry. between. 
Harlowtou, Mont., and Avery. Ida., now In operation. V. 10-1, p. 1040.

Total completed capacity of plants March 1918 was 212,450 k. w.. viz.: 
Hydro-electric. Montana. Grt. Falls. Thompson. Steam. Total.

Completed............. 83,530 98,000 30,000 920 212,450
Undeveloped____  _____ 121,500 —  — - -  121,600

See official statement, V. 96, p. 1017; V. 98, p. 455, 159; V. 100, p. 9<6.
STOCK.— The balance of the common stock, on which divs. are deferred, 

will become dividend bearing as follows: $3,000,000. each June 2 from 1919 
to 1920, both inch See V. 96 p. 1017; V. 98, p. 456; V. 95. p. 1611, 1687. 
See, with voting trustees, for the aividend deferred shares, V. 104, p. 24o6.

Dividends paid on pref. in full to Oct. 1918. On common. April 1913 
to Oct. 1915, 54% ,juar.; Jan. and April 1916. 1*%; July dlv. was Increased 
to 1%: Oct., 1916 1 %; 1917 Jan. and April 1 %; Jnlv 1 !* %, and 25 cents
extra to aid Red Cross contributions. Oct. 1917 to Oct. 1918. 154% quar.

BONDS.—The First and Ref. 5s ($75,000,000 auth. issue) are now 
a first lien on about 71% In capacity of the present developed power 
plants. 56% of the present transmission linos and 84% of the undeveloped 
water powers, and upon completion of the new power plants now under 
construction will be a first lieu on a much larger percentage of total power 
plants and transmission lines Of the authorized bond- $1 I 030 000 
reserved to retire, par for par, all outstanding underlying bonds; (b) remain
der issuable only when net earnings are 154 times the entire bond hit. chges.. 
Including int. on the bonds sought to be issued, and then only for 80% of 
the cash cost and fair value of additions, extensions or impts. Cum. sink 
ing funds begin in 1918. V. 98, p. 455, 240, 159: V. 100, p. 616. 816. 984. 
1514; V. 103, p. 1985. In March 1918 sold a further $4,000,000 and in 
July and Aug. 1918 $300,000 of these bonds, making $21,340,000 of this 
issuo outstanding, and leaving $1,638,000 of samo in treasury. V. 106, 
p. 1039, 1342. 2014.

Butte Elec. & Power Co. 1st 5s mature $25,000 yearly to 1930. lncl , 
$320,000 In 1931, less bonds acquired in 1916 and after through sinking 
fund; balance in 1951. V. 80. p. 713; V. 73. p. 139; V. 82. p. 1441; V. 
8 8 , p. 1623. Madison River guaranteed bonds, see V. 81. p. 615, 1045; 
V .84.P.511; V 87. p. 1482; V. 90. p. 113. Transmission 5s. V. 81. p. 615 
V. 69. p. 1251. or the Great Falls 5s of 1911 $4,413 00 0  are In hand* nf
Subllc, $587,000 alivo in sinking fund and $5,782,000 are plodgixi under 1st 

; Ref. Mtge. of Montana, as will be any further Issues of the $15,000,000 
authorized. See V 101 , p 1631: V. 94, p 985. 914.

Bills payable Dec. 31 1917 to banks. $3,740,000: other, $50,000.
REPORT.— 1917, V. 106, p. 1341,2564; 6  mos. to June 30, V.107, p. 408. 

Cal. Gross Net. alter Interest, Pref.Divs. Common Balance 
Year. Earnings. Taxes. Depr., Ac. (7%p,a.) Dividends. Surplus 

$ $ S $ i  S
’ 17 (yr.)*6,912,364 4,889,032 1,745.604 677.026 (5%)1.651,958 811.443
’ 16 (yr.).6.244.905 4.753 282 1,669,735 677,026 (35*) 1.067.364 1,339.157
'15 (yr ).4.359.408 3,167,504 1,489,162 677.026 (25*) 604.283 397,033
’18(6mo)3,729,793 2,649,431 800.437 338,512 (25*) 941,480 569,002
’18(6mo)3,634,746 2,703,011 678,482 338,512 (25*) 817,687 868,330

x Depreciation not deducted.
DIRECTORS.— Pres., John D. Ryan; Vice-Presidents. Frank M. Kerr, 

Frederick Strauss and Alfred Jaretskl, N. Y.; VV. 8 . Braytnn, Montclair, 
N. J.; George F. I anfleld, Charles M. Clark, C. A. Coffin, William E, 
Corey. Marcus Daly. 8 . Z. Mitchell, Charles H. 8 abiu, Albert 11. VVIggln, 
Frederic W. Allen. Henry 8 ellginan, II. P. Whitney, all of New York. 
W. K. Whlghatn. London; J. O. Schmidlapp. Cincinnati, N. Peuroao, 
Hallowed. Boston: and William D. Thornton. Butte, Mont. Walter Dut
ton is Sec. & Treas., 42 B’way, N. Y .— (V. 107, p. 408.)

MONTGOMERY WARD & CO., INC— ORGANIZATION.— Incorpo
rated In N Y. In Jan. 1913. Mall ordor business established lu 1872, 
Owns plants at New York, Chicago. Kansas City, Mo.. Fort Worth, and 
Portland. Ore. V. 96. p. 657; V. 98. p. 240. V. 103 p. 1985.

Leases until Oct. 31 1925 building at Kansas City. Mo., rrom Montgom
ery Ward Warehouse Associates (of which entlro common stock Is owned), 
the rental being $48,000 yearly plus $75,000 to retire the $750,000 6 % cum. 
pref. stock, redeemable at 110 and dividend. V. 98. p 240

Notes payable Dec. 31 1917, $4,985,000; total p. & I. surplus $10,095,655
PREFERRED STOCK.—As to pref. stock provisions, seo V. 96, p. 557.
In Feb. 1918 the holders of the $5,000,000 pref. stock wore permitted to 

subscribe at par for $3,000,000 additional preferred. V. 106, p. 505. 719,933.
DIVIDENDS.—On pref., 1.18% Apr. 1 1913, covering 2 mos and 1 day! 

July 1913 to Oct. 19t8. 15*% quar. Dividend No 1. $3 per share, was 
paid on common stock out of earnings of year 1914 and dividend No. 2 
$3 50 In Feb. 1916 out of earnings of 1915. No 3, $5 In Feb. 1917 out of 
1917 earnihgs. V. 102, p. 613, 890. No. 4, $5. Feb. 1918.

REPORT.— Report for year ending Dec. 31 1917. In V. 106. p. 495. 
Cal. Sales Net after ExcessProf. Pf.Divs. Common Balance,

Year Made. Deprec'n. &c.,Tax. (7%). Dividends. Surplus.
1917..  $73.512,645 $5,119,688 $1,289,594 $350,000 Seo above $3,780,094
1916.. 62,044.336 4 550,791   350.000 ($5) 1,575,000 2,625.791
1915.. 49.308.587 2.472.658   350.000 (3 501.050.000 1072.658

OFFICERS.— Pres., Robt. J. Thorne; VIce-Prcs., J. C. Maddlson. 
Treas., J. I Zook; Sec.. R. W. Webb; Asst. Sec.. J P. Brownlee, office, 
618 W. Chicago Avo., Chicago.— (V. 106, p. 820. 825; V. 107, p. 1007.)

MONTREAL I.IUHT. HEAT & POWER CO.— ORGAN. -Controls the 
gas. electric light and power business of Montreal and suburbs; also two 
hydraulic stations for generation of electricity In operation In the fall ol 
1903, to have a capacity of 28.600 h. p. viz., one hydraulic plant, Laohlne 
Que., and one at Chambly, Quo. Controls output for Island of Monrrea 
of Shawlnlgan Water Power Co., also the output of the Provlnetal Light 
Heat & Power Co., which has built a 15,000 h.p. (hydro-electric) plant on 
the Soulange Canal. V. 83. n. 216; V. 8 8 , p. 380: V. 103, p. 238.

In 1916 Civic Investment & Industrial Co. (see Montreal Light, Heat & 
Power Consolidated below), formed for the purpose with $75,000,000 
of authorized capital stock In $100 shares, offered 3 of these shares for 
each $100 of the $18,709,400 cap. stock of Montreal Lt., lit. & Pow. Co. 
shares, and par for par for the $8,900,000 stock of the Cedars Rapids Co 
The new t.o. has issued $61,119,100 of Its stock and leases the two proper
ties for 98 years, guaranteeing all fixed charges, &c., and 8 % p.a. on all stock

of Montreal Co. ami 3 %  on all Cedars Rapids stk not exchanged on Aug. I 
1916. See V. 102. p 2169. Rato incroaso, &o., in April 1918. V. 106, p. 
1799. Cedars Rapids Transmission Co. V . 107, p. 1104.

DIVS— I ’07 ’OS ’09 TO. ’ l l .  T 2 . T 3 . T 4 . T 5  T 6 . '17 . 1918.
Percent. [ 5 8 6 7 8 9 10 10 10 10 8 2. 2. 2. 2 .

SE C U R IT IES.—  Royal Trust Co., Montreal. Is trustee of both mtges.
Of the 4 5*s of 1902. $187,000 are reserved to retire an equal amount of 

underlying bonds and $712,000 In the treasury. Of the I.achlne division 
bonds $421,000 are reserved to retire an equal amount of underlying bond* 
and $110,000 are In the treasury. List of underlying bonds and descrip
tion of mortgages, V. 74, p. 580; V. 75. p. 238; V 76. p. 923 The S 1 .42f,-  
000 Provincial L ., R . *  I’ 5s are guaranteed, p & I V 88. p. 380.

Cedars Rapids Mfg & Power Co JnI 5s ($15 000 000 auth ) are redeem
able on or before Jan. 1 1922 at 105, thereafter at 110 and Int. V. 103, p. 
323; V. 102. p. 1813.

O FFIC ER S Pros Sir Herbert 8. Holt: V .-P . I S. Norris: See -Treas., 
O. S. Bagg; Asst. Sec.-Treas., G . R . W hatloy.— (V . 107. p. 1104.)

MONTREAL LIQHT. HEAT & POWER CONSOLIDATED.— Incor-
C orated in Canada in 1916 as Civic Investment & Industrial C o., name 

oing changed as above in 1918. Stock listed In Montreal to Juno 1918, 
$03,965,800. In Feb 1917 owned 98%  of the stock of both the Montreal 
L t., lit . & Pow. Co. (which seo above) and Codars Rapids M fg. Co. (V 106, 
p. 823): operates their properties undor leases running for 98 years from 
Aug. I 1916, assuming all tnoir fixed charges and paying dividends at fixed 
ratos on their capital stock. Dividonds N ov. 15 1916 to N ov 15 1918, 4 %  
per annum (Q .-F . 1 % ).

R E P O R T.— For yoar ending April 30 1918 (V. 106, p. 2449) showed: 
Gross, $10,390,684: net. $5,622,815; depreciation, & c., $2,054,090: prof, 
dividends (4 % ). $2,556,025; surplus, $1,012,699.

Pres.. Sir Herbert S. Holt; V.-Pres.. J. S. Norris; Sec. & Treas.. O. S. 
Bagg; Asst. Sec. & Treas.. G . R . W hatley, Montreal.— (V . 106, p. 2449.)

MORRIS St CO (PACKERS) — O RG AN IZA TIO N  tncurp in Ualnfl 
Oct. 16 1903. Owns packing housos, refineries, &o., at Chicago, at Union 
Stock Yards: East St Louis at Nat Stock Yards; Kansas City. Kan . St. 
Joseph, M o ., Oklahoma City, Okla., and South Omaha. N eb., embracing 
1 14 acres of land Dallv killing capacity. cat,t.le 8 000 sheen OOOO hogs. 
25,000. V. 95. p. 547: V. 91, p. 1510. Roply to report of Fodoral Com 
mission, V . 106, p. 185.

STOCK.— Auth. and Issued. $3,000,000; par. $100. Divs. paid for 
12 mos. ending Oct. 1 1910. 14W%; fiscal years ending Nov l 1911 and 
1912. 8 %; 1913. 12%. 1914. 15%: 1915. 25%; 1916. 33 1-3%: 1917, 5%

B ON DS.— Auth Issue of $25,000,000, secured by mortgages to the First 
Trust A Savings Bank and Emile K. Bolsot of Chicago and the Mercantile 
Trust Co of St. Louis, as trustees: $10,700.000are outstanding: $1,8'I0,000  
bonds have been purchased for the sinking fund and canceled; the remainder, 
$12,500,000. can he certified ouly for additional fixed assets, such as real 
estate, buildings machinery fixtures and apparatus, at 75%  of actual cost. 
Annual sinking fund, beginning July 1 1910, an amount of cash or canceled 
bonds at par not less than 1.6%  (or $200,000) of the amount of bonds 
delivered, not Including any canceled. V . 91. P. 1510: V. 89 p 48. 107.)

REPORT.— For year ondlng Nov. 3 1917 (V. 106. p. 598. 611)
1916-17. 1915-16.

$ $ 
Total Income...11.169.077 6,672.323
Int. on bonds__  496.500 505.500
Admin, expenses 1,394.106 l 280,224 
Pension fund__  100.000 200.000

1916-17. 1915-16.
$ $ 

Oth.Int.Jax. .&C.3.877.100 1.054.386 
Dividends___ (5)150.000(331000000

Bal.. 8urphLS.5151.07l 2.632,213
OFFICERS AND DI RECTORS.—Nelson Morris (Chairman). Edward 

Morris Jr. (Pres ) C. M Maefarlane (V.-l*. & Treas ) T, H Hevmann 
(V. P. & Asst. Sec.); Goorgo It. Collett (V.-P.): II. A. Timmins (Sec. & 
Asst. Treas.), Chas. E. Davis, Ira N. Morris and M. \V. Borders.— (V. 106, 
p. 598, 611, 1348; V. 107, p. 185. 610.)

MOTOR PRODUCTS CORPORATION.—ORGANIZATION.— In
corporated In N Y. June 3 1916 (V. 10-1, p. 1595) as a consolidation of 
Detroit and Ann Arbor cos. engaged lu manufacturing miscellaneous prod
ucts from steel, brass and eoppor, and automobile radiators, motor car top*, 
windshields, fenders, holds, mufflers, exhaust pipes, cowls, hubs and bub 
caps, motor manifolds. &c. In 1916 purchased the Detroit plant 
o' the Lozier Motor Co and concentrated operations therein, the Ann 
Arbor plant of Superior Mfg being the only other plant retained; also plant 
at Walkerville. Out., V 103 p 941. In Dec. 1917 purchased a wind
shield business V 106 p 92

Stock authorized. 100 .0 0 0  sharos with no par value, divided Into 5.000 
class "B ,"  having full voting power, and 95,000 class "A ” without voting 
power. If the company falls to earn $5 per share per annum for two suc
cessive years, both cbvsses of stock will have full voting power. Issued In 
June 916 65.000 shares class "A ” and 5,000 class “ B.”  A syndicate 
underwrote 50.000 shares of class "A .”  (V. 102 p 2171.)

Dividends. No. 1. April 3 1917, $1 per share on both classes; July and 
Oct. 1 1917. $1 per share on both classes. Action on Jan. 1918 dividend 
wav deferred. V. 105. p. 2460: V. 106. p. 1794.

BONDS.—The $ 1 .000.000 First M. bonds, dated Jan. 1 1917, are a first 
lien on the properties in Michigan, formerly belonging to Lozier Motor Co. 
They are callable in numerical order. V. 104, p. 1268, 1595.

REPORT.— For cal. year 1917. In V. 106. p. 1794, showed:
1916. 1917.

Net sales for calendar years (Increased 48.60% )----- $6,479,575 $9,633,082
Net profits for the fiscal yoar ending Dec. 31 1917____________  $537,527
Divs. (St per share each paid April 3, July 1 and Oct. 1)-._____ 233,333

Pres.. W. C. Rands.— (V. 105. p. 393, 2460: V. 106, p. 92, 1794.)
MOUNT VERNON WOODBERRY COTTON MILLS.— (V. 105, p. 

2369; V. 106. p. 195. 1691. 1898.)
MOUNTAIN STATES TELEPHONE & ‘TELEGRAPH CO.— OR

GANIZATION.—Operates over approximately 780 000 square miles, lncl. 
Colorado, Utah, Idaho, Montana. Wyoming, New Mexico. Arziona and a 
part of -Texas. Total stations Dec. 31 1917, 301.048. V. 98, p. 1997. 
Aranr. Tclep. & Teleg. Co. owned $23,830,500 of the stock out Dec. 31 
1917. V. 93, p. 1195: V. 96, p. 793; V. 98, p. 916, 1997. Dividends. Oct. 
15 1911 to Oct. 1918, 7% yearly (Q.-J.). Telophono rates In 1918, V. 106, 
p. 186: V. 107, p. 507.

REPORT.— For caiondar year 1917 (In V. 106, p. 2557) showed: 
Calendar Gross Tel. Net (after Other Interest, Dividends Bal.,

\ ear—  Earnings. Tares, &c. Inc. (Net).Rents,Me. (7%). Surp.
1917.........$10,352,652 $2,623,083 $109,519 $278,800 $2,391,802 $02,000
1916......... 8,809.584 2,424,728 107.440 166,212 2,308,956 7,000

Pros., E. B. Field: V.-P. & Treas., Edw. I). Field Jr.; Sec., J. E. Mac
donald. Offico, Denver, Colo.— (V. 107, p. 8 6 . 180, 507.)
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page]

Nash Motors Co—Corn stock auth 50,000 shares no par val_ 
Prof (a & d) stock 7% non-cum auth $20,000,000 s readable

National Acme Co—Stock $25,000,000___________________
National Biscuit—Common stock $30,000.000_________

Preferred (as to dividends) 7% cum $25,000,000 ___ _
National Carbon Co, Inc— Comstock I 000,000 shs, no par

Pref (a & d) stock 8 % cum $5,600.000call 140___
National Conduit & Cable — Stock 250.000 shares..

First M 10-yrsfg  bonds rod $5.000.000_______ _______ Ba
National Enameling.* Stamping—Common stock $20,000,000 

Preferred stock <a & d) 7% cumulative, $10,000,000 . 
Refund 1st M real estate sink fund g red test -Ce.xo&r* 

National Fireproofing—Common stock $4,500,000
Preferred stock 7% non-cumulatlve $8,000,000 ...........
1st M and OollTrg due $1 2 0 ,0 0 0  yrly red 102 W  UPf.se* 

National Fuel Gas Co—Stock $32,000,000.. .
National Lead Co—Stock common $25,000,000 authorized 

Pref (also as to assets) 7% cum $25,000.000red since 1910 
National Sugar Refining Co o f N J—Stock $10,000,000

Date
Bonds

1917

1909

1912

Par
Value

None 
$100 

50 
100 
100 

None 
100 

None 
500 &c 

100 
100 

1 ,0 0 0  &c 
50 
50

1,000
100
100
100

Amount
Outstanding

50,000 shs. 
$5,000,000
25.000. 000 
29.23b.0U0 
24,804,500

419.250shs.
5. *'00,000 

250,000shrs 
$4,804,000 
15.591,800 
8.546,600
2.315.000 
4,461.300 
7.900,500
1.649.000 

18.489.825 
20,655,400 
24.367.600
10.000. 000

Rate
%

When
Payable

7 In 1918 
7 In 1918

8
6  g

4 in 1917 
7 In 1918 

5 g

5 v 
10%1918 
5 in 1917 
7 In 1917 
7 in 1918

Q— F 
Q—M 

Q—J 16 
O— F 
Q— F 

Q— F 
Q—J 

A & O 
M&N 15 

Q—M 
J & D 

Q— F 
Q—J 

M & S 
Q—J
Q— &f 
Q— M 
Q— J

Last Dividend 
and Maturity

May 31 ’ 18 $15 
Nov 1 1918 1»* 
Aug 31 '18, 1 y2 
Jan 15 1919 1 y. 
N or 30 '18 15* 
Nov 1 '18 $1 
Nov 1 1918 2% 
O.-t 1 1917 $1 
Apr 1 1927 
Nov 29 '18 1M 
Sept 30 '18 15* 
Junol 1929 
Aug 25 ’03 1 M 
Jan 15*15 1% 
Sept 1 '19-'32 
Oct 15'18 2M%  
Sept30'18 1 H% 
Dec 14 18 i 5* 
Oct 2 1918 1J*

Places Where Interest and 
Dividends are Payable

Commonw Tr Co, Boston 
do do

Checks mailed 
First National Bank, N Y 

do do
Checks from26Broad,NY 

do do
Office, 41 Park Row. NY 
Bankers Trust Co. N Y 
Guaranty Tr Co, N Y 

do do
Central Trust Co, N Y 
Checks mailed 

do

111 Broadway, New York 
do do

Checks mailed

* * ......... '  * -------- -- * IdUtl .
-Capital stock, auth., $25,000,000, all outstanding; par, $5 0 - 
s;k. mortgage or funded debt. Hayden, Stone Sc Co., and 
lion Sc Co. In Dec. 1910 offered a block or the capital stock at

NASH MOTORS CO.— ORGANIZATION.— Incorporated in Maryland 
July 28 1916 at direction of Loo, Higglnson & Co. Took over the prop
erty and business of the Thomas B. Jeffery Co. of Kenosha, Wis., manu
facturers of motor cars and trucks. Seo full statement In V. 103, p. 497. 
Capital stock, see table above; no bonds. The (non-voting) pref. stock is 
callable up to Nov. 1 1920 at 105 and divs. and thereafter at 110 and divs. 
2 % sinking fund will begin in 1920.

Dividend on pref., Nov. 1 1916 to Nov. 1918, 7% p. a. (1*4% quar.) 
Initial dividend of $6  on common stock paid Feb. 1918; May 31 1918, $15.
V. 106, p. 195, 2233.

REPO RT.—For period Aug. 16 1916 to Dec. 1 1917, V. 106, p. 598: Ne® 
profits, $2,027,784; pref. divs. (cash). $137,500; surplus, $1,590,283.

Pres., Charles W Nash. Kenosha; Chairman. James r Storrow Boston. 
— (V. 103, p. 498, 1511; V. 106, p. 195, 598, 1036, 2233.)

NATIONAL ACME CO.— ORGANIZATION.— incorp. In Ohio (about 
Dec. 1 1916) to take over the assots. Sec., of the National Acme Mfg. Co., 
of Cleveland (Incorp. In Ohio 9opt. 20 1901) manufacturers of automatic 
screw machines and milled screw products. Owns and operates 3 plants: 
(1) Cleveland (Moor space over 10 acres) with new 7-acre plant under con
struction: (2 ) Windsor. Vt.. 4 acres of floor space: (3) Montreal, making 
standard and special milled parts. V. 103, p. 2317: V. 105, p. 1903.

STOCK.—'
No pref. stor
Eastman. Dillon Sc Co. In Dec. 1916 offered a block of the capital stock at 
$40 a share V. 103, p .  2347: V. 104, p. 1903.

DIVIDENDS.— March 1917 to Aug. 31 1918, 1M%  quar. 
EARNINGS.—Year 1917. V. 106, p. 1131. Half-year 1918, V. 106, p. 507:

6  mos. '18. 6  mos. T7. Year 1915. Year 1914. Year 1913.
Not sales........... .$7,393,370 $9,491,733 $8,447,228 $4,585,334 $3,606,529
Not profit----------$2,766,799 $2,780,002 $2,804,296 $ 910.394 $644 607
Dividends--------- 750,000 750.000 ------ Not stated for thoso years------ -

* Boforo deducting war taxes.
Cal. Yr. Net Sales. \elProfits. Oth. Inc. Deduct. “ .S.Taxes. Surplus
1917------$16,630,563 $5,218,084 $56,068 $109,851 $1,500,000 $3,664,301

OFFICERS.— W. D. B. Alexander, Chairman; A. VV. llonn Pros and 
Troas.; E. O. Bonn, V.-Prcs. & Gen. Supt.; N. S. Rathburn Sec & Asst 
Troas. F. II. Goff, Albert II. Wiggin, Galon L. Stono and Herbert Lowell 
Dillon, ot al., aro directors.— (V. 107, p. 507, 700.)

NATIONAL ANILINE & CHEMICAL CORP., N. Y.— (V. 106 n 825 933, 1131, 1235, 1348; V. 107, p. 610, 1290.) k ’ 1 8 ° ’
NATIONAL BISCUIT CO — Incorp. In N. J. in 1898. V. 6 6  d 288 

901; V. 71. p. 545: V 77. p. 92; V. 93. p. 669; V. 97. p. 599; V. 106 d 292 
Increased prices, V. 104, p. 1596. Operations in Nov. 1917, V. 105 p <7099 

DIVS.— 11900-05. '06. '07. '08. '09. '10. ' l l .  1912/0 Jan 15 1919 
Common, reg_.Vl yearly 5 5*4 6 55* 6  65* 7 % (1 J* % Q.*J.)

REPORT — For year ending Dec. 31 1917 (V. 106, p. 292) showed- 
Yearsending— Dec. 31'17. Jan. 31 '17. Jan 3l '16 Jaa31U 5

3t p ro fits .....................$4,622,348 $4,579,306 $4.129 791 *4 520 402.mmo.i Hl.ra / 7 07 \ O fM ft f.Oft O B H! CCA L X A • INet „ . .
Common divs. (7% )___ 2,016,520
Preferred divs. (7% )-----  1,736,315 2,046,520

1.736.315 2.046,520
1.736.315

2.016.520
1.736.315

Balance, surplus........... $839,513 $796,471 $346,956 $737,567
OFFICERS.—W. II. Moore. Chairman or Board; R. E. Tomlinson 

Pros.; II. J. Evans, T. S. Ollivo, W. R. Marvin and O. F. Bliss Vice-I’ resi- 
donts; G. I* Wells Sec. Sc Troas. Office, 409 West 15th st N Y __
(V . 105. p. 2099; V. 106, p. 292, 302; V. 106, p. 719, 1228.) '

NATIONAL CARBON CO., INC.—ORGANIZATION.—Incorp Jan 
15 1917 under laws of N. Y. State for the purpose of manufacturing buy
ing and selling carbon In all its various forms, as well as dry batteries 
storage batteries, starters, lamps, machinery, dovlees and appliances of 
every nature. &c Succeeded through exchange of stock to the property 
and business or the National Carbon Co., a New Jersey corporation, which 
latter company has been dissolved. (V. 104, p. 261. 858 )

Plants at Cleveland. Fremont, Fostorla, Ohio; Noblesvllln Ind ■ East 
St. Louis. III.; San Francisco, Cal., Clarksburg. VV. Va Jersey City N J 
Niagara Falls, Long Island City and New York N Y The company 
owns the ontire capital stock of the Canadian National Carbon Co I td 
Toronto; auth. issuo, 30,000 shares of no par value; Issued 6 000 shares’ V, 106. p. 1581. ’ 0,uuu Bnare8,

CAPITAL STOCK.—Preferred, soe table above. Practically all of the 
common stock Is owned by the Union Carbldo & Carbon Corn which seo below, and V. 105, p. 1425. ’ ’

DIVIDENDS.—Those have been paid quarterly from May 1 1917 to 
Nov. 1 1918, incl., at the rate of $1 per share per quarter on the common 
and 2 % per quarter on the preferred, tho latter being 8 % cum.

O F F I C E R S  (of now co .).—James Parmelee, Washington D C Pros • 
Myron T. Herrick, V.-Pres.; J. S .  Crider, V.-Pres. & Gen Mgr ' and II e ’ 
Hackonborg V.-Pres. Sc Sec.-Treas., all of Cleveland; Conrad Hubert'
N. Y — (V. 106, p. 713, 431, 1581.) ’

NATIONAL CASH REGISTER CO.— (V. 107, p. 507.)
NATIONAL CLOAK & SUIT CO.— (V. 106, p. 495, 605, 1125.)
NATIONAL CONDUIT & CABLE CO.. INC.—ORGANIZATION — 

Incorn. In N. Y. April 25 1917 and took over the assets and business of tho 
old National Conduit & Oablo Co., &c. Manufactures cables and wire, 
brass rods, copper sheots and other copper and brass products Has It* 
own barges, lighters, tugs, &c. Owns modern plant at Hastlngs-on- 
Iludson, N. Y , covering 35 acres. Seo description furnished N Y Stock 
Exchange in May 1917, & C . V. 104, p. 2460, 1494, 1391. Now officers 
in 1918, V. 106. p. 1131. 1039.

STOCK.—Capital auth. and outstanding, 250,000 shares- no oar De
clared capital. $8,750,000. Stock listed on N. Y. Stock Exchango in 
Juno 191/. V. 104, p. 2347. 2645. Dividend of $1 per store paid July 16 
1917; Oct. 1, $1 . Jan. 1918 div. omitted. V. 105. p. 2460: V ? 108, p. 92.

BONDS.— Annual sinking fund 2 '4% , also in any year, after $4 a sharo 
has boon sot aside for tho stock, 50% of tho oxcoss earnings Bonds ro- 
deomablo at 102 4  and int. until 1919, thereafter 105 and Int. (V 104 
p. 1391, 1494, 1596.)

EARNINGS.—For 3 mos. and 6  mos. ended Juno 30 1918, V. 107. P
7 96 (partly ostimatod).

9 mos. to Year end. 3 mos. 1918. 6 mos. 1918. 
„  Dec. 31 ’ 17. Dec. 31 ’ 16.
Gross sales-------------------$20,318,538 $29,826,660 $4,142,838 $6,628,684
Net profits — . —---------*$1,318,113 $3,945,822 prof$85,217 loss$28,043
Charges— Bond int., $147,180: taxos, $65,936; deprec’n reserve,

$140,226; written off, &c., 313,083_________________________ 366,425
T ota l.................................- ------------- --------------------- --------- - -loss $394,468•After deducting divs. ($2) $500,000; war taxos. $263,182: interest, Sec., 

$362,392; tho surplus was $192,539 for the 9 mos. to Dec. 31 1917.
DIRECTORS.— V.-Pres. (and acting President), II. J. Pritchard; 

Morton A. Howard, V.-Pres.; James J. Watson Jr., Thomas Pennev, J. R. 
J?e '̂2IiVar’ Albert H. Wiggin, C. K. Mitchell, Andrew Fletcher, Stephen
O. Millett. Michael Gavin. Hugh K. Prltchitt, C. G. Galveston. H. J. 
Pritchard is Sec.-Treas.— (V. 106, p. 92, 713, 825, 1039, 1131, 2349, 2762; V. 107, p. 700. 796.)

NATIONAL ENAMELING & STAMPING CO.— ORGANIZATION.— 
Incorp. In N. J. on Jan. 21 1899. See prospectus. Sec., V. 6 8 , p. 187; V. 76. 
Pi 1405; v  77, p. 403; V. 82. p. 755; V. 104, p. 859, 768. Decision Dec. 
1906, V. 81, p. 215; V. 82, p. 755; V. 83, p. 1415.

D I V I D E N D S . —  1902-04. 1905. 1906-16. 1917. 1918.
On common (% )-----------4 yearly 15* None 4 6  (15* quar.)
On preferred in full paid and declared to Dec. 31 1918, 15*% quar.

In Feb. 1918 a dividend of 6 % was declared on the common stock, pay
able 1)4% quarterly Mar. 20, May 31, Aug. 30 and Nov. 29 to holders of 
record Ie b , 28. May 11, Aug. 10 and Nov. 9, respectively. V 106, p.
8 - 6 , V. 104, p. 768.

BONDS.— Subject to annual drawings at 105 in amounts increasing yearly 
from $108,000 to $263,000. Original issue, $3,500,000; $1,027,000 retired 
to Dec. 31 1917, $150,000 in 1917. Seo V. 8 8 , p. 1502; V. 90, p. 170.

REPORT.—For year ending Dec. 31 1917, in V. 106, p. 1123:
Cal. Total N e t  Interest Pf. Divs. Com.Divs. Balance,

year. Incone. Profits. Sk.Fd.,c<kc. (7% ). (4% ). Surp. or l)ef.
1917--$6,460,780 *$4,518,548 $272,993 $598,262 $623,672 sur$3,023,621
1916— 3,679,762 2,857,327 439,525 598,262 ............. sur. 1,819.540
1915— 1,936,620 1,199,861 286,119 598,262 _______ sur. 315,480
1914-. 1.532,388 836.850 288.094 598,262 ............. def. 49,506

* After deducting $1,100,000 reserve for Federal taxos (estimated).
’ Dec. 31 1917, sinking fund reserve, $1,106,000; general reserve, $2,820,

8 8 8 , and profit and loss acct., being undivided orsurplus profits, $5,919,029.
Pres., F. A. W. Kieckhefer; Sec., Wm. II. Matthai; Treas., George V. 

Hagorty. N. Y. office, 411 5th Ave.— (V. 106, p. 713, 826, 1123.)
NA riONAL FIREPROOFING CO.— Incorporated In 1889, name was 

changed In 1899 from Pittsburgh Terra Gotta Lumber Go. Controls 23 
plants adjacent to various cities between Boston and Chicago, about 5.000 
acres of coal and clay lands, patent rights, &c. Manufactures porous terra 
cotta, fireproofing, hollow tile, building blocks. &c. Properties owned, 
see V. 72, p. 296 1191: V .7 6 ,p .6 5 l: V. 94. p. 6 8 . 766: 1060; V 95. p 53. 
Notes payable Dec. 31 1917. $690,000.

BONDS.— The stockholders July 25 1912 authorized $2,500,000 refund’g 
bonds maturing $125,000 yearly. V. 94. p. 1452; V. 95, p. 53. 424, 893.

DIVS.['00. '01. '02.’ 03. '04. ’05. ’06. '07. ’08. '09. '10-'14. 15. '16-’ 17 
Pref.. % | 15* 7 7 7 7  55* 1 5 2 0  4 yrly. 1 o
Com , % L — 3*4 5 4)4 0  0  0  0  0  0  0  0  0

REPORT.— For cal. year 1917, in V. 106, p. 1685, showed: Net, $301.
865 (incl. $42,459 profit on sale of property), against $100,412 in 1916 
depreciation, &c., $162,458, against $170,029; bal., sur., $139,407, against 
deficit of $69,617 in 1916.

DIRECTORS.— W. D. Henry (Pres.), J. B. Finley (Chairman), E. H. 
Straub (V.-Pres. & Eastern Mgr.), V. L. Yepson (V.-Pres. & Mgr. of Sales), 
Henry M. Keasboy, W. L. Curry, J. 8 . Craig. A. S. Beymer, J. J. Fisher,
D. M. Campbell and Sidney F. Hockert. Treasurer is J. P. Robbins and
C. G. Jones is Secretary.— (V. 106, p. 1131, 1685; V. 107, p. 408.) 

NATIONAL FUEL GAS CO.—See page 204.
NATIONAL LEAD CO.— O R G A N IZ A T IO N .—Organized In New Jersey on Dec. 7 1891. It controls extensive plants In different Statesfor 

manufacture of white lead, &c. V. 89, p. 223; V. 106, p. 1572, 1581. Also 
United Load Co. (V. 84. p. 697, 160). Magnus Co (V. loO. p. 102).
U. S. Cartridge Co. of Lowell (V.90, p.03t; V. 104, p. 1383).and Matheson 
teadCo. (V .95.p.115): last-named have outstanding SI.000.000 5% bonds, 
neath & Milligan Mfg. Co., Bass-Hueter Paint Co., (V. 104, p. 1383). 
Carter White Lead Co. and Williams. Harvey Sc Co., Ltd., tin smelters. 
(V. 104, p. 1383), Sec., Sec. Price of lead, V. 105, p. 2003, 2548, 1691. 

STOCK.— Pref. is callable at par. V. 60, I*. 349; V. 8 8 , p. 1376. 
DIVS.—  ’06. '07. '08. '09. 10. 1911 / o ’ 15. 1916-17. 1918.

Common (% ) 3 45* 5 5 4>* 3 yearly 4 y ’ly I MA M.  15*.—
Also in July 1917 and 1918 1% extra to aid Red Cross distributions.
On Mar. 30 1918 the quarterly dividend on common was increased to 

1M %. V. 106. p. 826
ANNUAL REPORT.— Report for 1917. V. 106, p. 1572, showed:

1917. 1916. 1915. 1914.
Net, after 7% pref.divs. $3,19U22l $1,271,967 $1,004,794 $770,560
Dividend on common—(5)1,032.770(4%)826,216(3%)619,662(3%)619.662

Surplus.......................$2,158,451 $445,751 $385,132 $150,898
DIRECTORS.— E. J. Cornish (Pros.). G. O. Carpenter and R. P. Rowe 

(Vice-Presidents), E. F. Beale, R. R. Colgate, E. C. Goshorn,Chas. E. 
Field Walter Tufts. Geo. W. Fortmeyer. Fred M. Carter. G. D. Dorsey,
G. W. Thompson, W. N. Taylor, J. Ii. Wettstein and Norris B. Gregg, 
(V.-Pres ). Sec. is Charles Davison: Treas.. F R. Fortmeyer N Y. 
office, 111 B’way.— (V. 106, p. 505. 1465, 1572, 1691,2233; V. 107, p. 507.) 

NATIONAL SECURIT ES CORP.— See V. 107, p. 693.
NATIONAL SUGAR REFINING OF NEW JERSEV.—Incorporated In 

New Jersey on June 2 1900 and took over the New York Sugar Refining 
Co.'s (Dosoher) refinery. Long Island City, the Mollenhauer refinery. 
Brooklyn, N. Y ., and the National refinery, Yonkers, N. Y. Amer. Sugar 
Ref. Co. In June 1918 owned $2,428,900 stock. V. 91. p. 1577; V. 92. 
p. 1377: V. 93. p. 535; V. 98. p. 307.

STOCK.— V. 92, p. 326, 6 6 6 , 1377; V. 95, p. 115. 424, 1276. 1406. Divs.

idUW tu tfctfti. lilt,*., Vt*¥i5. VJU OIU CUH1., IU"/Q 111 1 CHIU 1070 in l'JU'fe*
No bonds. Bal. sheet Dec. 31 1912, V. 96, p. 419. Pres., J. II. Post: V.-P., 
Thomas A. Howell; Treas., II. F. Mollenhauer; Sec.. Geo. R. Bunker.— 
(V. 95, p. 1406; V. 96, p. 365, 419; V. 105, p. 2i89; V. 106. p. 927.)
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m i s c e l l a n e o u s  c o m p a n ie s
(For aooreviaitons, &c., see notes on first page]

D a te
B on d s

P a r
V a lu e

A m o u n t
O u tstand ing

R ate
%

W h en
P aya b le

Last Dividendand M a tu r i ty
P laces W h ere  In ter es t an d

D iv id en d s  a re  P aya ble

National Transit Co—Stock $8,362.500.....................................
Nev-Cal Elec Corp—Common stock $20,000,000 authorized

Preferred stock $10,000,000 authorized_________ ______
First lien ser "A ”  $15,000,000 call 105 till Jan 1921.c*&r*
Convertible debentures (convertible Into pref stock)_____
Two year secured gold notes, auth $2,000,000, call par____

Mortgage Bonds (Closed Issues) —
Nev-Cal Power Co. 1st now callable at 105 s f ________ c*
Southern Sierras Power 1st call 105 art July 1 1918 s f c*

Nevada Consolidated Copper Co.—$10,000,000 stock------
NewaCentral Coal—Stk $1.0U0.000(V6e.p901,ll40;V64.o515)
New England Company— Common stock------------------ >------

First pref (a & d) stock cum 54  % till 1920, then 6 % ______
2d pref (a Sc d) stock cum 4% & partlc (V I02,p984, 2172).
Mass Co Oollat Trust assumed callable at 105____OBxxc*
New England Co 1st & Ref mtge................... ........................

Ten-vr debentures g conv into 1st pref call 1024  OBc* 
System Securities Not Owned by New England Co—

New England Power Co pref (a Sc d) stock 6 % cum_______
1st M $14,000,000 g skg fd callable at 105-.........NBc*

Conn River Power Co. of N H 6 % pref (a Sc d) stock______
1st M (closed) sinking fund callable at 107_____OBc*
Five-yoar notes----------------------------------------------------------

Bellows Falls Power Co pref stock callable at 105_________
Collateral trust callable at par_________________ OBxxc*
Falls Mt Electric Co 1st M ____________________________

Hew England Telephone & Telegraph— Stock $75,000,000..
Bonds $461,000, due 1919---------------------------------------------z
Bonds $1,000.000..................................................................... z
Bonds $10 000.000..............................................................

1916
1916
1918
1907
1911

1907
1915

1911
1907
1915

$12.50
100
100

100  &c 
2 0 0  &c 
500 &c

1.000 
500 See 

5 
20 

100 
100 
100 

1.000
1,000

100
1,000

100
1.000

1912
1904
1899
1900 
1912

100
1,000

10(1
1,000
1,000
1.000

$6,362,500
8,529.900
6.046,300
5.155.400

990,800
1.092.000
1.941.000
1.946.000 
9.997.285 
1,000,000
5.000. 000 

877.600
2.720.000

122.000
96.000

2.315.000
3.432.200
5.974.000

500.000
1.908.000

486.000
200.000
550.000
65.000 

61.585.800
461.000

1.000. 000 
10.000.000

J & D 15 See text June 15 ’ 18 8 % Checks mailed
See text

S*
6  g
6  g 
6  g

Q—J 30 
J & J

4 In 1917

J & J
A & O
J & J

Q—J 
M Sc N

Oct 30 ’18. 1*4 
Jan. I 1946 
Apr 1 1928 
Jan 1 1920
April 1 1927 
Sept 1 1936 
Sept 3 0 ’18.15% 
May 1 1918 2%

N Y, Bankers Tr: Denv 
International Tr Co,Den 
Denver; Bk Tr. N Y
N Y . Guar Tr, Sc Denver 
N Y Chic Sc Denver
Co’s Off, 17 Batt PI. N Y

l *
5 g
5
6  g 
6
i g
i 8
5
S'

In 1916
o
4
5 g

M&N 15 
J & J15 
J Sc D

Nov 15 ’ 18, 2*4 
July 15 ’ 18. 2% 
June 1 1937

Boston
do

Boston Sc Philadelphia
M & N
Q—J 15 
J & J 
J & D 
J Sc D 
A Sc O 
M&N 15 
J & J 
A is O 

Q—M 
A & O 
J & J 
A & O

Nov 1 1925
Oct 15 ’ 18, 1M 
July 1 1951 
June 1918 3% 
June 1 1937 
Apr 1 1920 
May 15 ’ 18. 2 4  
July 1 1922 
1924
Sept30 1918 1*4 
Apr 1 1919 
Jan 1 1930 
Oct 1 1932

Boston, Old Col Tr Co
Boston
Boston Sc Philadelphia
Boston and Philadelphia 
Boston
Boston, Old Col Tr Co 
Nat Bank Bellows Falls 
50 Oliver Street. Boston 
Merchants Natl Bank 

do do
Old Colony Tr Co Boston

NATIONAL TRANSIT CO.—ORG ANIZATION. &c.— Incorp. In Penn 
urlvanla In 1881. Owns pipe line In Penna. Formerly controlled by Stand 
ard Oil Co. of N. J.. segregated in 1911. V. 85, p. 216, 790: V. 93, p. 1390.

On Feb. 2 1916 shareholders voted to reduce the capital stock from 
$12,727,575 to $6,362,500 by the retirement of 103 shares and the reduction 
of the par value of the remainder from $25 to $12 50 per share and the 
payment of $12 50 In cash to the stockholders. The National Transit 
Pump Sc MachlneCo. was Incorporated In Penn, on Nov. 26 1915: capital 
stock, $2,645,000 (Increased on April 1 1918 to $3,181,000) In $25 shares 
to take over (when Penn. P. S. Commission consents) the company’s plant 
at Oil City Pa., for the manufacture of pumps, engines, compressors, 
tools, fittings, &c.; all of the capital stock will bo held by the National 
Transit Co. V. 101, p ; 1890, 2149 V 93 p. 669.
“ DIVIDENDS.— 1912 to 1914, 12% per ann.; 1915. 8 %; then none to 
Dec. 15 1916, when 4% was paid; 1917, 8 %; 1918, June, 4% (50 cts. on 
$124 share) and 4% extra. V. 106, p. 2233. Total surplus 1917, $3,
678,193, against $2,415,017 Doc. 31 1915.

REPORT.— For year 1917. V. 106. p. 933.
1917. 1916. 1915. 1914.

Net earnings...................  $830,405 $1,208,891 $1,024,631 $1,482,187
Dividends.......................(8)509,000 (4)254,500(8)1,018.207(12)1527,307

Pres., W. V. Miller; V.-P. and G n. Mgr., F. D. Williams; Treas., D. R. 
Mackenzie; Sec., S. R. Ball. Directors: F. D. Williams, T . L. Blair, S. It. 
Ball, D. R. Mackenzie, O. E. Martin and L. C. Longakor. Office, Oil O ty, 
Pa.— (V. 105, p. 824: V. 106, p. 402, 933, 2233, 2455.)

NEVADA CALIFORNIA ELECTRIC CORPORATION.—ORGAN
IZATION.— Incorporated In Delaware on December 14 1914 and has 
brought under one control and management (V. 102, p. 2171) hydro
electric plants having a capacity 47,000 h.p.; also steam plants of 11,287
h.p.; total, 58,287 h.p., with 1,330 miles of High-tension lines and 459 mllos 
of distribution lines serving territory Indicated on accompanying map. In 
Oct. 1917 two new plants, &c., were proposed to meet Increasing demand.
V. 105, p. 1314; V. 106, p. 195, 1131: V. 107, p. 1196.

STOCK.— Pref. stock Is entitled to dividends at rate of 6 % for 1917 and 
7 % thereafter, and in the event of liquidation, has preference over common 
stock to par and accrued dividends.

DIVIDENDS.—On pref., 1915, 2% ; 1916. July. 24% ;  Oct., 14%; 
1917, Jan., 14% . completing payment of all dividends to Jan. 1 1917; 
April 1917 to Jan. 1918, 1 4  quar.; Apr., July and Oct., 1918, 1 *4%.

BONDS.—The 6 % First Lien gold bonds, series ,*A".(V. 102, p. 2171; 
V. 103,p. 1035),on July 1 1918 were secured by deposit of $8,581,000 bonds 
on the tno properties of which $4,969,000 have a first lien; also by $15,341,
575 (ovor 99 %) of their capital stock. V. 107, p. 1290, 1196; V. 106, p. 195.

Of the $15,000,000 Series "A " bonds, sufficient are resorved to retire 
the Nev.-Cal. and South. Sierras 1st M. 6s outstanding. The remainder can 
be Issued only for new property and acquisition of additional 1st M. bonds 
of its subsidiaries or for working capital, but only when the net earnings are 
1 * 4  times the interest requirements on all outstanding bonds and those to 
be Issued. Subsequent series. ’ 'B ,’ ’ &c.,may belssued for 80% ofthecash 
cost of additional plants or properties. Sec., but only when tho net earnings 
are 1 4  times tho Interest on all outstanding bonds and those proposed. 
When all series “ A’ ’ bonds have been redeemed proportion net earnings 
to Interest charges shall be reduced to 1 4  times such iuterost requirements.

Semi-annually, beginning In 1921, a sum oqual to *4 of 1% of all First 
Lion bonds then outstanding must be used to cancel Series "A .” These 
bonds are subject to call at 105 and Int. on or prior to Jan. 1 1921, or at 
103 and Int. after that date.

The authorized $1,500,000 Convertible Debentures, due Apr. I 1926, are 
callable at 105 and Int.. until Apr. 1 1919 and thereafter at 102 and int., 
and are convertible until Apr. 1 1919 Into prof, stock In tho ratio $150 prof, 
stock for $ 1 0 0  debentures.

TWO-YEAR SECURED GOLD NOTES.— From Jan. 1 1918 to Oct. 1 
1918 there wore Issued $1,092,000 two-year secured gold notas of an auth
orized Issue of $2,000,000. Thoso notas are secured by tho plodge of 6 % 
Series “ A” First Lien Gold Bonds, oqual at par to 125% of tho notes out
standing, and are in addition to the $5,155,400 bonds shown above. V.
106. p. 195.

EARNINGS .— 8  Mos.to— Cross. Net. Charges. Surplus.
Aug. 311918........................... $1,481,894 $755,229 $420,633 *$337,184
Aug. 31 1917............................  1,335,700 734,218 353,358 *385,274

x After allowing for other income received.
REPORT.— Year 1917, “ Chron.”  Oct. 26; 6 mos. 1918, V. 107, p. 507.
Calendar Years—  1917. 1916.

Earnings from all sources_______________________ x$l ,992,811 $1,547,813
Fxpensas and taxes______________________________  914,719 609,776

$938,037
463,586

95,370
14,359

265,849

Operating profit----------------------------------------------- $1,078.092
Deductions— Intorest_____________________________  649,775
Depreciation ______   110,547
Adjustments (net)________________    1,802
Dividends...............    352,006

Net increase In surplus________________________  $67,565 $98,874
Interest in earnings of other companies, additional. loss$2,415 sur.$12,372

x Includos profit and loss credits, $7,661.
Pres., W. E. Porter; Treas., Lawrence C. Phipps Jr., Denver, Colo.— 

(V. 106, p. 1342; V. 107, p. 507, 1196.)
NEVADA CONSOLIDATED COPPER CO.—ORGANIZATION.— 

Incorporated Nov. 17 1904 In Maine as a consolidation. Lands comprise 
1,689 acres. Of the outstanding stock, $5,002,500 on Dec. 31 1917. wan 
owned by Utah Copper Co., see below. Profit and loss surplus Dec. 31 
1917, $13,180,525.

REPORT.— 1917 (V. 106, p. 1896) and 6  mos. to June 30 (V.107, p.700): 
— 6  Mos. to June 30--------Years end. Dec.

1918. 1917.
Copper produced (lbs.). 38,943,073 39,669.677 
Total revonuo_________ ______ Notstated-

31— 
1917. 1916.

82,040,508 90,735,287 
$20,279,722 $24,366,292 

9,937,599 15,435,359Net for distributions . . .  $2,501,588 $6,332,915
Dividends....................... 3,519,050 3,998,914 *8.297,747 7,4971963
Dividend rate................  (35%) (40%) *(83%) (75%)

* Includes $999,729 (10%) as capital distribution.
9 Months to Sept. 30— 1918. 1917. Decrease.

Copper probuctions (lbs.)................ .  59,530,415 59,887,350 356,935
DIV8 — '09. ’ 10. ’ l l .  ’ 12. ’ 13. ’ 14. '15. ’ 16. '17. 18.

Regular,percent 7 4  30 30 30 30 22 4  27 4  35 40(10qu.)20,15.15,- 
Extra, per c e n t ...................  10 10 . .  2 4  40 40(10qu.)

Of tho 10% extra dividend paid June 30 1917, one-half was capital dis. 
tributlon. A special div. of 15 cents was declared payable July 26 fo 
Red Cross contributions.

President is D. C. Jackllng N. Y .— (V 106, p. 2233, 2455; V. 107. p. 
186, 700, 1196, 1389.

NEW CENTRAL COAL.— Incorporated In West Va. in June 1911, 
V. 92, p. 1569; V. 93, p. 875. Owns coal lands In Allegheny County, Md. 
V. 6 6 , p. 901. 1140; V. 64. p. 515.

DIVIDENDS.—  ’ l l .  ’ 12. ’ 13. ’ 14. *15. *16. *17. 1918.
P e r c e n t . . . ......................... 4 4 4 3 2 2 4 M ay2%  (s.-a.).

New York orflce, 17 Battery Place.— (V. 104, p. 1596.)
NEW ENQLAND COMPANY (Hydro-Eloctrlc).— A Massachusetts 

voluntary association (created In March 1915 under tho laws of 1914, 
per plan in V. 100, p. 984), and owns. In addition to undeveloped 
water rights on the Deerfield River, the entire common stock of New Eng
land Power Co. ($3,500,000). Conn. River Power Co. of N. H. ($1,500,000) 
and Rhode Island Power Transmission Co. ($500,000. only one class out
standing, and 85% of the $150,000 common and practically all of the $650,
000 pref. stock of the Bellows Falls Power Co. Control Is thus held of tho 
several operating corporations below mentioned.

The system so formed constitutes the largest hydro-electric develop
ment In the U. 3. east of Niagara Falls, with generating stations on the 
Connecticut and Deerfield rivers, having Installed capacity of over 75 000
h.p., and controlling power and roservolr sites capable of the contemplated 
divelopment of an additional 125,000 h p. In addition a largo amount 
of developed power Is under contract to tho system. Ovor 350 miles 
of transmission lines, six generating and 11 sub-stations and a large 
resorvolr are operating to serve about 100 cities and towns in Central 
New England (in Mass., Conn., R. I., Vt and N. II.) which are sup
plied wholly or In part by the system through contracts with large commer
cial users and with local olectrlcl-llghtlng companies, electric and steam 
railways, notably in Worcester, Fitchburg, North Adams. Mass., and 
Providence and Pawtucket, It. I. (Seo V. 105, p. 1714; V. 106, p. 2702.) 
Abnormal water and coal conditions In winter o ’ 1917-18, V. 106, p. 195.

Properties Comprising System.
New England Power Co.— Has In operation on Deerfield River five gen

erating stations (one completed In 1916) and a storage reservoir of some 
23 billion gallons capacity. The five operating stations will utilize about 
510 ft. of rail and have a generating capacity of over 48,000 h.p. out of a 
contemplated development of over 100,000 h.p., some l ,050 ft. of fall being 
controlled by the system . Also owns about 278 miles of transmission 
lines In Massachusetts acquired by merger of Conn. River Transmission 
Co. In April 1916.

Connecticut River Power Co.—Plant located on Connecticut River below 
Brattleboro, Installed capacity 27,000 h.p. with dam. storage basin and 
about 50 mllos of transmission lines in New Hampshire and Vermont.

Bellows Falls Power Co.— Water-power on the Connecticut River (fall over 
50 ft.), capable of re-development on modern hydro-electric lines.

Rhode Island Power Transmission Co.— Distributes the power sold in 
Rhode Island by means of high-tension steel transmission lines and a large 
new sub-station for transforming purposes.

STOCK OF NEW ENGLAND CO.—See table above. The first pref. 
stock, $877,600, was’exchangeable Tor $650,000 guar. prof, stock or Bellows 
Falls Power Co. and also Is issuablo on roquost for conversion of 10-yoar 6 % 
debentures duo Nov. 1 1925 (see below). Tho 2d preferred Is entitled to 
4% p. a. (cum.) and after 4% Is paid In any year on common Is entitled to 
same rate for that year as paid on common up to 6 % and above 5% to 
ono-half the rate on common. Both prof, stocks of the New England Co. 
(as also the pref. stock of the New England Power Co.) had In Oct. 1918 
received their full dividend regularly from organization to date.

BONDS AND NOTES.—Tho New England Co. First & Ref. M. 5s (V. 
98, p. 1997) had In Oct. 1916 boon practically all rodcomod. Tho 
convertible 6s of 1915 are convertible Into first prof, stock par for par at 
any time; they are callable at 1024 and Int. Auth., $4,000,000, seo V. 104, 
p. 2238; V. 102. p. 158.

New England Power Co. 1st M. s. fd. 6s are callable at 105 and Int. on 
any Int. dato. Auth., $14,000,000. Outstanding Sept. 15 1918. $7,038,000 
(inch $500,000 sold In 1918): additional canceled by sinking fund, $62,000. 
V. 106, p. 2233. In Aug. 1918 obtained permission to Issue $350,000 pre
ferred stock and $600,000 1st M. bonds included in aforesaid $7,038,000 
account of new linos and improvements. V. 107, p.700. V. 103, p. 
243; V. 102, p. 1721; V. 98, p. 308. Conn. River Power Co., seo V. 
89, p. 165, and 6 % coupon notes, V. 100, p. 1440. Bollows Falls Powor 
Co. and Falls Mt. El. Lt. & P., V. 96, p. 64.

EARNINGS.— As to Increased cost of operation, see V .106. p. 92.
REPORT.—Cal. year 1917 (V. 106, p. 2557) and 8  mos. 1918:

Earnings of all Properties Comprising the New England Co. Syst. (V.104, p.367) 
Years Gross Net, after Bond, A c . ,—Pref. Dividend— Balance,

Ending— Earnings. lazes. Interest. First. Second. Surplus. 
Dec. 31 ’17.$2,645,974 $1,144,195 $597,744 $278,412 $108,800 $159,239 
Dec. 31 ’ 16. 2,068,437 1,311,133 599,462 237,102 108.800 365.768
Dec. 31 ’ 15- 1.489.453 954,299 512,827 210,601 108,800 122.071
1918, 8  mos. 2,162,322 789,755 416,330 191,832 72,533 109,060
1917, 8  mos. 1,653,896 815,485 397,879 183,278 72,533 161,795

Calendar Yews—  1910. 1914. 1915. 1916. 1917.
Gross income---------$270,202 $982,529 $1,489 453 $2 068,437 $2,645,974
Output, 1,000 k.w.h. 34,000 120,000 173,000 246,000 300,000

OFFICERS.—Geonje S. Smith, Boston (Pres.); G. B. Baker, Boston 
(V.-Pres.); Malcolm G. Chaco, Provldonce (V.-Pros.); Wm. W. Brooks, 
Boston (Treas.); R. Y . FitzGerald, Boston (Sec.). ■ General offices, 60 
Congress St., Boston.

Trustees and Shareholders Committee.— Charles L. Ayllng, George B. 
Baker, Wm. W. Brooks, Stedman Buttrlck, Chas. L. Edgar, Henry I. 
Harrlman, Roland O. Lamb, George S. Smith, Philip Stockton, E. V. R. 
Thayer, Philip Young, all of Boston: Geo. B. Adams, Adams, Mass.; 
Robert L. Bacon (Kissell, Klnnlcutt Sc Co.), John S. Phipps and L. II. 
Shearman (W. R. Grace Sc Co.), all or Now York; Malcolm G. Chace, V.-P,, 
Providence; J. Sloat Fassett, Elmira, N. Y.; Geo. K. Johnson, George 
Gordon, Philadelphia; Edward T. Kimball. Portsmouth, N. H.; Arthur If. 
Lowe, Fitchburg, Mass.; S. C. Moore, Gen. Mgr.. Worcester; Geo N. 
Kimball and Frank S. Streetor, Concord, N. Y .— (V. 106, p. 2557, 2762.)

NEW E N Q L A N D  T E L E P H O N E  & TELEQRAPH.—This company dots 
a telephone business in Maine. New Hanlnshlre, Vermont and Massachusetts 
under license from the American Boll Telephone Co. On Doc.31 1917 lt 
had 649,523 stations. Of stock. $33,968,000 on Doc. 31 1917 was owned 
by Amer. Telep. & Teleg. Co. V. 70, p. 40. Wagos, V . 106, p. 1235.
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MISCELLANEOUS COMPANIES 
[Eor abbreviations, &c., see notes on first page]

New York Air Brake—Stock $13,000,000 authorized_______
First M $3,000,000 gold convert text to July 1 1914..xCe 

New York Dock— Preferred stook 5% non-cum (text).-Usm
First mortgage $13,000,000 gold call at 105___ Usm.xoAr

New York & East River Ferry Co— 1st Mtge____________
New York & East River Gas Co— New York Edison Co— 
N  Y & Hoboken Ferry Co,—Hobok Fy Istcon M red.Usm.zo* 

N Y A New Jersey Ferry two mortgages (V 82, p 164) . .z
Gen M gold $4,000.000___________________________ *

N Y Mutual Qas Light— Stock (bonds see Consolidated Qas) 
N Y Mutual Tel— Mut Union Tel 1st M gu p A 1 ext In 11 No 
New York & Queens Electric Light & Power— See Oonsoll 
N Y & Richmond Qas— First mortgage gold red llO-.Ce.xc*

First A Ref. Mtge (proposed In 1917) $3.000.000...............
New York Shipbuilding Corp—Stk (no par val) 200,000shs 

1st M $25.000.000gcall 102 V$; 8kfd2J$% beg '18. UPi.xc* 
New York Telephone— 1st A G enii auth red 110--F.xxo* Ar*
New York Transit Co—Stock_______________________
New York Transportation Co—Stock.......................~
Newark (N Ji Consol (las Co—See "Electric Rv" Section 
Niagara Falls Pow Co (Proposed New Co)— Com stock .. 

Preferred (a A d) stock 7% cum callablo (all) at 110 
Now mortgage (see text)Itonds Issued and Issuable on Constituent Properties—
Niagara Falls Power Co (old co) first intgo gold...........Ce.x

Ref et Oeri M $20.00(1.(Mill (V SS, i> U t l gold Itn xo*Ar* 
Hydraul Pow Co 1st A Ref M call 110 aft July 1 ’20.xc*Ar 

Ref A Impt $10,000,000 call at 105 aftor Oct 1 1921..xr

D a te
B o n d s

P a r
V a l u e

A m o u n t
O u ts t a n d in g

R a te
%

W h e n
P a y a b l e

L a s t  D iv id e n d  
a n d  M a t u r i t y

P la c e s  W h e r e  I n t e r e s t  a n d  
D i v id e n d s  a r e  P a y a b l e

____ * 1 0 0 $ 10 ,0 0 0 ,0 0 0 See text 0 —M Sept 20 ’ 18 5% Office, 165 B way, N Y1908 10 0  &c 3,000,000 6  g M A N May 1 1928 Central Trust Co. N Y— 100 1 0 ,0 0 0 .0 0 0 5>$ in 18 J A J 15 Julyl5182>$% Checks mailed1901 500 Ac 12,550.000 4 g F A A Aug 1 1951 U S Mtge A Tr Co. N Y1892 750.000 5 g M A N Nov 1 1922Now Y ork Gm, Elec Lt, H eat & Po w—-SeeO onsollilated Gas Co1896 1 .0 0 0 4.100,000 5 M A N May 1 1946 N Y. Office Del L A W1896 1 .0 0 0 .0 0 0 5 .1 A J Jan 1 19461898 1 ,0 0 0 3,300.000 5 £ J A n May 1 1946— 100 3,409.700 9 In 1918 J A j July 10 1918 5% Checks mailed1881 1 ,0 0 0 5,000,000 5 g M A N May 1 1941dated Gas Co 0 f New York
1901 1 .0 0 0 1.500 000 5 g M A N May 1 1921 Seaboard Nat Bank NY1917 100 Ac Seo text Central Trust Co. N Y

2 0 0 .0 0 0 shrs
1910 100 Ac 7,500.000 5 s M A N Nov 1 1946 Bankers Tr, N Y  & Pitts1909 $ & £ 69.055,005 44$ M & N Nov 1 10:19

100 5,000,000 22 in ’18 C—J Oct 15 ’ 18 4% New York. . . . 10 2.350.000 See text Juno 1 ’18 2J$%
100 14,484,600___ 100 11,515,400 7 Quar

1801 500 Ac 10.000,000 5 g Various Jan 1 1932 WInslow.Lanler & Co.NY1.000 Ac 8.226.000 B sr A A O Jan 1 10321910 1,000 3 500,000 5  g J & J July 1 1950 City Tr Co, Buffalo, N Y1 000 4,500,000 5  g A &
u

Oct 1 1951 Bankers Trust Co, N Y

Owns $3,922,400 or the $4,000,000 stock of Providence Telephone Co V. 101. p. 532, 1473.
Stockholders of record Aug. 28 1917 had tho right to subscribe at par, on 

on bofore Sept. 22. for $11,100,500 new stock. Total stock outstanding 
Dec. 31 1917 was $01,256,800. See V. 105, p. 824.

DEBENTURES.—These are to be secured by any mtge. V. 95. p. 1043 
DIVIDENDS. ( ’94. ’ 95. '96. ’97. *98-’09. ’ 10. ' l l .  1912 to Sept. 1918*

P ercent.................\ 4 4>$ 5 5H 6 y ’ ly 6  6 H 7% yly (1 % Q-M
REPORT.—For calendar year 1917, In V. 106, p. 2753, showed: 

Calendar Gross Net (after Other Interest Dividends. Balance.
Year— Earninos Taxes, Nc ) Income Rentals Nr <7%) Surplus 

1917.........$22,649,935 $4,662,489 $499,780 $1,049,456 $3,982,490 $130,317
1916 . . .  20.971,274 4.821.978 495.848 1,066.195 3.460.347 791.284

Office, 50 Oliver St., Boston.— (V. 106. p. 92, 601,826, 1235, 2753.) 
NEW JERSEY ZINC CO.— (V. 106, p. 1904, 2349; V. 107, p. 186, 507.) 
NEW YORK AIR BRAKE.— Incorporated under laws of Now Jcrso".

Works at Watertown, N. Y.; capacity, 500 sots of car brakes a day; al. 
now plant built in 1917, 100x802 ft. V. 105, p. 2460. Tho Jefferson 
Munitions Co., a subsidiary. In Jan. 1918, took over tho now plant at 
Watertown, N. Y. V. 106, p. 402. In 1912 tho Wostlnghouso Air Brake 
Co. granted a general license under Its U. S. patents. V. 9 5 , p. 745). 
V. 96, p. 551. war orders, V. 106, p. 921. In 1918 eroded 5 new plant’ 
for tho manufacture of shells, forgings, gun mounts, &c. V. 106, p. 1349s 
DIVS.I'99-’07. ’08-'09. ’ 10. ’ l l .  ’ 12. T3-’15. ’ 16. 1917. 1918.
Perct-18 y'ly None 3 43$ 13$ 6 113$ lO&lOoxt. text

In Nov. 1916 declared 12 3$% regular and 123$% extra, payablo in 5 
quarterly Instalments, the first 5% paid In Dec. 1916, tho remaining 20% 
In 1917. In 1918 March 22, Juno 21and Sept. 20, 5% each. V. 106 p.826 
V. 103, p. 1985; V. 102, p. 715; V. 103, p. 669. Status in 1917, seo V. 104 
p. 1049: V. 105, p. 19037

BONDS.— V 86, p 725. 797. 921. 1104.
REPORT.—Report for year end. Dec. 31 1917 In V. 106, p 

Calendar Sales, Net, after Bond,Ac., Dividends
Year— Ac. Taxes, Ac. Interest. Paid.

1917 .$10,269,330 $2,073,826 $180,000 (Seo below)
1916 ........... 24.141,997 8,394,962 180.000 (113$) 1.149,126
1915 - ......... 4,770,153 1,558,442 215,156 (6%)599.544

Total surplus Dec. 31 1917, $6,480,829, aftor deducting $1,090 351 
"incomo and munitions taxes covering business for 1 9 1 6 $ 1 .9 8 6  980 
(20%) "divs. declared out of 1916 earnings,”  and $418,256 adjustm’ts 1916 

DIRECTORS.— Pros., O. A. Starbuck. 165 Broadway; V.-P.. John C 
Thompson; F S. Flower. N. F. Brady, G. W. Mead, Win. N Shaw Elon 
R. Brown and Walter T. Rosen.— (V 106 p. 302, 402, 826, 921, 1349 
V. 107, p. 807.)

NEW YORK DOCK CO.— ORGANIZATION.— Incorporated In N. Y State on July 18 1901 as successor of tho Brooklyn Wharf & Warehouse Co.
Siroclosod and reorganized por plan V. 72. p. 937 V. 73, p. 239 1355 

wns water frontage In Brooklyn, "frontage of more than 2 34 miles ”  o 
which 157 feet leased with 10 miles of railway tracks, 159 bonded and’ free 
warehouses having 116.2 acres of floor spaco, 34 piers (tho longest 119 3 ft ) 
20 mfg. buildings, and cold storage. V. 90, p. 1365; V. 106, p 1794 ’

Tho railroad department was acquired Oct. 1 1912 by Now York Dock 
Ry., the capital stock of which Is owned by the Now York Dock Co V 9 5  
p. 1271. 1477; V. 96, p. 1026. Plan for munlclpally-ownod water-front 
terminal In So. Bklyn., V. 95. p. 1687: V 96. p. 1026; V. 97. p /lbS A  V 100 
p. 1170. Seo V. 102, p. 349, 980; V. 106. p. 1794. ’ ’

STOCKS AND BONDS.—Com. stock, $7,000,000; prof., 5% non-cumu 
I itlvo, * 10 onn.onn, a1' In shares of $100  each After 5% on both stocks 
they share oqually. Bonds, $150,000 In treasury Jan. 1 1918, with further 
$12,550,000 outstanding.
DIVS .% 1  01. 05. '06. '07. *08. '09. ’ 10. ’ l l .  ’ ^ f o ’ lO. ’ 17. 1918.
On prof [ 2 23$ 33$ 4 43$ 4 4 23$ Nono. 2 53$(3+23$)

EARNINGS.— Cross Net Fixed Charges Balance,
8  Months to Auj 31. Earnings. Earnings. and Taxes. Surplus
------ --------------- $1,510,781

1,565.440

921, showed 
Balance, 
Surplus. 

$1,893,826 
7,065,836 

743,742

1918............................$3,529,075
1917 ............................  3,096,172

REPORT.— For calendar year 1917, in V. 106 
Calendar Cross Net Oper. Other Int.

$749,448 $761,3.33
777 651 787,789

. 1794,showed; 
c., Pf. Divs. Balance,

Earnings. Income. Income. Charges. (5%). Surplus'.
---$1,423,035 $1,511,310 Cr$40,699 $535,322 $500,000 $516,687 
. . .  3,065.136 1,202.706 Cr 90,981 511.173 . . . l .  .  782 5179/110 097 OOR 7ftO dcfl,875 J51A KOO Ann'naa

Years 
1017___
1916__  __
1915...........  2,419,927 926,760 dcfl,875 515.599 469!286

OFFICERS.—Chairman, F. S. Landstreet; Pres.. William E. Halm; 
V.-Ps., O. D. Koagland and O. O’ D. Iselln: Sec.. Edwin Thorne: Comp.. 
Arnold O. Ilanson. Offico, 44 Whitehall St. (Manhattan), N. Y  — (V 101 
p, 1897’ V. 105, p. 393; V. 106, p. 713, 933, 1039, 1794.)

NEW VORk Sr PAST RIVER FERRY.— Owns the "Astoria" Ferrr 
from foot of 92d St., N. Y ., and has three ferry-boats. In Sept. 1918 gave 
notice that it proposed to go out of business unless given municipal aid, 
having operatea for some time at a loss. V. 107, p. 1197. Stock, $750,000.

Dividends 1901 to 1908, 6% yearly with one or more extra, sinco, if any, 
not reported. Directors: William A. Nash, Theo. F. Jackson. II. K. 
Knapp, E Lehman and Roswell Eidridge.— (V. 107, p. 1197.)

N E W  Y O R K  & H O B O K E N  F E R R Y  C O .— Incorporated Nov. 10 1898 V. 77, p. 454. In April 1903 De, Lack & West UR acqulrcd entlre 
*3,300,000 stock. Of tho $4,000,000 general 5s of 1898. $700,000 were re
served for Improvements; all arc redeemable at 110.— (V. 82, p. 164.)

N. Y. M U T U A L  Q A S  L I O H T .— See CONSOLIDATED G A S .

N E W  Y O R K  M U T U A L  T E L E G R A P H .—Suocossor to the Mutual Union 
Telegraph Co. Tho stock carries dividends of 6% per annum under a lease 
for 99 years from Feb. 15 1883 (with privilege of renewal for 999 years from 
1883) to Western Union Telegraph.(V. 93, p. 108).

NEW Y O R K  & R I C H M O N D  O A S  CO .— ORGANIZATION, AC.— 
tnoorp. in New York In 1901. V. 81, p. 667. Stock auth., $1,500,000; 
all outstanding; par, $100. Dlv. Aug. 1905 to Feb. 1912, lnol., 2% yearly 
(F. A A.) and In Feb 1910 and 1911, 1% extra; Mav 1912 to Feb. 1913 
1% (quar.); then nono to Oct. 1915, 1%; 1916, 3% ; 1917. 4% .

In Oct. 1918 plans were still pending for making of a $3,000,000 First A 
Ref. Mtge. to provide for the retirement at or bofore maturity of the 
$1,500,000 1st M. 5s and for Improvements, Ac.: the Initial Issuo will prob
ably bo $300,000. Compare V. 106. p. 2126; V. 104, p. 1149.

CaL^ycar 1917, gross. $490,105; net, $139,006; int., Ac., $78,513; divs.
oal., sur., $10,49,3. Pros., Wm. J. Welsh; Sec. A Troas., 
(V. 106, p. 719, 2126; V. 107, p. 507.)

(4% ). $60,000; bal., sur., $10,493. 
John IColiout. "■ '

. N E W  Y O R K  S H I P B U I L D I N G  C O R P . — ORGANIZATION. Incorp. 
» Xr 28 1916 and took over (V. 103. p. 2159) the entire assets, Ac., of the New V ork Shipbuilding Co. of N. J.. with modem plant on the Dela- 

waro River near Camden, N. J. In June 1918 the ship ways, numbering 
about 8 when the war began, was about to be Increased from 24 to 28. 
Increasing the outlay for extensions to $15,000,000. V. 107, p. 507. Litigation, V. 106, p 1349.

Control.—Controlled by American International Corp. (V. 103, p. 2338), 
the international Mercantile Marine Co., W. R. Grace A Co. and the 
Pacific Mall SS. Co., which concerns control directly or indirectly American 
Line. Atlantic Transport Co.. Pacific Mall and W. R. Grace A Co. steamers.

STOCK.— Offered In N. Y. In Doc. 1910 at $47 50 per share. V. 103 
p. 2159. Auth. and Issued, 200.000 Shares, no par value.

BONDS.—Of the total authorized issue of $25,000,000 bonds, *7,500.000 
were Issued In payment for the purchase of the predecessor company’s prop
erties, Ac. Remaining bonds may be issued from time to time for addl- 
ions or Improvements at not In excess of 75% of actual cost, only when net 

earnings are twice bonds Interest, Incl. bonds proposed. V. 105, p. 1109.
EARNINGS.—The net incomo for year ending Dec. 31 1917 (available 

roL- Federal taxes/t was $963,915, and the total surplus Dec. 31 1917 
$1,791,449. See annua report, V. 107, p. 499.

OFFICERS.—Geo. J. Baldwin, Chairman; Marvin A. Neeland, Pres.; 
H. A. Magoun, V.-P.; N. de Taube, V.-P.; J. T. Wickersham. Treas. 
A Sec.— (V. 106. p. 2014, 2349, 2457 V. 107. p. 499 507.)

N E W  Y O R K  T E L E P H O N E  C O . — ORGANIZATION.—A consollda- 
tion In Sept. 1909 of all the “ Bell”  telephone companies operating in State 
of New York. See V. 91. jp. 151. 157; V. 93. p. 1203. Owns all the 
stock of the Delaware A Atlantic Teleg. A Teleph. Co. and $52,483,000 
of the $60,000,000 stock of Bell Telephone Co. or Penna. (V 90 p 5 5 6 ) 
which in turn owns all of the *15,000.000 stock of Cent. DIst. Tel. Co.’ 
of Pittsburgh (V. 97, p. 952). Controls Empire City Subway Co. V. 92 
P. 1569; V 93. p. 167. 474: V. 93, p 1263. Tfotal staHnns. InH-idlng service 
and connecting stations, Dec. 31 1917, 1.443,388. Federal T. A T. system 
or Buffalo was taken over March 1 1918. V 107 p. 86: V. 106. n. 1039
V. 103, p. 1215, 1415. Bills payable Dec. 31 1917, $26,070,000. '

Rates, V. 107. p. 186; V. 106, p. 2014, 2457: V. 100, p. 1082, 1172, 1892. 
STOCK.— Authorized, $200,000,000; outstanding, $125,000,000 (par 

$100), all owned by Amer. Telep. A Teleg. Co. V. 89, p. 781, 849: V 90 
p. 1242; V. 98, p. 1997. In April 1918 obtainod authority to issue $25,
000,000 additional stock to reimburse the Amer. Telep. A Teleg Co for 
advances made. V. 106. p. 1800, 2349.

DIVIDENDS.— In 1910 to and Including 1917, paid 2% quarterly. 
BONDS.— The “ First A Gen. M tge." made in 1909 Is limited to $75 -

000. 000 (all to Jan. 1 1918 Issued and $r ,666,2 '0 retired by sinking fund) 
having a first lien on entire property (Including real estate valued at 
approximately $28 700 000) plant, lines, underground conduits, franchises 
Ac. This mortgage, however. Is subject In part to the outstanding mort
gage Indebtedness of bonds listed below, covering properties acquired from 
other companies. Issue subject to call In whole, but not In part, at 110 
and Int. on any M. A N. V. 89. p. 849, 924, 1351; V. 90. p. 773: V. 91. 
p. 131; V. 94. p. 1510; V. 95. p. 548. 753; V. 102. p. 1815: V. 103. d. 1122.

Underlying Bonds— June 30 1918. Int. Outst’dino.
N. Y. A N. J. Tel. Co. Gen. M. gold s. f.5 MANz $970,000 
N. Y. A Pa. T . A T. Co. 1st M. g. s. f . .5  FAAz 217.000

do do Gen. M. gold.......... .4  MANz 470.000
Cortland Home Tel. Co. 1st M. gold . .5  AAOz 1.100
Utica Home Telep. Co. 1st M. gold___ 5 AAOxx 47,500
Albany Home Tel. Co. 1st M. gold.........6 JAJxx 23,500
Cohoes- W»t*rf FlomeTel Co. 1st M. g . 0 JAJxr 11 500

$1,429,000 Met. T. A T. bonds, due May 1 1918. were paid at maturity. 
REPORT.— Report for calendar year 1917, in V 106, p. 1226, showed: 

Cal. Cross Net. after Other Interest Dividends Balatu?
Yr. Earnings. Taxes. Ac. Income. Charges. (8% ). Surplus
’ 17.$62,961,006 $14,293,333 $6,008,994 $3,924,837 $10,000,000 $6,377,490 
16 $57,005,565 $15,002,260 $5,604,994 $3,341,913 $10,000 000 $7,265 341 

Pros.. U. N. Bethell: Chairman of Board, T. N Vail General Auditor
1. S. Wiley. N. Y. office, 15 Dey St.— (V. 107, p. 86, 186, 1485.) '

NEW YORK TRANSIT CO.—ORGANIZATION, &o.— Incorp. In New 
York In 1892. Owns pine lines In States of New York and New Jersey 
Formerly controlled by Standard Oil Oo. of N. J., but segregated In 1 9 1 1 ' 
See Standard Oil Co. of N. J., V. 85, p. 216, 790; V. 93, p. 1390.

DIVS. (cal. yrs.) 1912. 1913. 1914. 1915. 1916. 1917. 1918.
Regular........................... 40 40 34 17 16 16 16
Extra............................................................................  2  4  6

In 1918 paid In Jan. 4% and 2% extra: April 15, 4% and 4% extra; July, 
and Oct., 4% (no extra). V. 106, p. 826, 2349.

Report for year 1917, V. 106, p. 612. showed net revenue. $1,461,619 
divs. (20%), $1,000 000; bal. sur., $461,619. In 1916, net, $1,339,121 
divs. (18%). $900,000; balance. $439,121.

OFFICERS.— D. S. Bushnell, Pres.; Goo. H. Cobb, V.-Pres.; George 
Chosobro, Sec.; W. F. Livingston. Treas. Office, 26 Broadway, N. Y .—
(V. 105, p. 457, 721; V. 106, p. 121,439.612.2349.^

NEW YORK TRANSPORTATION CO.—ORGANIZATION.— Incor
porated in New Jersey on Feb. 21 1899. Shareholders voted June 15 1916 
to reduce the stock from *5,000,000 to $2 500,000 by changing the par 
value to $10. V. 102, p. 1987, 2081: V. 74, p. 99, 215. Owns entire 
capital stocks of Fifth Avenue Coach (V. 105, p. 2098) and Metropolitan 
(express) companies. V. 103, p. 325. Divid nd of 25 cents, 2J$% (10%
>̂- a.Mvas ^ald quar. Sept. 1 1916 to June 1 1918, incl.; Sept. 1918, none.

EARNINGS.— For 6  months ending Dec. 31 1917, V. 106, p. 1465. 
OFFICERS.—Chairman. Richard W. Meade; Pres., John A. Ritchie; 

V.-P.. Herbert II. Vreeland; Sec., Samuel E. Morrow; Treas., Geo. L. 
Willems. Office. 10 East 102d St.. N. Y .— (V. 107, p. 700.)

NIAGARA FALLS POWER CO.—Under this title It was proposed In 
Oct. 1918 to consolidate the old Niagara Falls Power Co., the Hydraulic 
Power Co. and Cliff Electrical Distributing Co., per plan in V. 107, p. 1291, 
with capitalization shown In table at top of page, preparatory to Increasing 
tho hydro-electric capacity of the combined plants for war purposes, as 
urged by tho War Department from 100.000 to 166,000 h. p. Compare 
Act of N. Y. State Legislature, Ac.. V. 106, p. 2455, 2564.

Maturity. 
May 1 1920 
Feb. 1 1926 
Nov. 1 1929 
Apr. 1 1921 
Apr. 1 1923 
Jan. 1 1927 
Jan 1 1927
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D a te P a r A m o u n t R a te W h e n L a s t  D iv id e n d P la c e s  W h e r e  I n t e r e s t  a n d
B o n d s V a lu e O u ts t a n d in g % P a y a b l e a n d  M a t u r i t y D iv id e n d s  a r e  P a y a b l e

1 9 0 4 $ 1 ,0 0 0 $ 4 ,2 4 8 .0 0 (1 5  g M  & N N o v  1 1 9 5 4 G u a r a n t y  T r u s t  C o ,  N  Y
1 9 1 2 $  £ .  A c b l , 8 3 8 .0 0 0 5  g F  Sc A V u g  1 1 9 5 2 v  V’  L o n d o n  B ^ rls  & o
1 9 1 8 1 0 0  & c c 6 F  Sc A F o b  1 1 9 5 8 E q u i t a b l e  T r  C o ,  N  Y
1 9 1 8 1 ,0 0 0 1 ,3 0 0 ,0 0 0 6  g F  &  A F e b  1 1 9 2 0 d o  d o
1 9 1 1 1 ,0 0 0 5 7 2 .0 0 0 > £ J A  J la n  l 1 9 4 1 G u a r a i i t v  T r u s t  O o .  N  Y

1 0 0 8 ,5 0 0 .0 0 0 12 In 1 9 1 7 Q — M S o p t  2 0  '1 8  3  % C h e c k s  m a i le d
1 0 0 1 .5 5 8 .6 0 0 0  lu  1 9 1 7 Q  — F A u g  2 0  T 8  14* d o
1 0 0 1 2 ,4 2 7 ,7 0 0 / 0  In  1 9 1 7 Q — F N o v  2 0 ’ 1 8  1 4 * d o
1 0 0 6  In 1 9 1 7 Q — M S o p t  3 0  ’ 1 8  1 4 * d o
1 0 0 2 9 .7 9 3 .3 0 0 5  In 1 9 1 8 Q — J O c t  1 1 9 1 8  144 3 0  B r o a d  S t ,  N e w  Y o r k
1 0 0 1 0 ,0 0 0 .0 0 0

8 2 0 .0 0 01 9 0 2 1 0 0 0 5  g J  &  J J u n e  1 1 9 3 2 N e w  Y o r k  o r  S a n  F r a n
1 9 0 8 l  0 0 0 3 ,9 6 4 .0 0 0 5  g J  Sc D D e o  l 1 9 4 8 d o  d o
1 9 1 2 1 ,0 0 0 4 9 8 .2 3 7 6 F  &  A F e b  1 1 9 2 0 S a n  F r a n c i s c o

1 9 0 9 4 0 0 .0 0 0 0 M  &  N M a y  1 9 2 9  
J u l y  1 1 9 4 1  
J a n  1 1 9 5 9

A n g l o - C a l  T r  C o ,  S a n  F r
1 9 1 1 5 0 0 .0 0 0 6 J &  J
1 9 0 9 5 0 0  & c 1 .0 5 4 .5 0 0 5 J &  J N e w  Y o r k
1 9 1 3 1 .0 0 0 1 .3 4 3 .5 0 0 5 J &  J J u l y  1 1 9 0 3 N e w  Y o r k  &  W a t e r t o w n

1 0 0 4 ,0 0 0 .0 0 0
3 . 9 5 4 .0 0 0
6 . 1 7 0 .0 0 0

10 In 1 9 1 7 t &  .1 J u l y  1 1 9 1 8  5 %  
J u n e  2 7  ’ 1 7 ,  3 %  
J a n  2 0  '1 8  14*

N e w  Y o r k
1 0 0 3  4 * %  T 7  

7
S e e  t e x t C h e c k s  m a i l e d

1 0 0 q - j  20 C u e c k s  m a i l e d

1 8 7 ' “
1 0 0 1 4 ,7 6 5 ,2 0 0 7 Q - J  15 O c t  2 1  ’ 1 8  1 5 * d o

M T S C E L L  A  N E O  U S  C O  M P A  N I E S  
(F o r  a b b r e v i a t i o n s ,  & c . ,  s e e  n o te s  o n  f i r s t  p a g e ]

N ia s : L o c k  &  O n t  P  C o — l s t M $ 5 , 0 0 0 , 0 0 0 g  r e d  1 1 0  s f  t e x t ,  f l x o *  
S a lm o n  R iv e r  P n w  C o  1 s t  M  5 5 .0 0 0 ,0 0 0  g  g u a r  p  A  1 - .  C o l x
R e f  m t g e  $ 1 5 ,0 0 0 ,0 0 0  g  s i n k i n g  f d  s e r ie s  A _________________k k
S e c u r e d  n o t e s  c o n v e r t i b l e  i n t o  b o n d s  a t  9 0 ;  c a l l  a t  p a r . E q c  
N la g  *  f i .  P .  1st M $ 1 .2 5 0 , 0 0 0 g  t* am s f  r e d  1 0 5 t e x t . - O . x o *  

N H e s - B e m e n t - P o n d  C o — S t o c k  c o m  $ 8 ,5 0 0 ,0 0 0  ( V  8 3 ,  p  1 3 5 0 )  
P r e f  (a  & d )  s t o c k  6 %  c u m  $ 3 ,0 0 0 ,0 0 0  c a l l  b e g i n  1 9 2 1  a t  1 0 5  
P r a t t  &  W h i t n e y  n e w  6 %  c u m  p r e f  s t o c k  g u a r  J a n  1 1 9 2 1  
N i le s  T o o l  W o r k s  6 %  c u m  p r e f e r r e d  s t o c k  n o t  g u a r a n t e e d

N o r t h  A m e r i c a n — S t o c k  $ 3 0 ,0 0 0 . 0 0 0 _______ _ _______ ____________
Northern C a l  Power Co C ons— S t o c k  $ 1 2 .5 0  p . s .  p a i d  u p .

N o r t h e r n  C a l i f o r n i a  P o w  1 s t  m t g e  g o l d _________U S x x o *
R e r  *  C o n s  M  5 1 0 ,0 0 0 ,0 0 0  s t c a l l a b l e  1 9 1 5  a t  1 1 0 - U S x x c *
D e b e n t u r e s  “ A "  e x t  t o  1 9 2 0 __________________________________________
U n d e r l y i n g  b o n d s  ( s e e  t e x t ) .

G u a r a n te e d  B o n d s
S a c r a  V a l  P o w e r  1 s t  M  c a l l  1 9 1 9  a t  1 0 5  s i n k  f u n d _________t

1 s t  a n d  R e f u n d i n g  m o r t g a g e  c a l l  a t  1 0 5 ____________________ x x
N o r t h .  N  Y  U t i l i t i e s  C o —  W a t e r f n  L  &  P  1 s t  M  s  f  c a l l  1 0 5 - .

1 s t  M  &  R e f  a u t h  $ 1 0 ,0 0 0 ,0 0 0  s  f d  c a l l  1 0 5 .........................C o . c *
N o r t h e r n  P ip e  L in e  C o — S t o c k  . —  __________________________
N o r t h e r n  S e c u r i t i e s — S t o c k  $ 3 , 9 5 4 . 0 0 0 -----------------------------------------
N o r t h e r n  S t a t e s  P o w e r  ( D e l ) — C o m m o n  s t o c k  $ 5 0 ,0 0 0 ,0 0 0

P r e f  (a  &  d )  s t k  7 %  c u m  $ 5 0 ,0 0 0 ,0 0 0  c a l l  1 10  Sc d i v s ________
c  E n t i r e  $ 1 ,9 8 0 ,0 0 0  o u t s t a n d i n g  p l e d g o d  f o r  n o t e s  o f  1 9

P r e s e n t  C a p i t a l  
S to ck —

A m o u n t  
O u ts ta n d in g .

- W i l l  B e  E x c h a n g e d  f o r -
___________ 7 %  C u m .  P r e f .  N e w  C o m m o n .

N i a g a r a  F a l l  P o w e r  C o . . $ 5 , 7 5 7 , 7 ( T o  2 0 0 % - $  1 1 .5 1 5 .4 0 0  1 7 .1  % - $ 9 8 4 ,5 6 0 .7
C l i f f  E l e c t r i c a l  D l s t r i b .  C o  5 0 0 ,0 0 0  _______ _________________ 1 0 8 % -  5 4 0 .0 0 0
H y d a u l i c  P o w o r  C o .............1 2 ,0 0 0 ,0 0 0  ______________ ________1 0 8 % - 1 2 , 9 6 0 , 0 0 0

T o t a l ..........................................$ 1 8 ,2 5 7 ,7 0 0  $ 1 1 ,5 1 5 ,4 0 0  $ 1 4 ,4 8 4 ,5 6 7
T h e  n e w  c a p i t a l  s t o c k  Is  l i m i t e d  u n d e r  t h e  S t a t e  la w  t o  a n  a m o u n t  n o t  

e x c e e d i n g  t h e  a g g r e g a t e  s h a r e  c a p i t a l ,  s u r p l u s e s ,  u n d i v i d e d  p r o f i t s  a n d  u n 
i m p a i r e d  r e s o r v o  f u n d s  o f  t h e  p r e s e n t  c o m p a n i e s .  V .  1 0 6 ,  p .  2 4 5 5 .

T h e  n e w  c o m p a n y  is  t o  m a k o  w i t h i n  o n o  y e a r  f r o m  I n c o r p o r a t i o n  a  n o w  
m o r t g a g e  t o  s e c u r e  a n  I s s u e  o f  b o n d s  f o r  a n  a g g r e g a t e  p r i n c i p a l  s u m  n o t  
e x c e e d i n g  $ 7 5 ,0 0 0 ,0 0 0  n o r  le s s  t h a n  t h e  t o t a l  b o n d s  o f  t h e  c o n s t i t u e n t  
c o m p a n i e s  I s s u e d  o r  i s s u a b le ,  a s  s h o w n 'a t  t a b l o  a t  t o p  o f  p a g e :  t h e s e  o l d  
b o n d s  n o w  o u t s t a n d i n g  a g g r e g a t e  $ 2 6 , 2 2 6 , 0 0 0 ,  a n d  m a y  b o  i n c r e a s e d  
t o  $ 4 0 , 0 0 0 ,0 0 0 .  T h e  u n d e r l y i n g  b o n d s  a r e  t o  b o  o x c h a n g e a b l o  a t  o p t i o n  
o f  h o l d e r s  f o r  t h e  b o n d s  o f  t h o  n o w  is s u e  f o r  l i k e  p r i n c i p a l  s u m s  a n d  b e a r i n g  
i n t e r e s t  a t  n o t  lo s s  t h a n  5 %  p e r  a n n .  A s  t o  b o n d s  o f  o l  l N i a g a r a  F a l l s  
P o w e r  C o . ,  s e e  V .  8 8 ,  p .  1 3 1 6 ; V .  9 0 ,  p .  2 4 0 ,  6 3 2 ,  1 2 0 9 .  H y d r a u l i c  P o w e r  
C o . ,  V .  1 0 3 ,  p . 2 3 4 1 ;  V .  1 0 7 ,  p . 2 9 5 . 6 9 9 ;  V .  9 2 ,  p .  1 6 3 9 . D i r e c t o r s  o f  n e w  
c o m p a n y  (s e e  V .  1 0 7 , p .  1 2 9 1 )  w l l  I n c l u d e  l a r g e  s t o c k h o l d e r s  in  t h e  o l d  
c o m p a n i e s ,  n o t a b l y  E d w a r d  D .  A d a m s ,  S t a c y  O .  R i c h m o n d ,  f o u r  S c h o o l l -  
k o p f s  o f  B u f f a l o ,  & c .  V .  1 0 7 ,  p .  2 9 6 .

D I V I D E N D S . — O f  o l d  N i a g a r a  F a l l s  P o w e r  C o . — A p r i l  1 9 1 0  t o  J u l y  
1 9 1 8 ,  i n c l . ,  8 %  p e r  a n n .  I n  O c t .  p a i d  2 %  a n d  3 %  e x t r a .  V .  1 0 7 ,  p .  9 0 9 .

R E P O R T  o f  o l d  N i a g a r a  F a l l s  P o w e r  C o . — F o r  1 9 1 7  V .  1 0 6 ,  p .  2 3 4 1 ;  
6  m o s .  t o  J u n e  3 0  1 9 1 8 ,  V .  1 0 7 ,  p .  4 0 8 .

C r o s s  N e t  O th . I n c ,  B o n d  D iv i d e n d s  B a la n c e ,
E a r n i n o s .  E a r n in g s .  ( n e t ) .  I n i . ,  A c .  ( 8 %  p . a . )  S u r p l u s .

1 9 1 7  ________ $ 3 , 2 2 5 ,1 1 5  $ 2 , 0 1 7 ,2 2 9  $ 1 7 8 ,5 7 6  $ 9 9 5 ,7 4 0  $ 4 6 0 ,6 1 6  $ 7 3 9 ,4 4 9
1 9 1 6  ( y e a r ) .  3 , 0 6 2 .8 3 6  2 .2 1 0 .9 3 9  1 5 4 .8 7 5  1 ,0 0 3 .6 9 9  4 6 0 ,6 1 6  9 0 1 .5 0 0
1 9 1 8  ( 6 m o s . )  1 , 5 9 2 ,0 4 0  1 ,0 7 8 ,8 4 9  1 1 0 ,0 2 4  4 9 7 ,8 7 0  2 3 0 .3 0 8  4 6 0 .6 9 5
1 9 1 7  ( 6 m o s . )  1 , 6 0 3 ,4 4 2  1 ,1 0 4 .4 5 8  8 1 .7 1 7  4 9 7 ,8 7 0  2 3 0 .3 0 8  4 5 7 ,9 9 7

O f f i c e ,  N i a g a r a  F a l l s ,  N .  Y . ;  N .  Y .  o f f i c e .  1 5  B r o a d  S t — ( V .  1 0 7 ,  p .  9 0 9 ,
1 2 9 1 ,  1 4 8 5 .)

N I A G A R A  L O C K P O R T  &  O N T A R I O  P O W E R  C O — O R G A N I Z A 
T I O N . — I n c o r p .  in  N .  Y .  M a y  21  1 8 9 4  u n d e r  s p e c i a l  c h a r t e r .  O w n s  t r a n s 
m is s io n  l in o s  o v o r  w h ic h  i t  s u p p l i e s  n u m e r o u s  o p e r a t i n g  c o m p a n i e s  a n d  
• m a n u fa c t u r in g  p l a n t s  w i t h  p o w o r  r e c e i v e d  f r o m  O n t a r i o  P o w e r  C o .  o f  
N i a g a r a  F a l l s ,  N .  Y . .  a t  w e s t e r n  e n d  o f  i t s  s y s t e m ;  a l s o  a t  e a s t e r n  e n d  o w n s  
a n d  o p e r a t e s  h y d r o - e l e c t r i c  p l a n t  o n  S a l m o n  R i v e r  a t  A l t m a r ,  N .  Y . ,  a n d  
m o d e r n  s t e a m  p l a n t  a t  L y o n s ,  N .  Y . ,  a n d  u n d o r  l o n g - t e r m  le a s e  h y d r o 
e l e c t r i c  p l a n t  o n  O s w e g o  R i v e r  a t  M i n e t t o ,  N .  Y .  H a s  l o n g - t e r m  c o n 
t r a c t s  f o r  s u p p l y i n g  1 3  p u b l i c  s e r v i c e  c o r p o r a t i o n s ,  w h i c h  o p e r a t e  1 ,1 0 0  
m i l e s  o f  r o a d  in  O s w e g o ,  S y r a c u s e ,  a n d  R o c h e s t e r ,  a n d  i n t e r u r b a n  r o a d s  
e x t e n d i n g  t o  p o i n t s  b e t w e e n  R o c h e s t e r ,  B u f f a l o ,  a n d  E r i o ,  & c .  V .  1 0 6 ,  
p .  2 7 5 3 ,  6 1 2 ;  V .  9 5 .  p .  1 6 9 1 ; V .  8 9 ,  p .  1 4 1 5 ; V .  8 8 ,  p .  1 3 1 7 . A l s o  s u p p l i e s  
N i a g a r a  &  E r i e  P o w e r  C o .  V .  9 4 ,  p .  1 6 9 2 ;  V .  9 2 ,  p .  5 3 0 .

I n  J a n .  1 9 1 8  a b s o r b e d  it s  s u b s i d i a r y ,  t h o  S a lm o n  R i v e r  P o w e r  C o .  ( o w n 
i n g  3 5 ,0 0 0  h .  p .  h y d r o - e l e c t r i c  p l a n t  4 2  m i l e s  n o r t h e a s t  o f  S y r a c u s e .  V .  9 8 ,  
1 3 2 0 :  V .  9 9 ,  p .  5 3 ;  V .  1 0 2 ,  p .  1 4 4 2 , 1 9 9 1 : V .  1 0 3 ,  p .  1 0 3 6 ; V .  1 0 5 , p .  2 2 7 8 .

I n  1 9 1 5  le a s e d  f r o m  N o r t h e r n  N e w  Y o r k  P o w e r  C o r p .  a  1 2 ,0 0 0  h .  p .  p la n t  
a t  M i n e t t o ,  N . ' Y . ,  o n  O s w e g o  R i v e r ,  w i t h  $ 9 0 0 ,0 0 0  1 s t  M .  s e r ia l  6 s  o f  1 9 1 5  
( $ 2 ,5 0 0 ,0 0 0  a u t h . ) ,  g u a r .  p .  &  L ,  b y  C o l u m b i a  M i l l s .  V .  1 0 0 ,  p .  1 0 8 2 , 1 5 9 7 .

S T O C K . — O u t s t a n d i n g  s t o c k ,  c o m m o n  ( $ '> ,0 0 0 ,0 0 0  a u t h . ) ,  $ 1 , 2 3 0 , 0 0 0 .  
f i r s t  p r e f .  6 %  c u m .  ( $ 3 , 0 0 0 , 0 0 0  a u t h . ) ,  $ 2 , 7 5 0 , 3 0 0 ;  6 %  n o n - c u m .  p r e f .  
( $ 2 ,0 0 0 ,0 0 0  a u t h . ) ,  $ 2 ,0 0 0 ,0 0 0 ;  p a r  $ 1 0 0 .  V .  9 5 .  p .  3 0 1 .  V .  9 8 .  p .  1 3 9 6 : 
V .  9 9 .  p .  1 9 1 5 ;  V .  1 0 4 , p .  4 5 7 .  D i v i d e n d  o n  f i r s t  p r e f .  s t o c k ,  1 4* %  q u a r . ,  
p a i d  S e p t .  1 1 9 1 2  t o  M a r .  1 1 9 1 5 ,  I n c h ;  n o n o  s i n c e .

D E B T . — T h e  1 s t  g o l d  5 s  o f  1 9 0 4  ( $ 5 ,0 0 0 ,0 0 0 )  a l l  I s s u e d ,  a r e  c a l l a b l e  as 
a w h o le  a t  1 1 0 ; - c u m .  s i n k ,  f u n d  p u r c h a s e s  t h e s e  a t  n o t  o v e r  1 2 0  a n d  I n t . ;  
$ 7 5 2 ,0 0 0  s o  p u r c h a s e d  t o  J a n  1 1 9 1 8 .  V .  8 5 .  p .  2 2 5 ;  V . 8 8 ,  p .  1 3 7 ; V . 9 0 .  
p .  6 0 6 ;  V .  9 6 ,  p .  9 5 0 .  ,

R e fu n d in g  M o r t g a g e  B o n d s  o f  1 9 1 8  a r e  s e c u r e d  b y  a  g e n e r a l  m o r t g a g e  o n  
t h e  c o m b i n e d  p r o p e r t i e s  s u b j e c t  t o  $ 8 , 6 9 4 ,0 0 0  u n d e r l y i n g  b o n d s  o u t s t a n d 
i n g ,  a n d  $ 4 5 5 ,0 0 0  b o n d s  p l e d g e d  a s  p a r t  c o l l a t e r a l  f o r  t h o  n o t e s .  A u t h . ,  
$ 1 5 ,0 0 0 ,0 0 0 .  S u f f i c i e n t  b o n d s  a r e  r e s e r v e d  t o  r o t i r o  t h e  u n d e r l y i n g  b o n d s ,  
$ 1 ,9 8 0 ,0 0 0  w e r e  i s s u e d  i m m e d i a t e l y  a n d  p l e d g e d ,  t o  s e c u r o  t h o  n o t e s ,  t h e  
b a l a n c o  b e i n g  a v a i l a b l e  f o r  8 5 %  o f  t h e  c o s t  o f  a d d i t i o n s ,  u n d e r  r e s t r i c t i o n s .  
A  s in k i n g  f u n d  is  t o  r e t i r e  t h o  t o t a l  is s u e  b y  m a t u r i t y .  V . 1 0 6 , p .  2 7 5 3 .

N o  a d d i t i o n a l  R e f .  M t g o .  b o n d s  s h a l l  b o  is s u e d  s o  l o n g  a s  t h o  n o t e s  r e m a in  
o u t s t a n d i n g ,  e x c e p t  a s  f u r t h e r  s e c u r i t y  f o r  t h e s e  n o t e s .  V .  1 0 6 , p .  6 1 2 .

I n  F e b .  1 9 1 8  s o l d  $ 1 ,3 0 0 ,0 0 0  2 - y e a r  s e c u r e d  6 %  c o n v e r t i b l e  g o l d  n o t e s  in  
o r d e r  t o  r e f u n d  $ 5 4 6 ,0 0 0  m a t u r in g  o b l i g a t i o n s  a n d  t o  f i n a n c e  a n  a d d i t i o n a l
1 5 ,0 0 0  h .  p . ,  u n i t  t h e n  b e i n g  I n s t a l le d  a t  it s  L y o n s  s t e a m  p l a n t .  I n c r e a s in g  
s a m e  t o  4 0 ,0 0 0  h .  p .  T h o y  a r e  s e c u r e d  b y  $ 4 5 5 ,0 0 0  S a lm o n  R i v e r  B o w e r  
C o .  F ir s t  M t g e .  5 s .  $ 6 0 ,0 0 0  N i a g a r a  &  E r ie  B o w e r  C o .  F ir s t  M t g e .  5 s  a n d  
$ 1 ,9 8 0 ,0 0 0  N i a g a r a  L o c k p o r t  &  O n t a r i o  B o w e r  C o .  R e f .  M t g o .  6 s .  T h o  
n o t e s  a r e  c o n v e r t i b l e  I n t o  t h e  la t t e r  r e f u n d i n g  6 %  b o n d s  a t  9 0 .  $ 1 , 1 M  o f
n  w  b o n d s  f o r  e a c h  $ 1 ,0 0 0  n o t e s .  V .  1 0 6 ,  p .  6 1 2 ,  5 0 5 ,  1 3 4 9 ,  2 7 5 3 .

S a l m o n  R i v e r  B o w e r  C o .  1 s t  g u a r .  5 s  o f  1 9 1 2 .  V .  9 5 ,  p .  1 0 4 3 ; V .  9 9 ,  p .  
6 3 ,  4 1 1 ;  V .  1 0 3  p .  1 0 3 6  V .  1 0 4  p .  7 6 9 ;  V .  1 0 5 ,  p .  2 4 6 1 .

N i a g a r a  L o c k p .  &  O u t .  B o w e r  C o .  a n d  B u f f a l o  &  L a k e  E r ie  T r a c t i o n  C o .  
g u a r a n t e e  5 0 %  e a c h  o f  N i a g a r a  &  E r ie  B o w .  C o .  1 s t  5 s  a n d  a n n u a l  s in k i n g  
F u n d  p a y m e n t s  o f  1 4* % . b e g i n n in g  J a n .  1 1 9 1 6 . V .  9 4 ,  p .  1 6 9 2 ; V .  9 2 .  p .5 3 0 .

E A R N I N G S . — 5  m o s . ,  ( 1 9 1 8 _____ G r o s s ,  $ 1 ,2 4 6 ,2 3 8 ;  n e t  ( a f t e r  $ 4 4 7 ,5 5 7
J a n .  1 t o  M a y  3 1 .  U 9 1 7 ______G r o s s ,  9 4 1 ,8 9 0 ;  t a x e s )  3 8 7 ,1 7 6

R E P O R T . — Y e a r  1 9 1 7  in  V .  1 0 6 .  p .  2 7 5 3 :
S a le s  o f  N e t  O th er  I n t e r e s t  T a x e s ,  B a la n c e ,

E l e c .  P o w e r .  E a r n i n g s .  I n c o m e .  C h a r g e s .  R e n t s ,  A c .  S u r p lu s .  
1 9 1 7  . . . $ 2 , 3 1 1 , 7 1 8  $ 1 ,0 2 3 ,5 1 0  $ 3 1 ,5 8 6  $ 4 7 7 ,4 5 3  $ 3 6 4 ,6 5 9  $ 2 1 2 ,9 8 4
1 9 1 0  . . .  1 ,8 8 3 ,4 3 1  9 7 4 ,6 2 9  2 0 8 ,4 6 5  4 8 5 ,4 1 2  2 9 0 ,8 5 7  4 0 6 ,8 2 5

O F F I C E R S . — P r e s . .  F r e d .  D .  C o r e y  B u f f a l o  N .  Y . :  V . - B . .  L a n g d o n  A l 
b r i g h t ;  S e c .  a n d  T r e a s . ,  R .  C .  B o a r d ,  B u f f a l o ,  N .  Y .  O f f i c e ,  M a r i n o  
B a n k  B l d g . ,  B u f f a l o ,  N .  Y . — ( V .  1 0 6 ,  p .  2 5 6 4 ,  2 7 5 3 . )

N I L E S - B E M E N T - P O N D  C O . — O R G A N I Z A T I O N . — I n c o r p o r a t e d  In  
N e w  J e r s e y  A u g  11 1 8 9 9 ; m a k e r s  o f  h e a v y  m a c h i n e s .  V .  6 9 ,  p .  3 8 8 ;  
V .  1 0 5 ,  p .  2 3 7 0 .  P r e f .  s t o c k  Is r e d .  a t  1 0 5  b e g i n n i n g  1 9 2 1 .  V .  9 1 ,  p .  1 6 3 4 .

G U tV l H U L,L,G L> G O .U P A jN I B S — U l ) A l U i \  l l U - s . — O w n s  e n u r e  c o m m o n  
s t o c k  ( $ 2 ,0 0 0 ,0 0 0 )  o f  P r a t t  Sc W h i t n e y  C o . ,  g u a r .  6 %  o n  l a t t e r ’ s $ 2 ,0 0 0 . OOP 
p r e f .  s t o c k ,  p r o v i d e d  t h a t  t h e  g u a r a n t o r  e a r n s  s a m e  o n  Its  o w n  s t o c k .  V .  7 1 .  
p  1 3 9 : V .  7 0 .  p .  1 2 5 3 : V .  7 2 ,  p .  1 4 3 ; V .  7 8 .  p .  1 1 1 3 ; V .  8 0 .  p .  1 7 3 4 .  V . 
8 9 .  p .  9 9 8 ;  V .  9 0 .  p .  5 6 3 .

A l s o  o w n s  e n t i r e  c o m m o n  s t o c k  o f  N i le s  T o o l  W o r k s ,  d i v i d e n d s  o f  0 %  
y e a r l y  o n  S 1 ,0 0 0 ,0 0 0  h a v i n g  b e e n  p a id  r e g u l a r l y  s i n c e  1 8 9 0 . I n  1 9 0 5  a n d  
1 9 0 6  t h e  e n t i r e  s t o c k  o f  J o h n  B e r t r a m  &  S o n s ,  L t d . ,  a n d  P r a t t  &  W h i t n e y  
O o .  o f  C a n a d a ,  L t d . ,  w a s  a c q u i r e d ,  V .  8 1 .  p .  9 7 7 :  V .  8 3 ,  p .  1 3 5 0 .

Balance.
S u r p l u s .

$ l  .8 6 7 ,8 4 3  
4 .1 2 0 .6 7 1  
3 . 3 4 1 . 5 9 2

D I V I D E N D S . —  I ’ 0 0 .  ’ 0 1 .  ’ 0 2 .  ’ 0 3 .  '0 4 .  ' 0 5 - ’ 1 2 .  ’ 1 3 . ’ 1 4 . 1 5 . ’ 1 0 .  '1 7 .
C o m m o n  ( % ) .............1 3  6  8  8  7  6  y r l y .  14* 0  I t *  8  12

I n  M a r c h  1 9 1 7  t o  S e p t .  2 0  1 9 1 8 ,  I n c h ,  1 2 %  p .  a .  ( 3 %  Q . - M . ) .
A l s o  4 0 %  In  c o m m o n  s t o c k  ($ 2 .O O O .O O 0) p a id  o n  c o m .  s t o c k  J a n .  2  1 9 0 7 .  
R E P O R T . — F o r  c a l .  y e a r  1 9 1 7 ,  V .  1 0 6 ,  p .  8 1 1 :

C a le n d a r  N e t  O th e r  P r e f e r r e d  C o m m o n
Y e a r —  I n c o m e .  I n c o m e .  D i v i d e n d s .  D iv id e n d s .

1 9 1 7 ...................$ 2 ,9 8  1 ,6 5 0  1 1 6 .9 8 3  $ 2 4 5 ,9 1 4  $ 1 , 0 1 9 ,8 7 0
1 9 1 6  ................  4 , 9 6 4 . 7 8 0  1 2 5 .4 7 9  2 8 9 ,6 8 8  0 8 0 .0 0 0
1 9 1 5  ................  3 ,7 6 9 . 9 7 0  2 .4 8 2  3 0 3 ,3 6 9  1 2 7 .4 9 7

P r e s . ,  J a m e s  K .  C u l l e n ;  V . - P r e s . ,  O .  L .  C o r n e l l ;  T r e a s  , J o h n  B .  C o r n e l l ;
S e c . ,  F a y  I n g a l l s ,  11 1  B ’ w a y ,  N .  Y . — ( V .  1 0 6 ,  p .  6 0 5 ,  6 1 2 . )

N O R T H  A M E R I C A N  C O . — O r g a n i z e d  in  1 8 9 0  In N e w  J e r s e y  a n d  c o n 
t r o l s ,  o r  is  in t e r e s t e d  in .  T h o  W i s c o n s i n  E d is o n  C o . ,  w h ic h  c o n t r o l s  M i l w a u 
k e e  ( W i s . )  E l e c t r i c  R y .  &  L t .  C o . ,  M i l w a u k e e  L i g h t ,  H e a t  &  T r a c t i o n  C o ,  
( s e e  " E l .  R y . "  S e c . )  a n d  W i s c o n s i n  G a s  Sc E l e c .  C o .  (V  9 5 ,  p .  1 1 2 4 . 1 2 7 9 , 
1 3 3 5 , 1 4 7 8 ; V .  9 8 .  p .  1 0 7 5 , 1 1 7 2 ) ,  N o r t h  M i l w a u k e e  L ig h t  Sc B o w e r  O o .  
a n d  W e l l s  P o w o r  C o . ;  a l s o  t h o  o l e c t r i c  l i g h t ,  p o w e r  Sc t r o l l e y  c o m p a n i e s  o f  
S t .  L o u i s .  M o . ,  a s  f o l l o w s  U n io n  E l e c t r i c  L ig h t  &  B o w e r  C o  St L o u i s  
C o .  G a s  C o .  ( V .  1 0 4 ,  p .  1 9 0 3 ; V .  1 0 5 , p .  1 8 6 ,  1 0 0 3 ,  4 0 9 ) ,  a n d  U n i t e d  R y s .  
C o .  o f  S t .  L o u is  ( V .  1 0 5 , p .  1 8 1 ) ;  A m o r .  L t .  &  B o w e r  C o . ,  U n i o n ,  M o . ;  
C o m m e r c i a l  T e l e p .  C o . ,  U n i o n ,  M o . ;  a l s o  W e s t  K e n t u c k y  C o a l  O o .  a n d  
t h e  D e t r o i t  E d is o n  C o .  C o n t r o l l e d  c o s .  D o c .  3 1  1 9 1 7 ; V .  1 0 6 , p .  2 4 4 6 .

T h e  W e s t  K e n t u c k y  C o a l  C o .  1st m t g e .  2 5 - y o a r  5 %  b o n d s ,  $ 1 , 9 2 5 ,0 0 0  
o u t s t a n d i n g  J u l y  3 1  1 9 1 8 . h a v e  in t e r e s t  g u a r a n t e e d .  V .  8 1 ,  p .  3 5 ,  5 0 3 ,  
1 1 7 8 ;  V . 8 8 ,  p .  9 9 9 ;  V .  9 0 .  p .  3 0 1 ;  V .  1 0 4 ,  p .  1 7 0 0 .

D I V ’ D S  —  J 1 9 0 4  t o  S e p t .  1 9 0 7 . '0 8 .  ’ 0 9 .  ’ l O t o O c t .  1 1 9 1 8 .
P e r  c e n t  ________ ____’ 5 ' i ' (  Q  -V fs r e h i  0  3  *4. 6  y e a r l y

L o a n s  p a y a b l e  ( D e c .  3 1  1 9 1 7 ) ,  $ 3 ,9 0 0 ,0 0 0 .
R E P O R T ,  & c . —  F o r  y e a r  e n d .  D e c .  3 1  ( V .  1 0 6 ,  p .  2 4 4 5 )  s h o w e d :

C a l .  Y e a r —  1 9 1 7 . 1 9 1 6 .  I 1 9 1 7 . 1 9 1 6 .
G r o s s  e a r n s . . $ 2 , 0 0 9 ,2 9 4  $ 2 , 3 0 4 ,3 2 9  D i v s .  ( 5 % ) . . $ 1 , 4 8 9 . 6 0 5  $ 1 , 4 8 9 ,6 6 5  
N e t  i n c o m e . .  1 .8 0 3 .5 6 7  2 . 1 6 1 . 9 1 7 ]  B a l . .  s u r p l u s .  $ 3 1 3 ,9 0 3  $ 6 7 2 ,2 5 2

O n  D e c .  3 1  1 9 1 7  o w n e d  s t o c k s .  $ 2 6 ,0 2 3 ,5 9 2  b o n d s ,  $ 3 ,9 0 1 ,5 4 0 .  
D I R E C T , O R S . — E d w a r d  Q .  K e a s b o y ,  J o h n  I .  B o g g s ,  H e n r v  H .  B i e r c e ,

J .  D .  M o r t i m e r ,  E d w in  M .  B u l k l e y ,  W i n .  N e l s o n  C r o m w e l l ,  G .  R .  S h e l d o n ,  
C h a r l e s  F .  P f i s t e r ,  F  S .  S in i t h e r s ,  F .  V o g e l  J r . .  O .  A .  C o f f i n ,  W  J .  C u r t i s .  
B a y a r d  D o m i n i c k ,  M o r t o n  J o u r d a n ,  A l o x .  D o w ,  I I .  S .  B r i o d ,  P .  J .  W a d e ,
E .  G .  B u r k h a m .  C h a i r m a n ,  G e o .  R .  S h e l d o n ;  P r e s . ,  J a m e s  D .  M o r t i m  r , 
V . - P r o s . ,  I I .  H .  I ’ lo r c o ;  T r e a s . ,  G o o .  R .  S h o l d o n ;  S e c .  &  A s s t .  T r e a s . ,  J .  F .  
F o g a r t y ;  A s s t .  T r e a s . ,  R o b t .  S e a l y ;  A s s t .  S e c s . ,  F .  I I .  i ’ is k o  a n d  R o b t .  
R a n d a l l .  3 0  B r o a d  S t . .  N .  Y . — ( V .  1 0 6 ,  p .  1 9 5 , 1 0 3 9 , 1 2 3 5 . 2 4 4 5 . )

N O R T H  B U T T E  M I N I N G  C O . — ( V .  1 0 6 ,  p .  9 2 ,  1 6 9 1 ;  V .  1 0 7 , p .  5 0 7 . )

N O R  T H E R N  C A L I F O R N I A  B O V V E R  C O . C O N S O L I  i )  A T E D . - A  C a l i 
f o r n ia  c o r p o r a t i o n  h a v i n g  In s u c c e s s f u l  o p e r a t i o n  0  n v  l - > e l e c t r i c  o l a n t a  
c o m b i n e d  I n s t a l la t io n  4 8 .0 0 0  h .  p . ;  w a t e r - w o r k s ,  a t  R e d d i n g  a n d  W i l l o w s ;  
a l s o  g a s  p la n t s  in  R e d d i n g ,  R e d  B l u f f  a n d  W i l l o w s .  In  1 9 1 2  p u r c h a s e d  
S a c r a m e n t o  V a l l e y  P o w e r  C o .  V .  9 3 ,  p .  1 5 3 8 ;  V . 9 4 ,  p .  4 1 9 ,  1 5 1 1 .

B o n d  a n d  N o t e  I s s u e s .— O f  t h e  $ 1 0 ,0 0 0 ,0 0 0  c o n s o l s  -5 )1 2  4 0 0  r e 
s e r v e d  t o  r e t ir e  a ll u n d e r l y i n g  I s s u e s  N o r t h e r n  C a l i f o r n ia  P o w e r  C o .  
1 s t  M . 5 s — s e e  a b o v e — $ 8 2 6 ,0 0 0 ;  B a t t le  C r e e k  P . 5 s .  $ 8 1 ,0 0 0 ,  d u o  F e b .  2  
1 9 3 6 : K e s w ic k  E le o .  P .  5 s .  d u e  J u n e  1 1 9 3 1 , $ 2 2 ,0 0 0 ;  a n d  $ 1 0 ,0 0 0  R e d d i n g  
W a t e r  C o .  b o n d s  a n d  $ 5 ,0 0 0 ,0 0 0  f o r  8 0 %  o f  c o s t  o f  a d d i t i o n s ,  A o .  S e e  b o n d  
o f f e r i n g .  & c . .  V . 9 3 .  p .  1 6 7 ; V .  9 0 ,  p .  8 5 3 :  V . 8 7 .  p .  1 6 6 7 : V  9 2 .  p .  1 4 3 9 .  
T h e  $ 6 3 4 ,3 5 1  S e r .  " A  d e b e n t u r e s  o f  1 9 1 2  w o r o  e x t e n d e d  t o  F o b  I 1 9 2 0 .
A  $ 3 0 0 ,0 0 0  lo a n  a n d  $ 2 0 0 ,O O O js to ck  a s s e s s m e n t  p r o v i d o d  f o r  “ B "  d o b o n t u r e s

C A P I T A L  S T O C K . — C o m m o n  o u t s t a n d i n g ,  $ 1 0 ,0 0 0 ,0 0 0 ;  p a r ,  $ 1 0 0 .  
m o n t h l y  d i v s . ,  1 0 c .  a  s h a r e  f r o m  D e c .  1 9 0 8  t o  F o b  1 9 1 0  a n d  2 0 c .  f r o m  
M a r c h  1 9 1 0  t o  M a r c h  1 9 1 1 . i n c l . ;  n e t  I n c o m e  s i n c e  a p p l i e d  t o  c o n s t r u c t i o n  
o f  C o l e m a n  p l a n t .  T h e  s t o c k h o l d e r s  o n  J u l y  17 1 9 1 4  a u t h o r i z e d  $ 2 ,0 0 0 ,0 0 0  
6 %  c u m .  p r e f .  s t o c k  ( n o n o  i s s u o d  t o  A p r .  1 9 1 8 .)  V . 9 8 .  p .  1 6 1 1 ; V .  9 9 ,  
p .  2 7 4 ,  1 3 0 3 ; V .  1 0 0 , p .  9 7 9 .  A s s e s s m e n t s  o n  c o m m o n  s h a r e s  t o  J u n o  1 9 1 8 ,  
$ 1 ,2 5 0 ,0 0 0 .  P a y m e n t  o f  $ 1  5 0  p e r  s h a r e  w a s  l o v i e d  in  A p r i l  1 9 1 8 . V .  1 0 6 ,  
p .  1 5 8 2 , 1 6 9 1 .  V .  1 0 1 . p .  1 1 9 3 , 1 4 7 3 .

E A R N I N G S . — F o r  y e a r  1 9 1 7  ( in  V .  1 0 7 .  p .  1 7 8 . )  s h o w s :
C a le n d a r  G r o s s  N e t  O th er  B o n d .  A c .  O th er  B a la n c e ,

Y e a r —  E a r n in g s .  E a r n in g s .  I n c o m e .  I n t e r e s t .  D e d u c l 'n s .  S u r p lu s .
1 9 1 7  ................. $ 9 6 5 ,9 1 5  $ 5 5 4 ,4 1 6  $ 1 7 ,7 4 6  $ 3 3 4 ,6 2 6  $ 3 ,6 0 8  $ 2 3 3 ,8 2 9
1 9 1 6  - - - ............ 8 4 6 ,2 2 7  4 7 0 ,4 3 8  1 1 ,2 2 1  3 5 2 .9 2 0  5 1 6  1 2 8 ,2 2 2
P r e s . .  W .  F .  D e t e r t :  G e n e r a l  M g r . ,  E d w .  W h a l o v ;  S e c . ,  W .  H . P e a r c e .  
O f f i c e ,  S a n  F r a n c i s c o . — ( V .  1 0 6 ,  p .  9 3 3 ,  1 4 6 5 ,  2 6 5 4 ;  V .  1 0 7 , p .  1 7 8 . ) .

N O R T H E R N  P I P E  L I N E  C O . — O R G A N I Z A T I O N .  & o .—  Incorp. In  
P e n n s y l v a n i a  In 1 8 8 9 . O w n s  p ip e  l in o s  In  S t a t e  o f  P e n n s y l v a n i a .  F o r 
m e r ly  c o n t r o l l e d  b y  S t a n d a r d  O il  O o .  o f  N .  J . ,  b u t  s e g r e g a t e d  In 1 9 1 1. S e e  
S t a n d a r d  O il  C o . .  V  8 5 .  p . 2 1 0 .  7 9 0 : V .  9 3 ,  p .  1 3 9 0  S t o c k .  $ 4 ,0 0 0 ,0 0 0 ;  
p a r ,  $ 1 0 0 .  D i v . .  5 %  p a id  s e m i - a n n u a l l y  J u l y  1 9 1 2  t o  J u l y  1 9 1 8 . I n  J a n .
1 9 1 8  p a id  5 %  a n d  4 %  e x t r a .

R e p o r t  f o r  1 9 1 7  in  V .  1 0 8 , p .  6 1 2 ,  s h o w e d :  N o t  I n c o m o ,  $ 6 2 9 ,9 6 4 ;  d i v s .  
( 1 4 % ) ,  $ 5 6 0 ,0 0 0 ;  b a l . ,  s u r . .  $ 6 9 ,9 6 4 .  l u  1 9 1 6 ,  n o t ,  $ 6 0 0 ,8 9 8 ;  d i v s .  ( 1 0 % ) .  
$ 4 0 0 ,0 0 0 :  b a l . ,  s u r . ,  $ 2 0 0 ,8 9 8 .

O F F I C E R S . — D .  S .  B u s h n e l l ,  P r e s id e n t ;  J .  A .  B a r t l o t t ,  V . - P r o s .  St G e n .  
M g r . ;  G e o .  C h e s e b r o ,  S e c . ;  W .  F .  L i v i n g s t o n ,  T r e a s . — M a i n  o f f i c o .  O i l  
C i t y ,  P a .  N .  Y .  o f f i c o ,  2 6  B r o a d w a y .— ( V .  1 0 6 , p .  4 0 2 ,  6 1 2 . )  

N O R T H E R N  S E C U R I T I E S  C O . — S o e  p a g o  2 1 2 .
N O R T H E R N  S T A T E S  P O W E R  C O .  ( O F  D E L A . ) ,  — I n c o r p .  In  D o l a -  

w a r e o n  D e c .  2 3  1 9 0 9  ( V . 9 0 ,  p  1 2 9 9 ; V  9 1 .  p -  4 6 7 .  5 9 2 ) .  S t o c k  a u t h o r i z e d  
$ 1 0 0 ,0 0 0 ,0 0 0 .  in  $ 1 0 0  s h a r e s ,  h a v i n g  e q u a l  v o t i n g  p o w o r .  o f  w h ic h  $ 5 0 , 0 0 0 , 
0 0 0  is  c o m m o n  s t o c k  a n d  $ 5 0 ,0 0 0 ,0 0 0  is  7 %  c u m u l a t i v e  p r e f  r e d e e m a b le  
a n y  t i m e  a t  1 1 0 — nee a b o v e  t a b le  V 1 0 2  i>. 2 3 4 0  V 9 4 .  u .  1 5 1 1 . \ h o l d 
in g  c o m p a n y  o r g a n i z e d  b y  H .  M .  B y l l e s b y  St O o . ,  C h i c a g o .  S e e  f u l l  s t a t e 
m e n t  t o  N .  Y .  S t o c k  E x c h a n g e  in  D e c .  1 9 1 6 ,  V .  1 0 4 . p .  2 0 5 .

O w n s  t h o  e n t i r e  c a p i t a l  s t o c k ,  o x c e p l  d i r e c t o r s  q u a l i f y i n g  s h a r e s ,  o f  
N o r t h e r n  S t a t e s  P o w e r  C o .  o f  M i n n . ,  w h i c h  s o e  b e lo w  A n n u a l  r e p o r t ,  
V .  1 0 2 . p .  1 4 3 3 . P r e f .  d i v s .  p a i d  A p r i l  1 5  1 9 1 0  t o  O c t .  2 0  1 9 1 8 . 7 % .  o r  
1 4 1 %  Q  - J .  ( V .  1 0 2 . p .  1 5 4 3 ) .  A n  I n it ia l  1 4* %  w a s  p a id  o n  c o m m o n  s t o c k  
J u l y  2 0  1 9 1 6 : O c t .  2 0 ,  1 4 * % ;  J a n ,  1 9 1 7  t o  J a n .  1 9 1 8 . 1 3 * % :  A p r .  1 9 1 8  
n o  c o m m o n  d i v i d e n d  w a s  d o c i a r o d  d u o  t o  in c r e a s e d  o p e r a t i n g  c o s t s ,  & c .  
S e e  V .  1 0 6 ,  p .  1 3 4 9 .

N O R T H E R N  S T A T E S  P O W E R  O O .  ( O F  M I N N E S O T A ) .
T h i s  o p e r a t i n g  c o m p a n y  ( .u n t il  M a r c h  1 9 1 6  k n o w n  a s  C o n s u m e r s '  P o w e r  

O o . )  w a s  i n c o r p o r a t e d  in  M i n n e s o t a  in  J u n e  1 9 0 9 . V .  1 0 2 . p .  9 8 0 -  ( t o w n s  
a l l  t h e  p r o p e r t i e s  f o r m e r l y  c o m p r i s i n g  N o r t h e r n  S t a t e s  P o w o r  C o .  s y s 
t e m .  d i r e c t l y  o r  t h r o u g h  o w n e r s h i p  o f  a l l  s e c u r i t i e s  e x c e p t  $ 7 ,4 7 9 ,0 0 0  1 s t  
( c l o s e d )  M .  b o n d s  o f  T h e  M i n n e a p o l i s  G o n o r a l  E l o c t r l c  C o .  a n d  e x c e p t  
d i r e c t o r s ’ q u a l i f y i n g  s h a r e s .  H i g h e r  r a t e s  In  1 9 1 8 ,  V .  1 0 5 ,  p .  2 0 9 9 .
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M I S C E L L A N E O U S  c o m p a n i e s  

IF o r  a b b r e v i a t i o n s .  <fec., s e e  n o te s  o n  f i r s t  p a g e ]

N o r t h e r n  S t a t e s  P o w e r  ( D e l ) — ( C o n . ) —
N o r th e r n  S ta te s  P o w e r  C o  ( o f  M i n n . )  —  

l s t & R e f  M .$ 1 0 0 .0 0 0 .0 0 0  g  c a l l  1 0 5 t l l l '3 G  t h e n  1 0 2 )4  Q . c * & r  
G o l d  n o t e s  $ 1 2 ,0 0 0 ,0 0 0  r e d  t o  A p r  1 9 2 1  a t  1 0 2 ; t o  A p r  1 9 2 5

a* 101 t h e r e a f t e r  a t p a r _____ ______________________ C C .c * ,t e r *
S in k  f u n d  c o n v  n o t e s  $ 3 ,5 0 0 ,0 0 0  c a l l  ( t e x t ) _____ G . x x x k . c *
J V Iliin ea iM lI- G e n  I’jlo C  1st M  r e d  1 1 0  tV  9 6 .  p  I S O )_____ x o *
D i v i s i o n a l  b o n d s ________________________________________________________
D i v i s i o n a l  p r e f e r r e d  s t o c k ____________________________________________

N o r t l i w e s t e r n  G a s - L i g h t  Sc C o k e  C o — S e e  P u b  S e r v  C o r n  
N o r t h w e s t e r n  T e l e g r a p h —  F ir s t  m t g e  c o l d  c u a r  o  I .  E q
N o v a  S c o t i a  S t e e l  &  C o a l — O r d i n a r y  s h a r e s  $ 1 5 . 0 0 0 . 0 0 0 ____

P r e f e r r e d  ta  Sc d )  s t o c k  c u m  n o t  c a l l a b l e __________________________
F ir s t  m t g e  ( c l o s e d !  c o l d  s  f d  )4  %  c a l l  1 0 5 ________________________
M t e e  d e b e n t u r e  s t o c k  c a l l a b l e  1 0 5  a f t e r  J u l y  1 1 9 1 9 __________
E a s t e r n  O a r  C o  1st M  ( c l o s e d )  c u a r  »  f d  1 %  c a l l  1 0 5 -C * & r

d o  d o  P r e f e r r e d  s t o c k  6 %  c u m _____________________
O h i o  C i t i e s  G a s  C o — C o m m o n  s t o c k  $ 1 0 0 . 0 0 0 . 0 0 0 -----------

P r e f  s t o c k .  5 ) 4 %  c u m .  $ 1 0 .0 0 0 , 0 0 0 _______________________________
S e r  n o t e s  d u e  $ 6 2 5 ,0 0 0  s a c a l l  1 0 2  t i l l  ’ 1 9 . t h e n  1 0 1 - G x x . c *  

H<mds o f  C o n t r o l l e d  C o m p a n ie s —
C o l u m b u s  G a s  O o  1 s t  M  r e d e e m a b l e  1 1 0 . _ _______ . . . C e . z c *
S p r l n c f l e l d  G a s  O o  1 s t  M ________________________________________ _____
D a y t o n  G a s  G o  1st M  ( V  9 0 .  p  7 0 2 )  C c a l l  1 0 5 _____ C 1 C I

O h i o  F u e l  S u p p l y  C o — S t o c k  $ 2 0 , 0 0 0 . 0 0 0 ------------------------------------
O h io  O il C o — S t o c k ________________________ ________________________________
O l d  D o m i n i o n  C o  ( o f  A le ) — S t o c k  $ 8 , 7 5 0 , 0 0 0 — --------------------

D a te
B o n d s

1 9 1 6

1 9 1 6
1 9 1 8
1 9 0 4

o f  N o r  
1 9 0 4

1 9 0 9
1 9 0 9
1 9 1 2

1 9 1 7

1 8 9 2
1 8 9 6
1 9 1 0

P a r
V a l u e

A m o u n t
O u ts t a n d i n g

R a te
%

W h e n
P a y a b l e

L a s t  D iv id e n d  
a n d  M a t u r i t y

P l a c e s  W h e r e  I n t e r e s t  a n d  
D i v i d e n d s  a r e  P a y a b l e

$ 5 0 0  & c $ 2 2 ,5 6 8 ,5 0 0 5  g A  &  O A p r  1 1 9 4 1 N e w  Y o r k  a n d  C h i c a g o

5 0 0  See 7 .8 0 5 .0 0 0 6  g A  Sc O A p r  l  1 9 2 6 N e w  Y o r k  a n d  C h i c a g o
1 0 0  & c 2 ,0 0 0 , 0 0 0 7  g F  &  A  1 5 A u g  1 5  1 9 2 3 N e w  Y o r k  a n d  C h i c a g o

1 .()()() 7 .4 7 9  »■).) 5  g J  &  D D e c  1 1 9 3 4 O ld  C o l o u v  T r C o . B o s t o n
5 6 8 ,0 0 0
1 1 1 ,5 0 0

t h e m  111! n o ts
$ 5 0 0 $ 1 ,5 0 0 ,0 0 0 4 ) 4  e J &  J J a n  1 1 9 3 4 W e s t  U n  T e l e g  C o .  N  Y

1 00 1 5 .0 0 0 .0 0 0 S e e  t e x t Q — J  1 5 O c t  15  18  1 ) 4
1 0 0 1 .0 0 0 .0 0 0 8 O — J  15 O c t  1 5  1 8 . 2 %

1 0 0  & c 5 . 7 4 2  4 2 3 5  g J  &  J J u l y  1 1 9 5 9 T o r ,  M t l ,  B o s ,  L o n d o n
£1 Sec 4 . 4 7 8 .6 0 0 6 J &  J C a l l a b l e  o n l y N  Y .  L o n d o n .  M o n t r e a l
1 0 0  & c 9 6 7  5  10 6 J &  J J u l y  1 1 9 5 2 N  Y ,  L o n d o n ,  M o n t . , & c

1 0 0 7 5 0  0 0 0
2 5 3 6 .7 5 0  0 0 0 S e e  t e x t Q — M S e p t  1 T 8  5 % C e n t r a l  T r u s t  C o .  C h i c

1 0 0 9 ,0 0 2 .1 0 0 5 ) 4 Q — J O c t  1 T 8 .  1 ) 4 % C e n t r a l  U n i o n  T r ,  N  Y
1 .0 0 0 3 .1 2 5 .0 0 0 6  g J  &  J J a n .  1 *19 t o  21 G u a r a n t y  T r u s t  C o ,  N  Y

1 .0 0 0 1 . 3 7 1 .0 0 0 5 g J  &  J J u l y  1 1 9 3 2 E q u i t a b l e  T r u s t  C o ,  N  Y
1 0 0  (tec 4 0 0 .0 0 0 6 J &  J J a n  1 1 9 2 6 1 s t  N a t  B k .  S p r i n g f .  O

1 ,0 0 0 1 . 4 4 1 .0 0 0 5  g M  Sc S M a r  1 1 9 3 0 N  Y ,  H a r r i s ,  F o r b e s  & O o
2.5 1 9 ,8 1 3 .0 0 0  9 ) 4  In 17 Q — J  15 O c t  1 5  T 8  2 ) 4 %
2 5 1 5 ,0 0 0 ,0 0 0  S e e  t e x t S e e  t e x t S e p t  3 0  1 9 1 8  2 4
2 5 8 ,7 5 0 .0 0 0 Q — M  3 0 S e p t  3 0  ’ 1 8 .  $ 1 B o s t o n

S u p p l i e s  e l e c t r i c  l i g h t  a n d  p o w o r  t o  a p p r o x i m a t e l y  2 0 0  c o m m u n i t i e s  In 
M i n n . ,  N o .  D a k . .  S o .  D a k . .  W l s . ,  111. a n d  I o w a ;  12  c o m m u n i t i e s  w i t h  g a s ;  5  
w i t h  s t e a m  h e a t i n g :  4  w i t h  s t r o e t  r a i l w a y s  a n d  1 w i t h  t e l e p h o n e  s e r v i c e .  T h e  
c o m m u n i t i e s  s e r v e d  I n c lu d e  M i n n e a p o l i s .  S t .  P a u l .  S t i l l w a t e r ,  F a r ib a u l t  
a n d  M a n k a t o .  M i n n  : G r a n d  F o r k s ,  F a r g o  a n d  M i n o t .  N .  D . ;  S i o u x  F a l l s ,  
S .  D . ,  s m a l l  c o m m u n i t i e s  In n o r t h e r n  I o w a  a n d  t h e  z i n c  m in i n g  d i s t r i c t  in  
a n d  a r o u n d  G a le n a .  I I I .,  a n d  P l a t t e v i l l o ,  W i s .  P o p u l a t i o n  s e r v e d ,  9 5 0 ,0 0 0 .  
I n  A u g .  1 9 1 8  t h e  in s t a l l e d  h y d r o - e l e c t r i c  p la n t s  h a d  a  g e n e r a t i n g  c a p a c i t y  
o f  5 0 .1 3 0  h .  p .  a n d  t h e  s t e a m  g e n e r a t i n g  p l a n t s  o f  8 2 ,9 1 1  h . - p .  v .  1 0 7 , 
p .  9 0 9 .  A l s o  o w n s  o r  c o n t r o l s  u n d e v e l o p e d  w a t e r  p o w e r s .

I n  s u m m e r  o f  1 9 1 7  a c q u i r e d  a  c o n t r o l l i n g  i n t e r e s t  in  t h r e e  g r o u p s  o f  
e l e c t r i c  l i g h t  a n d  p o w e r  p r o p e r t i e s  in  M i n n . ,  w h i c h  h a v o  $ 5 6 8 ,0 0 0  b o n d s  
a n d  $ 1 1 1 .5 0 0  p r o f ,  s t o c k  o u t s t a n d i n g  in  t h e  h a n d s  o f  t h e  p u b l i c .

T h e  p r o c e e d s  o f  t h e  $ 2 ,0 0 0 ,0 0 0  7 %  c o n v e r t i b l e  b o n d s  s o l d  in  A u g .  1 9 1 8  
( s e o  b e l o w )  w e r e  t o  b o  is s u e d ,  t o g e t h e r  w i t h  o t h e r  f u n d s ,  f o r  i m p r o v e m e n t s  
a n d  i n c r e a s e d  f a c i l i t i e s ,  i n c l u d i n g  a  n o w  2 5 .0 0 0  k .  w .  t u r b i n e ,  w h i c h  i t  
w a s  e s t i m a t e d  w i l l  a d d  o v e r  $ 4 0 0 ,0 0 0  t o  t h o  n e t  e a r n i n g s  i n  I ts  f i r s t  y e a r  
o f  o p e r a t i o n .  V .  1 0 7 , p .  9 0 9 .

B O N D S  & c . — F i r s t  Sc R e f .  M .  o f  1 9 1 6  m a d e  b y  M i n n e s o t a  O o .  ( V .  1 0 2 , 
p .  1 6 3 0 ) ,  is  l i m i t e d  t o  $ 1 0 0 ,0 0 0 ,0 0 0  b o n d s ,  o f  w h ic h  in  A u g .  1 9 1 8  $ 2 2 , 5 6 8 , 
5 0 0  o u t s t a n d i n g ;  t h o  r e m a in d e r  m a y  b o  is s u o d  (a )  f o r  n o t  o v e r  7 5 %  o f  t h o  
c o s t  o r  p e r m a n e n t  e x t e n s io n s  &  a d d i t i o n s ,  w h o n  n e t  e a r n in g s  a r e  t w i c e  t h o
a n n o  d  b  I I ... .......... h «>-'H I n c lu d in g  b o n d *  t p p l le  I f o  >r 8 > 'n  n o i r e  in
e q u a l  a m o u n t  o f  M i n n .  G e n .  E l e c .  O o .  b o n d s .  S e o  V .  1 0 1 ,  p .  2 6 4 ;  V .  1 0 5 , 
p .  7 6 ;  V .  1 0 6 , p .  1 1 3 1 . 2 5 6 4 ;  V .  1 0 2 .  p .  1 4 4 1 .

T h e  $ 8 ,0 0 0 ,0 0 0  g o l d  n o t e s  ( V .  1 0 2 ,  p .  1 4 4 1 )  a r e  o a r t  o f  a n  a u t h o r i z e d  
$ 1 2 ,0 0 0 ,0 0 0  p r o t e c t e d  b y  a  t r u s t  a g r o o m o n t ;  $ 2 5 0 ,0 0 0  is  a p p l i e d  a n n u a l l y  
o u t  o f  a n y  s u r p l u s  e a r n in g s  r e m a i n i n g  a f t e r  p a y m e n t  o f  p r e f .  d i v i d e n d s  f o r  
a d d i t i o n s  a n d  b e t t e r m e n t s  o r  t o  r e t i r e  n o t e s .  In  1 9 1 7  $ 1 9 5 ,0 0 0  o f  t h o  n o t o s  
w e r o  e x c h a n g e d  f o r  s t o c k ,  l e a v i n g  $ 7 ,8 0 5 ,0 0 0  o u t s t a n d i n g .

I n  A u g .  1 9 1 8  s o ld  $ 2 ,0 0 0 ,0 0 0  o f  a n  a u t h o r i z e d  $ 3 , 5 0 0 ,0 0 0  7 %  s k .  f d .  
c o n v e r t i b l e  n o t e s ,  c a l l a b l e  a l l  o r  p a r t  o n  a n y  i n t e r e s t  d a t e .  O n  o r  b e f o r e  
A u g .  1 5  1 9 2 0  a t  1 0 2 % :  in  1 9 2 1  a t  1 0 1 % ;  in  1 9 2 2  a t  1 0 0 b £ % ;  F e b .  1 5  1 9 2 3 , 
a t  1 0 0 % .  T h e  n o t e s  a r o  c o n v e r t i b l e  a t  a n y  t i m e  a f t e r  J a n u a r y  1 1 9 1 9  
( p r i o r  t o  d a t e  o f  r e d e m p t i o n  i f  c a l l e d )  i n t o  7 %  c u m u l a t i v e  p r e f e r r e d  s t o c k  
o r  c o m m o n  s t o c k  o f  N o r t h e r n  S t a t e s  P o w e r  C o .  ( D e t a . ) ,  w h i c h  o w n s  c o m 
m o n  a n d  p r o f ,  s t o c k  o f  M i n n .  C o . ,  a t  p a r  f o r  n o t o s  a n d  9 5  f o r  t h o  p r e f e r r e d  
s t o c k  o r  1 0 0  f o r  t h o  c o m m o n  s t o c k ,  w i t h  a d ju s t m e n t  f o r  a c c r u e d  i n t e r e s t  
a n d  c a s h  d i v i d e n d .  S i n k i n g  f u n d  t o  r e t i r e  $ 2 0 0 ,0 0 0  n o t e s  A u g .  1 5  1 9 2 0 , 
$ 3 0 0 ,0 0 0  A u g .  1 5  1921 a n d  $ 4 0 0 ,0 0 0  o n  A u g .  1 5  1 9 2 2 , a n d  p r o p o r t i o n a t e l y  
l a r g o r  a m o u n t s  i f  r o m a in d o r  o f  a u t h .  i s s u o  is  s o l d ,  o r  a  d i v i d o n d  is  p a id  o n  
c o m m o n  s h a r e s .  T h o  f in a l  $ 1 ,5 0 0 ,0 0 0  n o t e s  c a n  b o  I s s u o d  o n l y  o n  a c c o u n t  
o f  a d d i t i o n s ,  & c . ,  w h e n  t h o  n o t  e a r n in g s  a r o  a t  l e a s t  1 ) 4  t im e s  i n t e r e s t  
c h a r g e s ,  i n c l .  n o t o s  a p p l i e d  f o r .  S e e  V .  1 0 7 , p .  9 0 9 .

E A R N I N G S . — 1 2  m o s . , / 1 9 1 8 ............... G r o s s , $ 7 ,8 5 2 ,6 .8 0 ;  n e t ,  * $ 3 ,2 6 6 ,0 8 3
e n d e d  A u g .  3 1 .  1 1 9 1 7 . .............G r o s s ,  6 , 7 7 6 . 0 4 6 :  n e t ,  3 , 5 7 6 ,0 4 1

*  N e t ,  a f t e r  t a x e s ,  in c l u d i n g  m a i n t e n a n c e ,  b u t  n o t  d e p r e c i a t i o n .
R E P O R T . — F o r  c a l .  y e a r  1 9 1 7  s h o w s  ( i n c l .  s u b .  c o s . ) :

C a le n d a r  C r o s s  N e t  a f t e r  B o n d . & c .  P r e f .  D i o .  C o m .D i v .  B a la n c e
Y e a r —  E a r n in g s .  T a x e s .  I n t . ( N e t . )  ( 7 % ) .  a 7 % ;  b 4  54 S u r p lu s .

1 9 1 7 .............$ 7  1 5 4  5 0 9  $ 3  3 8 9  7 8 1  $ 1  7 0 9  8 3 8  $ 9 1 6  O i l  a $ 4 2 9 ,9 0 2  $ 3 3 4 ,0 3 0
1 9 1 6 ............. 6 .0 8 7 ,1 5 3  3 , 3 4 1 .6 5 7  1 ,5 9 3 .1 2 8  7 4 0 ,2 3 6  b 2 8 3 , 8 t 3  7 2 4 ,4 8 0

O F F I C E R S . — P r o s  , I I .  M .  B y l l o s b v :  S e c . ,  V . - P r e s .  &  G e n .  M g r . ,  I t .  F .  
P a c k ;  S e c . ,  I t .  J .  G r a f ,  C h i c a g o ;  T r e a s . ,  .1. J .  M o l y n e a u x ,  M i n n e a p o l i s .  
N .  Y .  o f f i c e .  T r i n i t y  B l d g . ;  C h i c a g o  o f f i c e ,  2 0 8  S o .  L a  S a l i c  S t . — ( V .  1 0 7 ,  p .  
1 1 9 7 . )

N >R THW E S T E R N  T E L E O R A P H  — O w n s  1 0 ,0 0 0  m ile s  at w ir e  a n d  is  
l e a s e d  iV -s t 'M -n  O n io n  f o r  n o  y e a r s ,  w h ic h  g u a r a n t e e s  d 1'  ld e n d «  a t  6 %  o n  
$ 2 ,5 0 0 ,0 0 0  s t k .  ( p a r  $ 5 0 )  a n d  p .  &  1. o n  b o n d s .  ( V .  1 0 6 .  p .  7 1 0 . )

N O V A  SCOTIA STEEL & COAL CO.— O R G A N I Z A T I O N . - d n e o r p .  
In  N  S In 1 8 9 8  O w n s  s t e e l  p l a n t ,  b la s t  f u r n a c e s  c o l l i e r i e s ,  a n d  Iro n  m in i ’s  
In  C a p o  B r e t o n  C o u n t y ,  N .  S .  A l s o  o w n s  $ 8 0 0 ,0 0 0  o f  t h o  $ 1 ,5 .5 0 .0 0 0  s t o c k  
o f  E a s t e r n  C a r  C o . ,  L t d .  S e e  f u l l  s t a t e m e n t  t o  N .  Y .  S t o c k  E x c h a n g e  in
1 9 1 6  o n  l i s t in g  o f  o r d i n a r y  s h a r e s  in  V .  1 0 3 . p .  1 8 9 6 ; V .  1 0 6 . p .  1 8 0 1 . 1 7 9 0 .

S T O C K . — T o  p r o v i d e  a m p l e  w o r k i n g  c a p i t a l ,  a l l  s h a r e h o l d e r s  o f  r e c o r d
a s  o f  J u n o  3 0  1 9 1 7  w e r o  a l l o w e d  t o  s u b s c r i b e  a t  p a r  p r o  r a t a  f o r  $ .5 ,0 0 0 ,0 0 0  
n o w  c o m .  s t o c k .  T h o  I l a y d o n - S t o n o  in t e r e s t s  a s  u n d e r w r i t e r s  t o o k  u p  t h o  
r o m a i n d o r .  I n c r e a s i n g  t h e i r  h o l d i n g s  t o  a  d e c i d e d  m a j o r i t y  o f  t h o  s t o c k .  
V .  1 0 5 , p .  7 2 1 .  T h o  s t o c k  b o n u s  o f  2 0 % ,  o r  $ 2 , 5 0 0 ,0 0 0 ,  d i s t r i b u t e d  t o  
c o m m o n  s h a r e h o ld e r s  N o v .  2 0  1 9 1 7 , r a i s e d  t h o  is s u e d  c o m m o n  s t o c k  t o  t h o  
f u l l  a u t h o r i z e d  $ 1 5 ,0 0 0 ,0 0 0 .  V .  1 0 4 , p .  2 5 5 7 ;  V .  1 0 5 , p .  7 6 .

C A S H  D I V . - *0 7 . ’0 8  '0 9 .  ’ 1 0 .  ' l l .  T 2 .  13  T 4  15  1 6 . ’ 17 ’ 1 8 .
P r o f ,  s t o c k . .  %  8 8 8 8 8 8 8  4  12 8 8  8
C o m m o n  . . %  6 1 ) 4  1 4 ) 4 6  6  6  3  0  o  2 ) 4  6  M

D i v i d e n d s  o n  t h o  c o m m o n  s t o c k  w e r o  r e s u m e d  In 1 9 1 7  w it h  a  d e c l a r a 
t i o n  o f  2 ) 4 % ,  p a y a b l o  J u l y  1 4 : o n  J a n .  1 5  1 9 1 8  p a id  2 ) 4 % ;  A p r i l ,  J u l y  a n d
O c t .  1.5 1 9 1 8  p a i d  1 yx %  ( p e r i o d  c h a n g e d  f r o m  s e m i - a n n u a l  t o  q u a r t e r l y ) .

In 1909 a 20%  dividend in stock was paid. V. 102. p. 1064. In Nov
1 9 1 7  s t o c k  d i v i d o n d  o f  2 0 %  In  c o m m o n  s t o c k .  S e e  a b o v e  a n d  V .  1 0 5 ,p . 2 0 9 9 .

B O N D S ,  & c . — F ir s t  m t g e .  a u t h . ,  $ 6 , 0 0 0 ,0 0 0 :  r o d e o m e d .  $ 2 5 7  5 7 7 .  V
8 8 ,  p .  1 5 6 3 . B il ls  p a y a b l o  D o c .  3 1  1 9 1 7 .  $ 2 5 8 ,2 8 8 .

D e b e n t u r e  s t o c k  is  l i m i t e d  f o  a m o u n t ,  o f  m i l d - u n  c a o l t a l  E a s t e r n  G a r  
C o .  1 s t  6 s .  $ 1 , 0 0 0 ,0 0 0 ,  r e d e e m e d  t o  D e c .  31  1 9 1 7 , $ 3 2 ,5 0 0  V  9 4 ,  p  1 6 9 8  
N o v a  S c o t i a  L a n d  C o .  1 s t  6 s ,  d u o  1 9 2 4 ,  $ 5 0 ,0 0 0 ;  r o d e o m e d ,  $ 2 3 ,7 0 0 .

R E P O R T — F o r  y e a r  1 9 1 7  in  f u l l  in  V  1 0 6 , p  1801  t o  1 8 0 3 , 1 7 9 0
C a le n d a r  Y e a r s — '  a l 9 1 7  b l 9 1 0

V o l u m e  o f  b u s in e s s -----------$ 1 2 ,3 5 9 .1 1 4  $ 1 1 ,4 2 5 .4 4 0
N o t  p r o f i t s .................................$ 2 ,0 9 3 ,3 3 6  $ 2 ,7 3 1 ,7 8 7
B o n d  (tec , i n t e r e s t --------  7 5 2 ,8 7 8  6 2 7 ,3 0 9
I n c o n i o  t a x ,  d o p r e c  , & c  9 7 6 ,1 1 1  ................
Miscellaneous.

b  19 15 
$ 7 ,8 9 6 ,3 7 5  
$ 2 ,0 9 4 ,1 7 0  

4 8 1 ,1 1 7

b l 9 1 4
N o t  s t a t e d  

$ 3 3 8 ,9 9 4  
6 0 1 ,0 7 0

3 6 .3 1 0 4 6 .9 1 0
( 3 ) 4 1 .2 0 0

( 3 ) 1 8 0 .0 0 0
P r o f  d i v i d e n d s ..................  ( 8 % ) 8 0 , 0 0 0  ( 8 % ) 8 0 . 0 0 0  ( 1 2 ) 1 2 3 ;6 0 0
C o m m o n  d i v i d e n d s — ( 5 % ) o 6 2 , 5 0 0  -------------- --------------

B a l  . s u r  o r  d o f .............s u r $ 6 9 7 ,9 7 7 s u r $ 2 0 2 4 ,4 7 8 s u r $ 1 4 5 3 . l 4 2  d o f $ 4 5 4 ,0 1 6
a  I n c lu d e s  s u b s i d i a r y  c o m p a n i e s  b  C o m p a n y  p r o p e r  
I n  J u l y  1 9 1 8  o a r n in g s  w e r e  r e p o r t e d  s u b s t a n t i a l l y  l a r g e r  t h a n  in  1 9 1 7 .  

V  1 0 7  p  2 9 6
C h a i r m a n ,  T h o m a s  C a n t l e v ;  P r e s . ,  D .  I I .  M c D o u g a l l ;  V . - P r e s . ,  W .  D .  

R o s s  ( T o r o n t o ) ;  S e c . ,  A r c h i b a l d  M c C a l l .  O f f i c e ,  N e w  G l a s g o w ,  N .  S .  
— ( V .  1 0 6 , p .  1 7 9 0 .  1 8 0 1 ,  2 3 4 9 ;  V .  1 0 7 , p .  2 9 8 ,  6 1 0 ,  1 1 9 7 .)

O H I O  C I T I E S  G A S  C O . — O R G A N I Z A T I O N . - I n c o r p o r a t e d  In  O h i o  
A p r i l  1 9 1 4 . p a r  p la n  V  9 8 .  P. 1 4 6 3 , 1 8 4 9 ; V  1 0 0 . p .  1 7 4 6 ; V . 1 0 3 ,  p. 
2 4 3 1 .  I t s  p r o p o r t l o s  ( s e e  s t o c k s  o w n o d  M a r .  1 1 9 1 8 , V .  1 0 6 , p .  2 2 3 7 )  c o n -  
s l s t  o f  t h o  f o l l o w i n g  u n i t s ,  e a c h  u n i t  o p e r a t i n g  s e p a r a t e l y .  T h e s e  in  M a r c h  
1 9 1 8  I n c lu d e d :  (1 )  P u b l i c  u t i l i t y  c o m p a n i e s  s o r v i n g  1 1 0 ,5 3 1  c o n s u m e r s ,  a  
g a i n  o f  5 ,8 1 4  o v e r  y e a r  1 9 1 6 - 1 7 .  ( 2 )  2 ,7 5 1  o i l  w e l l s  (a  g a i n  f o r  t h o  y e a r  o f

1 9 1 8 . 1 9 1 7 . 1 9 1 8 . 1 9 1 7 .
4 5 .5 2 2 4 4 .4 7 2 4 4 2 4 0 8
1 5 ,3 8 4 1 4 ,7 2 2 1 4 4 1 4 2
1 3 ,3 7 1 1 2 .8 6 2 2 0 2 1 9 6
3 5 ,7 0 1 3 2 ,5 9 6 z 3 3 6 3 5 4

5 5 3 6 5 2 6 2 0

1 9 1 8 . 1 9 1 7 . 1 9 1 8 .
. 1 8 7 1 1 9
. 1 2 2  
. 8

6 6 2 2

. 4 1 2 4
1 ,0 9 1 4 4

9 3 1 5 6 8 8

1 , 9 9 8 ) ,  p r o d u c i n g  d u r i n g  t h e  y e a r  1 9 1 7 -1 8  3 , 6 4 2 ,1 2 3  b b l s .  o f  o i l ,  a n  i n 
c r e a s e  o r  2 ,2 7 6 ,0 9 2  o v e r  y e a r  1 9 1 6 - 1 7 .  (3 )  7 8  g a s  w e l l s ,  a n  i n c r e a s e  o f  5 8 .
(4 )  r e f in e r i e s  w i t h  t o t a l  r e f i n i n g  c a p a c i t y  o f  2 0 .0 0 0  b b l s .  p e r  d a y ,  v i z . :

G a s  C o m p a n ie s  M a r .  3 1 —  F r a n c h i s e  — C o n s u m e r s -------M i l e s  M a i n s -
N a t u r a l  &  A r t i f i c i a l .  E x p i r e s .  " *

C o l u m b u s  ( O . )  G a s  &  F u e l ____P e r p e t u a l
F e d e r a l  G a s  &  F u e l  C o ________  d o
S p r i n g f i e l d  ( O . )  G a s  C o ________ N o v .  5  1 9 2 4
D a y t o n  ( O . )  G a s  C o ____________A p r i l  1 9 3 0
M o u n t a i n  S t a t e  G a s  C o . ,  & c .  1 9 6 6

x  D i s c o n t i n u e d  u s e  o f  a r t i f i c i a l  g a s .
—A c t i v e  O i l  W e l l s -  —A c t i v e  G a s  W e l l s -  

N o .  o f  W e l l s  M a r .  3 1 —  1 9 1 8 .  1 9 1 7 .  1 9 1 8 .  1 9 1 7 .
O h i o _____________     1 8 7
C a b i n  C r e e k ,  W .  V a _________________  1 2 2  6 6  2 2  2 0
K e n t u c k y _______________________________  8
I l l i n o i s ____________________________________ 4 1 2
P u r e  O i l  P r o d u c i n g ___________________1 ,0 9 1
O k l a h o m a _______________________________  9 3 1

I n  1 9 1 7  b o u g h t  9 9 . 3 2 %  o f  t h e  $ 4 ,5 3 5 ,2 4 5  c o m m o n  s t o c k  o f  P u r e  O il  C o .  
a t  $ 2 4  5 0  p e r  s h a r e ,  p a r  $ 5 .  C o m p a r e  V .  1 0 4 ,  p .  2 3 4 8 ,  2 6 4 .5 ; V .  1 0 5 , p .  7 6 .

S T O C K . — T h e  a n n u a l  r e p o r t  f o r  1 9 1 7 -1 8  ( V .  1 0 6 ,  p .  2 2 3 7 )  s a y s  in  s u b s t . :  
“ O n  M a r .  3 1  1 9 1 7  c o m m o n  s t o c k  o f  t h e  p a r  v a l u e  o f  $ 9 ,0 2 9 ,2 5 0  w a s  o u t 
s t a n d i n g .  T h e r e  w e r e  is s u e d  a n d  a p p r o p r i a t e d  d u r i n g  t h e  y e a r  s h a r e s  o f  
t h e  p a r  v a l u e  o f  $ 2 7 ,7 2 0 ,7 5 0 .  m a k i n g  t h e  t o t a l  o u t s t a n d i n g  s t o c k  M a r .  3 1  
1 9 1 8  $ 3 6 ,7 5 0 ,0 0 0 .  T h e r e  w e r o  e x c h a n g e d  a n d  a p p r o p r i a t e d  f o r  c o m m o n  
s t o c k  o f  t h e  D a y t o n  G a s  C o .  a n d  t h e  C o l u m b u s  G a s  &  F u e l  C o . ,  a n d  t o  
c o v e r  o u t s t a n d i n g  d i v i d e n d  w a r r a n t s  2 4 7  s h a r e s ,  o r  $ 6 ,1 7 .5 ;  7 0 ,0 0 0  s h a r e s  
o f  t h e  p a r  v a l u e  o f  $ 1 ,7 5 0 ,0 0 0  w e r e  d i s t r i b u t e d  F e b .  1 1 9 1 8  a s  a  d i v i d e n d  
t o  t h o  c o m m o n  s h a r e h o l d e r s ,  a n d  1 ,0 3 8 ,5 8 3  s h a r e s  w e r e  s o ld  f o r  c a s h ,  
y i e l d i n g  $ 3 0 ,5 2 9 ,5 5 5 .  C o m p a r e  V .  1 0 1 , p .  3 0 2 ,  4 0 2 ,  1 0 4 9 ,  1 1 4 9 ,  1 8 0 5 ,  
2 2 2 7 :  V .  1 0 5 . p .  7 6 ,  2 9 1 ;  V .  1 0 6 , p .  3 0 2 ,  4 0 2 .

“ T h o  s u m  o f  $ 3 1 ,0 5 7 ,5 8 7  w a s  in v e s t e d  d u r i n g  t h e  y e a r  1 9 1 7 -1 8  in  t h e  
p r o d u c i n g ,  r e f in i n g  a n d  d i s t r i b u t i n g  d iv i s i o n s  o f  t h e  c o m p a n y ;  t h e  p u r c h a s e  
o f  t h e  P u r e  O il  C o .  a n d  i t s  s u b s i d i a r ie s  t h e  a c q u i r i n g  a n d  c o n s t r u c t i n g  o f  
c ? s i n g - h e a d  g a s o l i n e  p la n t s  in  O k l a h o m a  a n d  W e s t  V ir g in ia ;  t h e  c o n s t r u c 
t i o n  a n d  s u b s t a n t i a l  c o m p l e t i o n  o f  t h e  C a b i n  C r e e k  R e f i n e r y  in  W e s t  
V ir g in ia ;  t h e  p u r c h a s e  o f  t h e  C o m p l a n t e r  R e f i n e r y  a t  W a r r e n ,  P a . ;  t h e  
p u r c h a s e  o f  t a n k  c a r s ;  in  p r o d u c i n g  p r o p e r t i e s  a n d  l e a s e h o l d s .  T h o  c o m 
p a n y  a ls o  h a s  u n d e r  c o n s t r u c t i o n  a  m o d e r n  s a l t  p l a n t  n e a r  C h a r l e s t o n ,  W .  V a .  

D I V I D E N D S . —  ( % )  / 1 9 1 4 .  1 9 1 5 .  1 9 1 6 .  1 9 1 7 . 1 9 1 8 .
C o m m o n  w i s h _____________ { 3 5 4  5 )4 8 ) 4  3 .  6 ) 4 ,  5 .  5  5 ,  5 ,  5 . __

d o  In s t o c k ________ I _____ . , .  5  ____________ _ 5  __  _
I n  1 9 1 8 ,  F o b .  1 , 5 %  in  s t o c k ,  i n c r e a s in g  o u t s t a n d i n g  s t o c k  t o  $ 3 6 ,7 5 0 7 0 0 0 :  

M a r c h  1 , 5 %  c a s h .  V .  1 0 6 , p .  7 1 9 .
N O T E S . — S e r ia ls  o f  1 9 1 7 ,  V .  1 0 3 .  p .  2 4 3 4 ;  $ 6 2 5 ,0 0 0  p a i d  o f f  J u l y  1 1 9 1 8 .  
R E P O R T . — F o r  y e a r  e n d i n g  M a r c h  3 1  1 9 1 8 ,  V .  1 0 5 , p .  2 2 3 7 .

G r o s s  o a r n i n g s _______________$ 3 9 ,9 2 9 ,1 3 1  D e p r e c i a t i o n ______ $ 2 ,2 0 8 ,8 9 6
N e t ,  a f t e r  t a x e s _____________ 1 4 ,7 8 7 .8 7 6  P r e f e r r e d  d i v i d e n d s  ( 5 ) 4 )  4 7 3 ,8 6 5
W a r  t a x e s _____________________  1 ,7 7 2 ,6 1 0  C o m m o n  d i v i d e n d s _ 5 , 9 6 0 .6 1 2
I n t e r e s t  c h a r g e s _____________ 4 2 6 ,6 5 0  D l v s .  p a i d  b y  P u r e  O i l  C o .  4 6 8 ,3 9 5
M i s c e l l a n e o u s _______________ 5 1 ,2 0 0  S u r p l u s _________________________ 3  4 2 5  6 1 8

P r e s . ,  B e m a n  G .  D a w e s ;  V . - P s . ,  R .  W .  M c l l v a i n .  W .  E .  B u t t o n .  N .  H .  
W e b e r ,  I I .  N .  C o l o  a n d  G .  C .  S c o t t ;  S e c .  &  T r e a s . ,  F .  S .  H e a t h .  O f f i c e .  
C o l u m b u s ,  O . — ( V .  1 0 6 . p .  2 2 3 7 ,  2 4 5 7 . )

O H I O  F U E L  S U P P L Y  C O . — O R G A N I Z A T I O N . — I n c o r p .  in  O h i o  
M a y  15  1 9 0 2  a n d  a c q u i r e d  v a r i o u s  p r o p e r t i e s  e n g a g e d  in  t h e  p r o d u c 
t i o n ,  p u r c h a s e  a n d  d i s t r i b u t i o n  o f  n a t u r a l  g a s  a n d  p e t r o l e u m  o i l  f o r  l i g h t ,  
h e a t ,  p o w e r  a n d  f u e l ;  a l s o  l e a s e  c o v e r i n g  o v e r  9 6 0 .0 0 0  a c r e s  o f  o i l  a n d  g a a  
t e r r i t o r y  In  O h i o .  A l s o  o w n s  t h e  $ 2 ,7 7 5 ,2 5 0  s t o c k  ( e x c e p t  $ 1 5 0  d i r e c 
t o r s  s h a r e s )  o f  N .  W .  O h i o  N a t u r a l  G a s  C o . ,  a n d  $ 4 ,9 0 0 ,0 0 0  o f  t h e  $ 1 0 , 
0 0 0 ,0 0 0  s t o c k  o f  U n i t e d  F u e l  G a s  O o .  ( 1 s t  M .  b o n d s .  $ 8 , 9 6 7 , 0 0 0  o u t s t a n d 
in g .  S e e  t h a t  c o m p a n y  b e l o w  a n d  in  V .  1 0 3 .  p .  1 1 3 3 . )

S T O C K . — A u t h . ,  $ 2 0 ,0 0 0 ,0 0 0  ( p a r  $ 2 5 ) ;  o u t s t a n d i n g .  $ 1 9 , 8 1 3 , 0 0 0 .  
L i s t e d  o n  N .  Y .  S t o c k  E x c h .  in  1 9 1 7  ( V . 1 0 4 ,p . 6 6 8 ) .  N o  p r e f .  s t o c k ;  n o  b d s .  

D I V I D E N O S . —  1 9 0 4 - 0 9 .  1 9 1 0 .  1 9 1 1 - 1 6 .  1 9 1 7 .  1 9 1 8
P e r  c e n t ..............................  1 0  9 ) 4  8  9 ) 4  1 0  &  2 %  U S  b d s .

In  O c t .  1 9 0 9  a  s p e c i a l  d i s b u r s e m e n t  w a s  m a d e  o f  o n e  s h a r e  ( o a r  $ 1 )  o f  
O h i o  F u e l  O il  s t o c k  t o  e a c h  s h a r e  o f  O h i o  F u e l  S u p p l y  s t o c k  h e l d .  I n  J u l y  
1 9 1 0  art e x t r a  d l v  o f  5 0 %  w a s  o a i d  In  6 %  d e b e n t u r e  b o n d s  'a l l  c a l l e d  f o r  
r e d e m p t i o n  o n  o r  b e f o r e  J a n .  1 1 9 1 7 .)  I n  1 9 1 8 ,  c a s h ,  J a n . ,  2  )4  % ;  A p r . ,  2 ) 4 .  
J u l y ,  2 ) 4 %  a n d  2 %  e x t r a ,  p a y a b l e  i n  U .  S .  L .  L .  b o n d s .  O c t . ,  2 ) 4 %  c a s h .

R E P O R T . — F o r  y e a r s  e n d i n g  A p r .  3 0  ( c o m p a r e  V .  1 0 6 , p .  1 6 8 4 .  2 6 5 4 ) :
B a l . ,  S u r p .

$ 1 ,9 6 9 " . 1 5 9  
1 , 1 5 3 ,1 4 6  

6 7 7 ,3 7 8

G r o s s .  N et. D ividend. In t., & c.
1 9 1 7 - 1 8 .............$ 1 2 ,5 7 2 ,1 1 0  x $ 4 ,7 4 8 ,8 1 2  $ 1 ,8 8 2 ,2 3 5  ( 7 )
1 9 1 6 - 1 7 .............  9 .4 1 0 .8 3 3  3 . 4 7 3 . 4 8 4  1 , 5 0 1 .3 2 5  _________
1 9 1 5 - 1 6 _______  7 , 1 2 9 .7 8 6  2 .4 9 8 .4 6 9  9 7 8 .4 2 0  $ 3 6 6 ,9 0 7
1 9 1 4 - 1 5 _______  6 ,1 3 4 .1 5 3  2 . 0 2 2 . 7 0 5  9 7 8 ,4 2 0  3 6 6 .9 0 7

x  T h i s  is  a f t e r  d e d u c t i n g  $ 6 5 1 ,8 7 9  f o r  d e p r e c i a t i o n .  T o t a l  s u r p l u s  
D o c .  3 1  1 9 1 7 ,  $ 1 2 ,0 5 4 ,9 1 2 ,  s u b j e c t  t o  F e d e r a l  t a x e s  o f  $ 2 2 0 ,0 0 0 .

D I R E C T O R S . — G e o .  W .  C r a w f o r d  ( P r o s . ) ,  L .  B .  D e n n i n g  ( S e c . ) .  C o l 
u m b u s .  O . ;  F .  W .  C r a w f o r d  ( V . - P . ) ,  J .  M .  G a r a r d  ( V . - P . ) .  5 .  C .  H a g a n ,  
C o l u m b u s ,  O . ;  M .  O .  T r e a t ,  W a s h i n g t o n ,  P a . ;  L .  E .  M a l l o r y ,  B r a d f o r d ,  
P a . ;  I I .  H .  D r e i b e l b u s ,  Z a n e s v i l l e ,  O . ;  a n d  W .  H .  T h o m p s o n ,  C l e v e l a n d ;  
L .  E .  M a l l o r y  J r . ,  B r a d f o r d ,  P a . ;  J .  B .  C r a w f o r d ,  O i l  C i t y ,  P a . ;  J .  B .  W i -  
k o f f  is  T r e a s u r e r .  O f f i c e s ,  P i t t s b u r g h ,  P a . — ( V .  1 0 6 .  p .  9 2 8 .  1 5 8 2  1 6 8 4  
2 6 5 4 ;  V .  1 0 7 .  p .  5 0 7 . ,

O H I O  O I L  C O . — O R G A N I Z A T I O N ,  & c . — I n c o r p o r a t e d  In  O h i o  In  
1 8 8 7 . O w n s  e x t e n s iv e  t r a c t s  o f  o i l  la n d s  In  O h i o ,  I n d i a n a  a n d  I l l i n o i s .  
P r o d u c e s  c r u d e  o i l .  S e e  S t a n d a r d  O il  O o .  o f  N e w  J e r s e y .  V .  8 5  d  
2 1 6 .  7 9 0 ; V . 8 6 .  p .  9 8 4 .  1 2 2 7 ; V .  9 3 .  p .  1 3 9 0 . T h e  p i p e  l l n e f ’  m  
P e n n s y l v a n i a .  O h i o .  I n d i a n a  a n d  I l l i n o is ,  a b o u t  1 ,1 0 0  m ile s  in  l e n g t h ,  w e r e  
in  D e c .  1 9 1 4  t r a n s fe r r e d  t o  t h e  I l l i n o is  P i p e  L in e  C o . ,  t h e  l a t t e r ’s  $ 2 0 , 
0 0 0 .0 0 0  s t o c k  b e in g  d i s t r i b u t e d  p r o  r a t a .  In  t h e  p r o p o r t i o n  o f  1 3 3  1 - 3 %  
a m o n g  t h e  O h i o  O i l  C o .  s t o c k h o l d e r s .  V . 9 9 ,  p. 1 6 7 8 .  1 9 1 5 . S h a r e h o ld e r s  
v o t e d  J a n .  3 1  1 9 1 7  t o  I n c r e a s e  t h e  p a r  v a l u e  o f  t h e  s h a r e s  o f  s t o c k  a s  o f  M a r .  
2 0  f r o m  $ 2 5  t o  $ 1 0 0 .  a n d  t h u s  t h e  t o t a l  s t o c k  f r o m  $ 1 5 ,0 0 0 ,0 0 0  t o  $ 6 0 , 0 0 0 , 
0 0 0 ,  in  o r d e r  t o  r e p r e s e n t  a c c u m u l a t e d  p r o f i t s ,  b u t  p la n  w a s  h e ld  i l l e g a l  b y  
S t a t e  A t t o r n e y - G e n e r a l  a s  r e g a r d s  I n c r e a s e  o f  p a r  v a l u e .  V .  1 0 4 .  d . 1 1 4 9  
8 6 8 ;  V .  1 0 3 ,  p .  2 3 4 7 .  2 4 3 5 :  V .  1 0 4 .  p .  4 5 7

D I V I D E N D S . —  11912. 1913. 1914. 1915. 1916to Sept’ 18
R e g u l a r  (p e r  c e n t ) ---------1 2 0  2 0  2 0  2 0  2 0  (5  q u . )
Extra fpex  cent)---------- 1 . .  37 30 76 (19 au .)

I n  1 9 1 8 ,  M a r . ,  J u n e  a n d  S e p t ,  p a i d  5 %  a n d  1 9 %  e x t r a .
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M I S C E L L A N E O U S  C O M P A N I E S  
[ F o r  a b b r e v i a t i o n s ,  & c . ,  s e e  n o t e s  o n  f i r s t  p a g e ]

O n t a r io  P o w e r — S t o c k .  $ 1 5 ,0 0 0 ,0 0 0  a u t h o r i z e d __________________
F ir s t  M $ 1 2 ,0 0 0 ,0 0 0  a u t h  g  s  l  ( t e x t )  __________________________ c *
G o l d  d e b s  s e c u r e d  b y  2 d  m t g e  ( I n c o m e  t a x  n o t  a s s u m e d ) . .  
O n t a r i o  T r a u s m  1st M  s  f  g u  p  &  i r e d  1 1 0  t o  M a y  ’ 1 6 . . x x c +

O t is  E l e v a t o r — S t o c k  c o m m o n  $ 1 0 , 0 0 0 , 0 0 0 ..................... .............
S t o c k  (a  &  d )  p r e f e r r e d  6 %  n o n - c u m  $ 6 , 5 0 0 . 0 0 0 ________
C o n v e r t i b l e  d e b e n t u r e s  $ 3 ,1 0 0 ,0 0 0  g o l d  r e d  t e x t . _ N , x c * & r

O w e n s  B o t t l e  M a c h  C o — C o m  s t o c k  $ 3 0 , 0 0 0 , 0 0 0 _____ _______
P r e f  s t k  ( a  A  d )  7 %  c u m  c a l l a b l e  a t  1 1 5  &  d l v s  $ 2 0 ,0 0 0 ,0 0 0

P a b s t  B r e w i n g  C o — C o m m o n  s t o c k  $ 1 0 , 0 0 0 , 0 0 0 ..................... ........
P r e f  s t o c k  (a  &  d )  7 %  c u m u l a t i v e  r e d e e m a b l e  1 1 5 __________
F i r s t  m t g e  g o l d  r e d  1 0 5  d u e  $ 1 5 0 ,0 0 0  y e a r l y  J u n e  1 ____o *

P a c i f i c  C o a s t  C o — S t o c k  c o m m o n  $ 7 , 0 0 0 ,0 0 0  (s e e  t e x t ) _______
F ir s t  p r e f  ( a  & d )  s t o c k  $ 1 ,5 2 5 ,0 0 0  5 %  n o n - c u m u l a t l v e . .  
S e c o n d  p r e f  ( a & d )  s t k  $ 4 ,0 0 0 ,0 0 0  4 %  n o n - c u m  (s e e  t e x t )
F ir s t  m o r t g a g e  $ 5 ,0 0 0 ,0 0 0  g o l d __________________________ B a .x x o *
S e r ia l  n o t e s  $ 1 ,0 0 0 ,0 0 0  a u t h o r i z e d _________________________________

P a c i f i c  l . t  &  P o w  C o r p — S e e  S o u t h e r n  C a l i f  E d is o n  C o  b e l o w
P a c i f i c  M a i l  S S  C o — C o m m o n  s t o c k _________________________________
P a c i f i c  P o w e r  & L ig h t  C o — C o m m o n  s t o c k ,  $ 7 . 0 0 0 , 0 0 0 _______

P r e f e r r e d  (a  & d )  7 %  c u m  $ 4 ,5 0 0 ,0 0 0  r e d  1 1 5 ________________
S e c o n d  p r e f  7 %  c u m  r e d  p a r  c o n v e r t i b l e  $ 2 , 5 0 0 . 0 0 0 ________
F ir s t  & R e f  M  < 3 0 ,0 0 0 .0 0 0  g o l d  s e e  t e x t _______U s in .x x o * & r *
S e c u r e d  g o l d  n o t e s  a u t h  $ 3 , 0 0 0 ,0 0 0  c a l l  1 0 0 > 4 _____ U s . c *

a  A d d i t i o n a l  $ 1 , 2 6 5 ,0 0 0  a r e  p l e d g e d  t o  s e c u r e  2 - y e a r  6 %  s e

D a te
B o n d s

1 9 0 3
1 9 0 6
1 9 0 5

1 9 1 0

1 9 0 6

1 8 9 7
1 9 1 4

1 9 1 0
1 9 1 7

c u r e d

P a r
V a l u e

$ 1 0 0
1 ,0 0 0
1 ,0 0 0

1 0 0  
1 ,0 0 0  

2 5  
1 0 0  
1 0 0  
1 0 0  

1 ,0 0 0  
1 0 0  
1 0 0  
1 0 0  

1 .0 0 0  
1 .0 0 0

5
1 0 0  
1 0 0  
1 0 0  

1 ,0 0 0  
1 ,0 0 0

g o l d  n o t e

A m o u n t
O u ts t a n d i n g

$ 1 0 ,0 0 0  
9 .8 3 4 ,  
2 .8 4 4  
1 .8 0 5  
6 ,3 7 1 ,  
6 .5 0 0 ,  
3 ,1 0 0 ,  
9 ,5 4 7  
7 ,3 3 6  
9 .7 6 1 ,  
1 .5 9 0  
1 ,5 7 4
7 .0 0 0 ,  
1 ,5 2 5 ,
4 .0 0 0 ,
5 .0 0 0 ,

2 0 0 ,

,0 0 0
,0 0 0
0 0 0
,0 0 0
5 8 7
0 0 0
0 0 0
6 5 0
,7 0 0
0 0 0
1 0 0

.4 0 0
0 0 0
0 0 0
0 0 0
0 0 0
,0 0 0

1 .5 0 0 .0 0 0
6 .1 0 0 .0 0 0
2 .7 0 0 .0 0 0
1 .5 0 0 .0 0 0  

a 7 , 5 9 8 .0 0 0
9 1 0 ,0 0 0

8 .

S e e  t e x t
5  g
6  g
5

5  In  1 9 1 7
6
5  g

2 0  I n ’ 17
7

5  In 1 9 1 7  
7  in  1 9 1 7

4  g  
4 % i n M 7  
5  In 1 9 1 7  
l In  1 9 1 7

5 g
5

S e e  t e x t
5  g
6  g

W h e n
P a y a b l e

Q — M  
F  &  A 
J  &  J 1  
M  &  N  

Q — J 
Q — J  

A  &  O  
Q — J 

„  Q — j  
S e e  t e x t  
Q—M 15 
J  &  D  

Q — F  
Q — F  
Q — F  

J  &  P  
A  &  O

Q — F  
Q — F  

F  A  A  
F  &  A

L a s t  D iv id e n d  
a n d  M a t u r i t y

D e c  1 ’ 1 4 .  I H .
F e b  1 1 9 4 3  
J u l y  1 1 9 2 1  
M a y  1 1 9 4 5  
O c t  15  ' 1 8  l H  %  
O c t  1 5  '1 8  l  > 1 %  
A p r  1 1 9 2 0  
S e e  t e x t  
O c t  1 1 9 1 8  1 %  
S e e  t e x t  
S e p t  1 4 '1 8  1 K %  
T o  J u n e  1 1 9 2 7  
N o v  1 1 9 1 8 ,  l  
N o v  1 1 9 1 8 ,  1 
N o v  1 1 9 1 8 .  1 
J u n e  1 1 9 4 6  
A p r i l  1 1 9 1 9

S e o  t e x t  
S e e  t e x t  
N o v  i 1 9 1 8 1  %  
A u g  1 9 1 8  \ %  
A u g  1 1 9 3 0  
A u g  1 1 9 1 9

P la c e s  W h e r e  I n t e r e s t  a n a  
D iv id e n d s  a r e  P a y a b l e

C a n  B  o f  C o m ,  T o r  o r N Y  
d o  d o

d o  d o
O f f i c e ,  2 6 t h  S t  &  1 1 t h  A t  

d o  d o
N .  Y .  T r u s t  C o . ,  N  Y  
B y  c h e c k

d o  d o
C h e c k s  m a i l e d  
C h e c k s  m a i le d  
W i s c o n s i n  T r  C o ,  M i l w  
B a n k e r s  T r u s t  C o ,  N  Y

d o  d o
d o  d o
d o  d o
d o  d o

N e w  Y o r k  
C h e c k s  m a i l e d

d o  d o
d o  d o

IT S  M t e  &  T r  C o ,  N  Y
U  S  M t g e  &  T r  C o ,  N  Y

B a l a n c e  s h e e t  D e c .  3 1  1 9 1 7 ,  V .  1 0 6 ,  p .  1 2 3 5 .  s h o w e d  t o t a l  s u r p l u s  
$ 6 5 , 9 5 0 , 7 5 0 .  a g a i n s t  S 6 6 .8 4 6 .9 2 1  D e c .  .31 1 9 1 6

I n  S e p t .  1 9 1 7  P r e s i d e n t  J .  C .  D o n n e l l  w a s  q u o t e d  a s  s a y i n g  t h a t  d u r in g
1 9 1 7  t h e  c o m p a n y  d r i l l e d  a n d  p u r c h a s e d  9 2 0  w e l l s ,  a n d  t h a t  o n  J a n .  1
1 9 1 8  I t s  p r o d u c t i o n  s h o w e d  a  d o c r e a s o  o f  2 ,3 0 0  b b l s .  a  d a y ,  c o m p a r o d  w i t h  
J a n .  1 1 9 1 7 . H a s  e n t e r e d  t h e  N o r t h  C e n t r a l  T e x a s  f i e l d  t h r o u g h  i t s  
s u b s i d i a r y ,  t h e  M i d - K a n s a s  O i l  &  G a s  C o .  V .  1 0 7 , p .  1 0 0 7 .

D I R E C T O R S . — P r e s . .  J a m e s  O .  D o n n e l l :  V . - P . .  J a m e s  K  K e r r ,  M a r 
s h a l l ,  111.: O .  D .  D o n n e l l ,  V . - P . ,  F .  E .  H u r l e y  a n d  R .  J .  B e r r y ,  a l l  o f  
F i n d l a y ,  O .  S e c r e t a r y  Is  C .  L .  F l e m i n g . — ( V .  1 0 8 , p .  7 1 9 ,  1 2 3 5 ,  2 3 4 9 ;  
V .  1 0 7 ,  p .  1 0 0 7 .)

O H I O  S T A T E  T E L E P H O N E  C O . — ( V .  1 0 6 ,  p .  1 2 3 5 , 1 3 4 9 ,  2 7 6 2 . )

S t o c kO L D  D O M I N I O N  C O .  ( O F  M A I N E ) . — S t o c k  l i s t e d  o n  N .  Y  
E x c h a n g e  in  M a r c h  1 9 1 6 .— ( V .  1 0 7 ,  p .  7 u l ,  1 1 9 7 ,  1 4 8 5 . )

( T H E )  O N T A R I O  P O W E R  C O .  O F  N I A O A R A  F A L L S . — O R G A N I 
Z A T I O N . — O r g a n i z e d  u n d e r  s p e c i a l  c h a r t e r  o f  C a n a d i a u  P a r l i a m e n t  a n d  
o p e r a t e s  h v d r o - e l e c t r l c  p l a n t  o n  C a n a d i a n  s i d e  o f  N i a g a r a  F a l l s  b e lo w  
H o r s e s h o e  F a l l s ;  1 6 9 ,0 0 0  h .  p .  in s t a l l e d  M a y  1 9 1 4 .  O w n s  a l l  t h e  s t o c k  o f  
O n t a r i o  T r a n s m i s s i o n  C o . ,  g u a r a n t e e s  Its  b o n d s  a n d  o p e r a t e s  I ts  p r o p e r t y  
u n d e r  l e a s e  e n d i n g  A p r i l  1 1 9 5 0 ,  w i t h  o p t i o n  t c  p u r c h a s e  o r  r e n e w  t h e  l e a s e  
f o r  4 0  y e a r s .  V .  9 1 .  p .  7 2 0 :  V .  9 2 ,  p .  1 3 1 5 .  H a s  c o n t r a c t s  t o  s e l l  p o w e r  
t o  N i a g a r a  L o c k p o r t  &  O n t a r i o  P o w e r  C o .  S e e  t h a t  c o m p a n y .  P r o p o s e d  
p l a n t  e x t e n s i o n  In l 9 l 8 ,  V .  1 0 5 , p .  2 5 4 8 .

I n  F e b .  1 9 1 8  t h e  B a n k  o f  M o n t r e a l  h a d  a g r e e d  t o  a d v a n c e  $ 1 ,2 5 0 ,0 0 0  
t o  t h e  c o m p a n y  f o r  u s e  In  p a r t  t o  c o n s t r u c t  a  p ip e  l i n e  a n d  I n s ta l l  t u r b in e s  
a n d  g e n e r a t o r s  In t h e  p la n t  a t  N i a g a r a  F a l l s ,  c o s t i n g  $ 1 ,8 0 0 ,0 0 0 :  t h e  a d d i 
t i o n a l  $ 5 5 0 ,0 0 0  w a s  t o  c o m o  o u t  o f  s u r p l u s  e a r n in g s .  V .  1 0 6 , p .  5 0 5 .

I n  J u n e  1 9 1 7  t h e  O n t a r i o  H y d r o - E l e c t r i c  C o m m i s s i o n  c o n t r a c t e d  t o  p u r 
c h a s e  t h e  p r o p e r t y  ( s e e  V .  1 0 4 ,  p .  2 3 4 8 ) ,  g i v i n g  f o r  e a c h  s h a r e  ( p a r  $ 1 0 0 )  
o f  t h e  $ 1 0 ,0 0 0 ,0 0 0  c a p i t a l  s t o c k  d e p o s i t e d  w i t h  B a u k o r s  T r u s t  C o . ,  B u f f a l o  
o n  o r  b o f o r e  J u n e  1 5 , $ 8 0  p a r  v a l u e ,  4 %  4 0 - y e a r  G o l d  D e b e n t u r e s  o f  t h e  
H y d r o - E l e c t r i c  B o w e r  C o m m i s s i o n  o f  O n t a r i o ,  g u a r a n t e e d  b y  t h e  P r o v i n c e  
o f  O n t a r i o .  T h e  t r a n s f e r  o f  t h e  p r o p e r t y  t o o k  p l a c e  A u g .  1 1 9 1 7 .  V .  
1 0 5 ,  p .  6 1 3 ,  2 5 4 8 :  V .  1 0 4 .  p .  2 3 4 8 .

B O N D S . — F ir s t  m t g e .  o f  1 9 0 3  ( $ 7 4 5 ,0 0 0  c a n c e l e d )  o n l y  $ 1 ,4 2 1 ,0 0 0  
a d d i t i o n a l  I s s u a b le .  S e e  V .  9 1 ,  p .  1 1 7 6 :  V .  9 4 ,  p .  1 6 3 0 ; V .  8 6 .  p .  1 4 1 3 : 
V .  8 5 .  p .  2 2 6 ;  V .  8 0 .  p .  1 4 2 7 : V .  9 7 ,  p .  1 4 2 9 : V .  9 8 .  p .  1 3 9 6 . O n t a r i o  T r a n s 
m is s io n  g u a r ,  b o n d s  o f  t h e  $ 2 ,0 0 0 ,0 0 0  I s s u e d  $ 2 2 8 ,0 0 0  h a v e  b e e n  r e t i r e d .  
V .  9 2 .  p .  1 3 1 5 : V  9 3 ,  p .  5 1 ;  V .  9 0 .  p .  3 0 6 :  V .  8 9 ,  p .  3 5 2 ;  V .  9 6 .  p .  4 S 3 .

I n  1 9 1 7  a ll  t h e  b o n d s  a n d  n o t e s  o t h e r  t h a n  t h o s e  s h o w n  In  t n e  a b o v e  
a b l e  w e r e  r e t i r e d  ( V .  1 0 5 .  p .  1 7 1 4 ) .

I n  1 9 1 8  t h e  c o m p a n y  w a s  n o t  p a y i n g  a n y  F e d e r a l  I n c o m e  t a x  o n  Its  
1 s t  M t g e .  b o n d s .

R E P O R T . — R e p o r t  f o r  y e a r  e n d i n g  D e c .  3 1  1 9 1 6  In  V .  1 0 4 ,  p .  2 2 3 4 :  
O r o s s  N e t  (a f t e r  O th er  B o n d ,  A c . ,  D i e s .  B a la n c e ,

E a r n in g s .  T a x e s ) .  I n c o m e .  I n t e r e s t .  ( 5 % ) .  S u r p lu s .
1 9 1 6 ..................... $ 1 , 7 5 9 ,7 1 1  $ 1 ,4 1 7 ,3 2 2  $ 1 4 0 ,1 6 2 $ 1 0 0 8 ,7 8 6  ....................$ 5 4 8 ,6 9 8
1 9 1 5 ..................... 1 .6 0 6 .9 5 0  1 ,1 9 8 ,6 1 0  1 4 9 ,2 2 4  9 7 4 .2 8 8  .................... 3 7 3 ,5 4 6
1 9 1 4 .....................  1 .5 2 5 .5 7 1  1 , 2 9 3 .0 3 7  1 0 5 .4 8 5  8 9 8 .4 4 3  5 0 0 .0 0 0  7 9

D I R E C T O R S  ( a n d  O f f i c e r s )  e l e c t e d  In A u g .  1 9 1 7 : P r e s . ,  S ir  A d a m  B e c k  
1 s t  V . - P . ,  C o l .  M c N a u g h t ;  2 d  V . - P . ,  H o n .  I .  B .  L u c a s ;  S e c . ,  W .  \V. P o p e ,  
a n d  T r e a s . ,  VV. S .  A n d r e w s ,  a n d  C o l .  O .  S .  M a c i n n e s  a n d  F .  A .  G a b y . —  
O f f i c e ,  N i a g a r a  F a l l s ,  O n t . :  1 9 0  U n i v e r s i t y ,  A v e . .  T o r o n t o . — ( V .  1 0 4 . 
p .  2 2 3 4 .  2 3 4 8 ;  V .  1 0 5 , p .  6 1 3 ,  1 7 1 4  , 2 5 4 8 ;  V .  1 0 6 ,  p .  5 0 5 . )

O T I S  E L E V A T O R  C O .— I n c o r p o r a t e d  N o v .  2 8  1 8 9 8  u n d e r  t h e  la w s  o f  
N e w  J e r s e y  a n d  t o o k  o v e r  a b o u t  13  p l a n t s .  S e e  V .  6 7 ,  p .  1 1 6 1 ; V .  7 4 , p .  2 7 1 .  
V .  7 5 .  p .  5 5 2 :  V .  8 3 ,  p .  4 4 1 :  V .  9 1 ,  p .  3 9 9 :  V .  9 4 ,  p .  8 2 5 ;  V .  1 0 0 .  p .  1 0 7 6 ;  
O w n s  o v e r  8 0 %  o f  t h o  $ 1 , 5 0 0 ,0 0 0  O t l s - F o n s o m  E l e v a t o r  C o .  o f  T o r o n t o  
f t o c k ,  w h ic h  h a s  a l s o  o u t s t a n d i n g  $ 1  0 0 0 ,0 0 0  7 %  c u m .  p r e f .  s t o c k .  V .  9 0 , 
p .  1 0 9 3 .  I n v e s t i g a t i o n  In  M i s s o u r i ,  V .  9 9 .  p .  1 4 5 5 .

D I V S . —  1 1 9 0 3 -0 6 .  1 9 0 7 - 1 0 .  A p r . ' l l  t o  J a n . ’ 1 4 .  S i n c e  t o  O c t .  '1 8
O n  c o m .  % - {  2 %  y l y .  3 %  y l y .  4 %  y l y .  ( 1 %  q u a r . )  l ) 4 % q u a r .

D E B E N T U R E S . — T h e s e  a r e  r e d e e m a b l e  s i n c e  A p r i l  1 1 9 1 3  a t  10 2 > $  
a n d  a r e  c o n v e r t i b l e  I n t o  c o m .  s t o c k  a t  p a r ;  n o t  le s s  t h a n  $ 1 0 0 ,0 0 0  a r e  t o  b e  
r e t i r e d  y e a r l y .  V .  9 0 ,  p .  5 6 2 ,  1 1 0 6 ,  1 1 7 5 .  N o t e s  p a y a b l e  D e c .  3 1  1 9 1 7  
$ 6 , 2 0 0 ,0 0 0 .  V .  1 0 6 ,  p .  1 6 8 3 .

R E P O R T  f o r  c a l .  y e a r  1 9 1 7 ,  w i t h  t h o  b a l a n c e  s h e e t ,  In  V .  1 0 6 , p .  1 6 8 3 . 
C a l.  N e t  P e n s i o n  R e s e r v e s ,  F e d e r a l  P f . D i v s .  C o m .D i o .  B a la n c e ,
Y r s .  E a r n in g s .  F u n d .  A c .  T a x e s .  ( 6 % ) .  ( 5 % )  S u r p lu s .
1 9 1 7 - $ 1 , 7 8 8 , 5 7 7  $ 1 0 0 ,0 0 0  $ 7 3 9 ,3 0 5  $ 1 5 0 ,0 0 0  $ 3 9 0 ,0 0 0  $ 3 1 8 ,5 7 5  $ 9 0 ,6 9 7
1 9 1 6 .  1 .0 3 6 ,5 8 9  5 0 ,0 0 0  2 . .0 .0 0 0  . 3 9 0 ,0 0 0  3 1 8 ,5 7 5  2 8 ,0 1 4

N e t  e a r n in g s  In 1 9 1 5 ,  $ 7 3 5 ,6 6 8 ;  in  1 9 1 4 ,  $ 8 7 6 ,4 2 5 ;  in  1 9 1 3 , $ 1 ,1 5 7 ,3 9 5 .  
C h a i r m a n ,  W .  D .  B a l d w i n :  P r e s . ,  F l o y d  C .  F t i r l o w ;  S e c . ,  T .  M  L o g a n ;  
T r e a s . ,  R .  I I .  P e p p e r ;  A u d . ,  C .  K .  K I r k b r i d e .  O f f i c e ,  1 1 t h  A v o .  b e t w e e n  
2 6 t h  a n d  2 7 t h  S t s . ,  N .  Y . — ( V .  1 0 6 ,  p .  1 1 2 5 ,  1 6 8 3 .  1 9 0 4 ; V .  1 0 7 ,  p .  6 1 0 . )

O W E N S  B O T T L E - M A C H I N E  C O . .  T O L E D O . — O R G A N I Z A T I O N . —  
I n c o r p o r a t e d  In O h io  o n  D o c .  16 1 9 0 7 ,  s u c c e e d i n g  a  N .  J .  c o r p o r a t i o n  o f  t h e  
s a m e  n a m e  I n c o r p .  S e p t .  3  1 9 0 3 .  O w n s  t h e  U .  S .  r ig h t s  t o  u s e  a n d  l i c e n s e  
o t h e r  m a n u f a c t u r e r s  t o  u s e  t h e  O w e n s  b o t t l e - m a k i n g  m a c h i n e ,  t h e  p a t o n t s  
c o v e r i n g  w h ic h  a r e  h e ld  b y  t h e  T o l e d o  G la s s  C o . ,  a n  O h i o  c o r p o r a t i o n .  
P l a n t s  a t  T o l e d o .  O . ,  C l a r k s b u r g ,  F a i r m o u n t  a n d  C h a r l e s t o n ,  W .  V a . ,  a n d  
G r e e n f i e l d ,  I n d .  O u t p u t  I n c lu d e s  b o t t l e s  f o r  c a t s u p ,  c h i l i  s a u c e ,  s a la d  
d r e s s in g s ,  s y r u p ,  p e r f u m e ,  p r o p r i e t a r y  m e d i c i n e s ,  d r u g g i s t s '  b o t t l e s ,  <&c. 
S e e  S t o c k ,  V .  1 0 3 , p .  1 7 9 5 ,  9 3 5 ,  9 3 6 ,  1 5 9 6 . S t a t u s  In  M a y  1 9 1 7 ,  V .  1 0 4 , 
p .  1 9 0 3 .  I n  J u l y  1 9 1 7  p u r c h a s e d  p r o p e r t y  o f  K a n a w h a  M f r s . ’ G a s  C o .  
W a r  c u r t a i l m e n t  In  M a y  1 9 1 8 ,  V .  1 0 6 ,  p .  1 9 0 4 .

S T O C K . — T h e  p r e f e r r e d  s t o c k  Is e n t i t l e d  t o  c u m u l a t i v e  p r e f .  d i v i d e n d s  
o f  7 %  p e r  a n n u m ;  t o  p r i o r i t y  a s  t o  a s s e t s  t o  I ts  p a r  v a l u e  p lu s  a c c r u e d  d i v i 
d e n d ;  a n d  Is s u b j e c t  t o  r e d e m p t i o n ,  a l l  o r  p a r t ,  a t  1 1 5  a n d  d l v s .  o n 9 0  
d a y s ’  n o t i c e .  R e c a p i t a l i z e d  In  1 9 1 6 ,  o l d  p r e f . ,  $ 5 0 0 ,0 0 0 ,  b e i n g  r e t ir e d  
a n d  $ 7 , 2 6 7 ,4 0 0  n o w  p r e f . .  a l s o  $ 1 ,5 5 0 ,0 0 0  n o w  c o m m o n ,  b e i n g  I s s u e d . 
V .  1 0 3 , p .  9 3 5 ,  6 6 9 ,  1 5 9 6 ; V  1 0 4 , p .  2 1 2 2 ,  2 0 1 6 ,  2 4 5 6 .  O n  O c t .  1 1 9 1 8  
c o m m o n  s t o c k  o u t s t a n d i n g ,  $ 9 ,5 1 7 ,6 5 0 ;  t o t a l  a m o u n t  a u t h o r i z e d  t o  b e  
l i s t e d  o n  N .  Y .  S t o c k  E x c h a n g e .  $ 1 0 ,5 5 6 ,9 0 0 ,  w h e n  a n d  a s  I s s u e d ,  i n c l u d 
i n g  a  b l o c k  h e l d  In t r u s t  f o r  5  y e a r s  f o r  e m p l o y e e s .  S e e  V .  1 0 4 , p .  2 1 2 2 ,  
2 0 1 6 ,  2 4 5 6 .  O n  O c t .  1 1 9 1 8  p r e f .  s t o c k  o u t s t a n d i n g  $ 7 ,3 3 6 ,7 0 0  f o r  p u r 
c h a s e  o f  n a t u r a l  g a s  p r o p e r t y .  V .  1 0 5 ,  p .  3 9 3 .  I n  F e b .  1 9 1 8  t h o  s in k i n g  
f u n d  w a s  r e p o r t e d  t o  h a v e  r e t i r e d  $ 7 2 7 ,2 0 0  p r e f .  s t o c k ,  a n d  In  M a y  1 9 1 8  
a n  a d d i t i o n a l  $ 1 2 0 ,0 0 0  r e t i r e d ,  l e a v i n g  $ 7 , 4 1 0 ,2 0 0  o u t s t a n d i n g .

D I V I D E N D S  O N  C O M M O N  S T O C K . —
„  . . ‘ i q - 'H . ’11-’ 12. T 2-T 3 . '13-T4. T 4-T 5 . T 6-T 6 . ’ 10-’ 18.
P a  d  In c a s h ..% 10 12 12 12 12 12 text.
Paid In  stock------  . .  . .  60 33 1-3 25 20 . .

O n  O c t .  1 1 9 1 6  p a id  o n  c o m m o n  s h a r e s  r e g u l a r  3 %  a n d  a n  e x t r a  8 %  
V .  1 0 3 . p .  1 1 2 2 . F r o m  J a n .  I 1 9 1 7  t o  J a n .  1 9 1 8 .  I n c l . .  p a id  2 0 %  p .  a . ,  
I n c l .  f o r  e a c h  q u a r .  r e g u l a r  3 %  a n d  2 %  e x t r a .  I n  A p r i l ,  J u l y  a n d  O c t .  
1 9 1 8  p a i d  r e g u l a r  q u a r t e r l y  3 %  in  c a s h  a n d  e x t r a  d l v s .  o f  2 %  o n  t h e  c o m m o n  
s t o c k  In  S e c o n d  L i b e r t y  L o a n  4 s  a t  p a r .  V .  1 0 6 , p .  1 1 3 2 ,  2 3 4 9 .

E A R N I N G S . — F o r  n in e  m o n t h s  o n d l n g  J u n o  3 0 ,  V .  1 0 7 ,  p .  8 0 7 .
9  M o n t h s  T o ta l  N e t  E s t im a t e d  C o m m o n  P r e f .  D i o .  B a la n c e ,  

J u n e  3 0 —  P r o f i t s .  F e d .  T a x e s .  D iv id e n d .  7 %  S u r p lu s .
1 9 1 7 - 1 8 ----------------$ 3 ,5 5 0 ,1 0 1  $ 1 , 0 5 4 ,2 0 0  ( 1 5 % ) $ 1 ,4 3 5 ,8 9 5  $ 3 9 7 ,1 5 0  $ 6 6 2 ,8 5 6
1 9 1 6 - 1 7 .................. x 3 ,0 5 0 ,7 8 6  5 7 1 ,2 5 0  1 ,3 5 7 ,5 0 0  3 8 1 ,0 1 4  7 4 1 ,0 2 2

x  I n c l .  s a l e  o f  C h a s .  B o l d t  C o .  s t o c k  $ 8 3 3 ,4 0 0 .
B O T T L E  S A L E S . — I n  1 9 1 6 -1 7  ( i n c l .  s u b .  c o s . )  a g g r e g a t e d  7 3 6 ,2 2 2 ,3 2 0  

b o t t l e s ,  a n  I n c r e a s e  o f  2 0 % .  V .  1 0 5 ,  p .  2 5 4 1 .
R E P O R T . — F o r  y e a r  e n d i n g  S e p t .  3 0  1 9 1 7 ,  V .  1 0 5 ,  p .  2 1 8 1 ,  2 5 4 1 :

S e p t .  3 0  T o ta l  E x p e n s e s ,  P f .  D i o s ,  C o m m o n  D i o s .  B a la n c e ,
. Y e a r s —  I n c o m e .  D e p r . ,  Ac. ( 7 % ) .  ( C a s h ) .  S u r p lu s .
1 9 1 6 - 1 7 .................. $ 4 , 9 3 6 ,0 0 5  $ 1 ,1 0 2 ,9 3 6  $ 5 1 0 ,3 4 3  ( 2 0 ) $ 1 ,8 1 4 ,9 2 1  $ 1 ,5 0 7 ,8 0 4
1 9 1 5 - 1 6 .................. 3 . 4 3 6 , 1 9 9  3 3 2 ,1 1 7  2 8 2 .4 2 6  ( 2 0 )  1 ,7 1 5 .5 0 0  1 . 1 0 6 .1 5 5

" E x p e n s e s ,  & c . ”  In  1 9 1 6 -1 7  i n c l u d o  $ 5 4 0 ,0 0 0  p r o v i s i o n  f o r  w a r  t a x e s  ( o s t . )  
O F F I C E R S . — E d w a r d  D .  L i b b o y ,  C h a i r m a n ;  C l a r e n c e  B r o w n ,  P r e s . ;  

W m .  S .  W a l b r i d g e ,  M i c h a e l  J .  O w e n s  a u d  W m .  I I .  B o s h a r t ,  V i c o - P r o s ’ t s :  
F r e d e r i c k  L .  G e d d e s ,  S e c . ,  a n d  J .  O .  B l a i r ,  T r e a s .— ( V .  1 0 7 ,  p .  8 0 7 . )

P A B S T  B R E W I N G  C O . ,  M I L W A U K E E . — S e e  p a g e  2 0 8 .
P A C I F I C  C O A S T  C O M P A N Y  ( T H E ) . — T h i s  c o m p a n y  o w n s  o n e - h a l f  

o f  t h e  c a p i t a l  s t o c k  o f  t h e  P a c i f i c  S t o a m s h t p  C o m p a n y ,  w h ic h  o p e r a t e s  
s e v e r a l  s t e a m s h i p  l in e s  (2 2  s t e a m e r s )  p l y i n g  a l o n g  t h o  e n t i r e  P a c i f i c  C o a s t  
f r o m  N o m e .  A l a s k a ,  t o  M e x i c o .  A l s o  o w n s  a l l  t h e  s e c u r i t i e s  o f  P a c i f i c  C o a s t  
R R .  ( o l d  C o l .  &  P u g e t  S o u n d  R R  ) ,  S e a t t l e  t o  F r a n k l in ,  W a s h . ,  , ! c c . .  w it h  
b r a n c h e s ,  5 7  m il e s ;  P a c i f i c  C o a s t  R y .  ( n a r r o w  g a u g e ) .  P o r t  S a n  L u i s ,  
C a l . ,  t o  L o s  O l i v o s ,  & o . .  w it h  b r a n c h e s .  1 0 3  m ile s ;  P a o l l l o C o a s t  C o a l  C o  
o w n i n g  F r a n k l in  m in e s ,  w i t h  3 , 8 5 0  a c r e s  a t  F r a n k l in ,  W a s h . ;  B la c k  D i a 
m o n d  m in e s ,  w it h  4 ,6 7 0  a c r e s  a t  B l a c k  D i a m o n d ,  W a s h . ;  N e w c a s t le  m in e s  
w ith  2 .5 2 0  a c r e s  a t  N e w c a s t l e ,  W a s h . ,  a n d  S o u t h  P r a ir ie  m in e ,  w it h  l , l 4 d  
a c r e s  a t  B u r n e t t ,  W a s h . ;  a n d  c o a l - h a n d l i n g  p la n t s  a t  S e a t t l e ,  T a o o m a  S a n  
F r a n c i s c o  a n d  P o r t l a n d ,  O r e . .  J u n e a u  a n d  N o m e  A l a s k a .  ( V .  8 3 .  d . 1 0 4 8  ) 

D I V .  S in c e  '0 8 —  f '0 9 .  ’ 1 0 .  ’ l l .  * 1 2 . T 3 .  ’ 1 4 .  '1 5 .  '1 6 .  '1 7 .  ’ 1 8 .
C o m m o n . ..................................% \  4 %  9 6 6 6 5 2 0 4 4
F ir s t  p r e f e r r e d -------------------- %  5 5 5 5 5 5 5 5 5 5
S e c o n d  p r e f e r r e d ................-  %  ( 4  k f 9  6  6  6  5  4  4  4  5

A f t e r  4 %  o n  2 d  p r e f .  a u d  c o m . ,  t h o s e  s h a r e  e q u a l l y .  V .  9 2 ,  p .  1 2 2 .  I n  
A u g .  1 9 1 4  d l v s .  o n  2 d  p r e f .  a n d  c o m .  w e r e  r e d u c e d  f r o m  1 U  t o  1 %  q u a r .  
V .  9 9 .  p .  2 0 2 .  T h e  c o m m o n  d l v .  w a s  r e s u m e d  F e b .  1 1 9 1 7  a t  1 %  q u a r .

O f  t h e  s e r ia l  n o t e s  ( $ 1 ,0 0 0 ,0 0 0  a u t h . ) ,  $ 7 5 0 ,0 0 0  w e r e  s o l d ,  $ 1 5 0 ,0 0 0  
d u e  A p r i l  1 1 9 1 6  a n d  $ 2 0 0 ,0 0 0  e a c h  o n  A p r i l  1 1 9 1 7 , 1 9 1 8  a n d  1 9 1 9 .

T h e  $ 5 5 0 ,0 0 0  s e r ia l  n o t e s  d u e  In 1 9 1 6  t o  1 9 1 8  w e r e  p a i d  a t  m a t u r i t y .  
R E P O R T  f o r  y e a r  e n d i n g  J u n o  3 0  1 9 1 8 :

1 9 1 7 - 1 8 .  1 9 1 6 - 1 7 .
J u n e  3 0  Y e a r —  $

G r o s s  e a r n i n g s . . 5 , 8 1 5 , 4 0 0  5 ,8 5 9 ,4 9 4  
N e t ,  a f t e r  t a x e s .  9 7 8 ,8 5 7  9 6 6 ,5 4 6  
O t h e r  i n c o m o . - .  2 5 9 ,2 5 8  2 9 ,8 6 7

Grass income. 1,238,115 996,413

T o t a l  d i g s . ,  & c .  
1 s t  p f .  d l v .  ( 5 % )  
2 d  p f .  d i v .  ( 4 % )  
C o m .  d i v s .  ( 3 % )

1 9 1 7 - 1 8 .
$

3 2 5 .0 0 0  
7 6 ,2 5 0

1 6 0 .0 0 0  
2 8 0 ,0 0 0

S u r p l u s -------------  2 3 7 ,4 6 6

1 9 1 6 - 1 7 .
$

3 2 4 ,8 3 0
7 6 ,2 5 0

1 6 0 ,0 0 0
2 1 0 ,0 0 0
2 2 5 ,3 3 2

P r o f i t  a n d  lo s s  w a s  a l s o  d e b i t e d  a c c o u n t  o f  e x c e p t i o n a l  I t e m s  In 1 9 1 5 D 6 .  
$ 1 6 5 ,6 9 6  ( c h i e f l y  $ 1 0 0 ,1 2 3  C l i n e  s h o r t a g e )  a n d  In 1 9 1 6 -1 7 ,  n e t  $ 3 8 6 .

O F F I C E R S ,  .See.— P r e s . ,  W m .  M .  B a r n u m ,  N .  Y . ;  V . - P .  &  G e n .  M g r . ;  
E .  O .  W a r d .  S e a t t le ;  S e c . .  J o h n  H .  K e l l y ;  T r e a s . ,  W a l t e r  B a r n u m .  N .  Y .  
o f f i c e ,  1 0  W a l l  S t . — ( V .  1 0 6 , p .  4 0 2 ;  V .  1 0 7 ,  p .  9 0 9 .

P A C I F I C  G A S  &  E L E C T R I C  C O . ,  S a n  F r a n c i s c o . — S e e  “ E l '  R y .  S e c ’ *
P A C I F I C  M A | L  S T E A M S H I P . — R o p o r t  f o r  6  m o s .  1 9 1 8 ,  V .  1 0 7 ,  p .  7 9 7 .
„  , ,  „  N e t  P r e f e r r e d  C o m m o n  B a la n c e ,
6  M o n t h s —  R e v e n u e .  D iv i d e n d .  D iv id e n d s .  S u r p lu s .

1 9 1 8 .................................. $ 1 , 0 0 1 ,9 1 4  $ 5 9 ,5 0 0  ( 3 . 0 % ) $ 3 4 5 ,0 0 0  $ 5 9 7 ,4 1 4
1 9 1 7  -  . . .  7 5 9 ,2 1 7  5 9 ,5 0 0  ( 1 0 % )  1 1 5 ,0 0 0  5 8 4 ,7 1 7

I n  J u n o  1 9 1 7  a  d i v i d e n d  o f  5 0  c o n t s  p o r  s h a r e  ( 1 0 % )  w a s  d e c l a r e d  o n  
t h o  c o m m o n  s t o c k ,  p a y a b l e  J u l y  1 6 . In  D e c .  5 0  c o n f s  a  s h a r o  ( 1 0 % )  w it h  
a n  e x t r a  o f  $ 2  5 0  ( 5 0 % ) .  In  J u n o  1 9 1 8  p a i d  s . - a .  d l v .  o f  5 0  c t s .  a  s h a r e  
( 1 0 % )  w i t h  a n  e x t r a  o f  $ 1  ( 2 0 % ) .  V .  1 0 4 .  n .  2 5 5 8 ,  2 2 3 1 .

T h o  sh a re h o ld e rs  v o te d  J u ly  3  1 9 1 8  t o  c a ll fo r  r e d e m p tio n  a t  1 1 0  a n d  d lv .  
o n  S e n t . 1 a ll th o  $ 1 ,7 0 0 ,0 0 0  7 %  c u m . p ro f, s to c k . S eo  V . 1 0 7 , p . 8 6 .

H o l d e r s  o f  t h o  $ 1 , 1 5 0 ,0 0 0  c o m m o n  s t o c k  o f  r e c o r d  A u g .  5  1 9 1 8  h a d  t h o  
r i g h t  t o  s u b s c r i b e  p r o  r a t a  a t  $ 2 5  a  s h a r e  f o r  7 0 ,0 0 0  n e w  c o m m o n  s h a r e s ,  
p a r  $ 5  e a c h ,  p a y i n g  t h e r e f o r  S o p t .  3 .  V .  1 0 7 ,  p .  8 6 .

l ’ r e s ., G e jr g o  J . B a ld w in : V . -P .  &  S o c . ,  C o c il P a g o , 1 2 0  B r o a d w a y  N  Y
( V .  1 0 6 ,  p .  8 2 6 ,  1 4 6 5 ,  2 1 2 6 ,  2 6 5 4 ;  V .  1 0 7 .  p .  8 6 .  8 0 7 ,  9 0 9 . )

. P A C I F I C  P O W E R  &  L I G H T  C O .— O R G A N I Z A T I O N . — I n c o r p o r a t e d  
In  M a in e  o n  J u n e  l b  1 9 1 0  a n d  s e r v e s  a n  e x t e n s i v e  t e r r i t o r y  In W a s h i n g t o n  
O r e g o n  a n d  I d a h o .  A m o n g  t h o  4 7  c o m m u n i t i e s  s o r v o d  a r o  W a l l a  W a l la ' 
W a s h . ,  a n d  A s t o r i a ,  O r e . ,  w h ic h  a r o  s u p p l i e d  w it h  e l e c t r i c  l i g h t  a n d  p o w e r ’  
g a s  a n d  s t r e e t  r a i l w a y  s e r v i c e .  V . 9 1 ,  p .  1 6 3 4 ;  V . 9 3 , p .  1 7 1 ; V .  9 6  p  7 9 3 : 
a n d  r e p o r t ,  V .  9 7 ,  p .  1 1 4 .

T h e  A m e r ic a n  P o w e r  &  L i g h t  O o .  ( c o n t r o l l e d  b y  t h o  E l e c t r i c  B o n d  &  
S h a r e  I n t e r e s t s )  o w n s  a l l  o f  t h o  c o m m o n  a n d  s e c o n d  p r e f e r r e d  s t o c k .

S T O C K . — B o t h  p r o f ,  s t o c k s  a r e  s u b j e c t  t o  r e d e m p t i o n  a f t o r  d u o  n o t i c e  
t h e  p r e f .  a t  1 1 5  a n d  d i v . ,  t h e  2 d  p r o f ,  a t  p a r  a n d  d l v .  T h o  2 d  p r e f .  s h a r o s  
a r e  a l s o  c o n v e r t i b l e  in  lo t s  o f  1 ,0 0 0  s h a r a s  o r  m o r e  i n t o  p r o f ,  s t o c k ,  p a r  fo r  
p a r .  w h e n e v e r .  In  a n y  12  c o n s e c u t i v e  m o n t h s ,  e a r n in g s  a p p l i c a b l e  t o  d l v s .  
s h a l l  h a v e  b o o n  2 > $  t im e s  d i v .  r e q u ir e m e n t s  u p o n  p r o f ,  s t o c k  in c l .  s t o c k  
w h i c h  It is  p r o p o s e d  t o  Is s u e  In  e x c h a n g o .  V .  9 1 ,  p .  1 6 3 4 ; V .  9 3 .  p .  1 7 2 6  
V .  9 4 ,  p .  7 0 .  2 0 8 .

D i v i d e n d s .— O n  p r e f . ,  1 5 4 %  q u a r .  f r o m  N o v .  1 9 1 0  t o  N o v i  1 9 1 8 .  O n  
2 d  p r e f . ,  6 %  in  1 9 1 2 ; f r o m  J a n .  1 9 1 3  t o  A u g  1 1 9 1 8 ,  I n c l . ,  p a id  1 %  q u a r .
O n  c o m m o n ,  n o t  a n n o u n c e d .

B O N D S . — O f  t h e  1 s t  a n d  R e f .  5 s  ( $ 3 0 ,0 0 0 ,0 0 0  a u t h o r i z e d  I s s u e ) ,  t h o  u n 
is s u e d  b o n d s  a r e  r e s e r v e d  ( o r  I ssu e  a t  8 0 %  o f  t h o  a c t u a l  o o s t ,  r e a s o n a b l e  
w o r t h  a n d  r o p l a c e m o n t  v a l u e  o f  I m p t a .  a n d  a d d 'n s ,  w h o n  n o t  o a r n ln g s  f o r  
p r e c e d i n g  12  m o n t h s  a r e  a t  le a s t  t w l c o  I n t o r e s t  o n  a l l  b o n d s  o u t  a n d  t o  b o  
I s s u e d . S u b je c t  t o  c a l l  a s  a  w h o l o  o r  In  p a r t  a t  1 0 5  a n d  i n t .  t o  D e c .  3 1  1 9 2 5  
1 0 4  a n d  i n t .  d u r i n g  1 9 2 6 ; 1 0 3  a n d  I n t .  in  1 9 2 7 ; 1 0 2  h n d  l n t .  In 1 9 2 8 ; 10 1  a n d  
I n t .  in  1 9 2 9  t o  J u l y  3 1  1 9 3 0 .  V .  9 3 .  p .  5 3 6 ;  V .  9 4 ,  p .  2 7 9 ;  V .  9 6 .  p .  7 9 3 ;  
V .  1 0 0 ,  p .  4 0 2 .

T h o  2 - y e a r  6 %  g o l d  n o t e s  ( a u t h .  $ 3 ,0 0 0 ,0 0 0 ;  c a l l a b l o  a t  1 0 0 H  a n d  l n t .  
In  a m o u n t  n o t  lo s s  t h a n  $ 5 0 0 ,0 0 0 )  a r o  s e c u r o d  b y  d e p o s i t  w i t h  t r u s t e o  o f  
F i r s t  &  R e f .  M t g e .  5 s  in  p r o p o r t i o n  o f  $ 1 ,3 8 8 .8 8  in  b o n d s  f o r  o a c h  $ 1 ,0 0 0  
o f  n o t e s ;  $ 9 1 0 ,0 0 0  h a d  b o o n  s o l d  t o  J u n o  1 1 9 1 8 ,  V .  1 0 5 ,  p .  1 5 2 7 .
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MISCELLANEOUS COMPANIES 

[For abbreviations, Ac., see notes on first page]
Pacific Telep & Telce— 1st M S35.000.000 gold red 110beg 1922 8 f___________________ _______ _____ _ xo*&r

Home Long Distance Telephone Co 1st M assumed .  x„ 
Home Tel *  Tel Ho Spokane 1st M uss'd s f call 105 xxc*
Southern Oal Tel Co 1st & Ref 5s...........................—

Packard Vlotor Car Co—Common stock $13,000,000 auth 
Prof stock 7% cum $3,000,000 callable 110 & dlv. *'
Three-year 5% gold notes auth $7,500,000 callable lO illx  

Paii-Amer Petrol & Transport Co—Com stk $125,000,000 7% conv pref rod at 115 and dies to 1936 $25 000 000 
1st Li Marino Eqconvbdsduo$350.000s-acall 105-Co.xxc* 

Peerless 1 ruck & Vlotor Corp—Cap stk auth $20,000,000
Convertible gold notes callable at 102...........................Bac*

Pennsylvania Steel Co—See Bethlehem Stool Co. V  
People's (ias Light & Coke (Chicago)—Stock (See text). 

First Consolidated mortgage for $10,000,000 gold. .Ce.o* 
Chicago Gas Light & Coke llrst mortgage gold FP c
Consumers' Gas first mtge gold (see V 66, p 472) ’  Ce'c
Refunding mortgage $40,000,000 gold.......................F.c*&r
Mutual Fuel Gas llrst mortgage assumed________
General and Ref M gold (see text)________
Indiana Natural Gas & OH Ref Mtge closodgoldgu p& I Ce 
Ogden Gas first mortgage $6,000,000 guar prln & lnt____F

Date
Bonds

Par
Value

1907
19121906
1947

1916

1917
1915

1893
1887
1886
1897
1897
1913
1900
1900

$l.000(3co 
1.000 

200 tec 
1,000 

100 
100 

1.000 
50 

100 
1,000 

50
1.000

100
1,000
1.000
1,000
1.000
1,000
1.000
1.000
1.000

Amount
Outstanding

$32,210,000 
6 978.000 
1.560.910
8.604.000 

11.840.930
7.985.000
5.000. 000 

30,494.750
10.500.000
4.077.000

10,000.000
3,453.800

38.500.000
4.900.000
9.931.000
4.246.000

20.554.000
5.000. 000
1.712.000
6.000. 000 
6.000,000

Rate
%

5 g
5
I s

8 In 1917
7

Q 5 g 
See text 

7
6 g
6 g

3tf In'17 
6 g
5 e5 g
5 g
6
6 15 g

When
Payable

J &
.1 & 
M&N 15 
A & O 

Q—J Q—M 
A Sc O 15 

Q-J 10 
Q—J J & J

M&N 10
Q— F 

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

Last Dividend 
and Maturity

Jan 21937
Jan 2 1932 
May 15 1936 
Apr 1 1927 
Oct 31 ‘ 18 4% 
Sept15 '18 IM 
Oct 15 1919 

See text 
Oct 1 1918 l*/i 
Jan 1 19 to '27
Nov 10 1925
See text 
Apr 1 1943 
July 1 1937 
Dec 11930 
Sept 1 1947 
Nov 11947 
Dec 1 1963 
May 1 1936 
May 1 1945

Places Where Interest and 
Dividends are Payable

U S Mtg & Tr,NY;& S Ft 
Nat City Bk, NY or SFr 
Office Spokane 
San Francisco, Cal 

Detroit 
do .

Central Trust Co. N Y

Columbia Trust Co, N Y
Badkers Trust Co. N Y
Co.’s office. Chicago 
Central Trust Co. N Y 
Cent Tr. N Y; & Chicago 

do do
Central Tr, N Y; & Chi 

do do
Illinois Tr & S B, Chic 
Central Trust Co, N Y 
Farmers I. & Tr Co. N Y

R E P O R T .-F or cal. year 1917. V. 106, p. 1898. For 12 mos. to May 31 
M o s . e n d . —  G ross. N e t . In teres t. P r e f .D iv s .  S u rp lu s

AntHI Jmv------*907.632 $470,337 (7)$184,683 $252,512Aug. 31 1917------ 1.568,850 788,476 421.937 (7; 175,000 191,539
rrmFSI<H :,i S-.~ [>res"  Guy w - Talbot, Portland, Ore.; V.-Ps., E. W P 1 >• F- O- Sykes, A. S. Grenier, G. E. Claflin, 71 B’way, N. Y.; J. A 
Laing and Saw. Cookingham Portland, Ore. Sec. te Treas., George F 
Novlns. Portland. Ore. Asst. Sec. & Asst. Treas.. M. H. Arning, 71 B’way 
N. Y. Offices, Portland, Ore., and 71 B’way, N. Y.— (V. 107, p. 507.)
I TELEPHONE & TELEORAPH CO.— ORGAN'N.— Incorp
*n Oal D«c. 31 1906. V. 84. p. 54. 163. Stations Dec. 31 1917
855,018. In March 1912 purchased the Bay Cities Home Telep. Co. for 
$895,000 cash. $ l ,300,000 Pac. Tel. & Tel. stock and $7,080,000 Home Long 
Distance Telep. Co. bonds guar, by the Pacific Tel. & Tel. Co. V. 95. p 
180, 1406; V. 96, p. 207, 291. In 1917 was authorized to purchase prof 
stock v. f. c. of U. S. Long Distanco T. & T. Co. V. 105, p. $314 1807. 
In May 1918 purchaso of San Diego Homo Telephone Co. for $650 000 was 
P.ondjng. V. 106, p. 2014. As to Southern California Telophono Co., see 
V. 102, p. 1441, 1631: V. 103, p. 1986: V. 106, p. 1692. Ratos and valua
tion case In April 1918, V. 106, p. 1800.

Stock, oo-nmon, * IS,000,000. all outstanding: pref . 0% cum. (also pref 
as to asset-,si, 532.000,000 auth., outstanding $32,000,000. \mer'ean 
Telep. & Toleg. Co. on Jan. 1 1918 owned $12,417,600 com. and $22,950,800 
pref. V. 99. p. 1533. Pref. dlvs. paid regularly, 6% por ann. (Q.-J. 15)f 

BONDS.— ” FirstandOollateralTrusf 5s of 1907 ($35,000,000, all Issued* 
auth. Issue. Mercantile Trust Co., San Francisco, trustoe) havo a sinking 
fund beginning 1912 which will rotiro about 30% by maturity V 88 
P.- *26: V 90. P. 854: V. 91. p. 720: V. 92, p. 1509; V. 93. p. 349. 412 V . 95. p. 180: V. 97, p. 954: V. 98. p. 309, 391. * v  ’

EARNINGS.—7 m os.,(1918-------- Gross, $12,252,820; not, $3,585,258
Jan. 1 to July 31. \1917..........Gross. 12,210,949; not! 31297,160

REPORT.— For calendar year 1917 In V. 106, p. 2753: 
c ? ‘  _ C rop Net, after Other Interest. Pref. Divs. Balance.

Year— Earnings. Taxes, &c. Income. Rents. Ac. (6%) Surnlus
1917— $24 655,243 $5,018,719 $288,397 $3,065,288 $1,920,000 $321,828 
W ie .  2!.255 479 4.621.885 223.958 2,700.046 1.920,000 225 797
— (V. 106, p. 602. 1800, 2014. 2349, 2753; V. 107, p. 611.) ’
„  PACKARD MO TOR CAR CO.—ORGANIZATION.— Incorp In Mich Sept. 1 1909 as successor company to West Virginia company of same name 
Plant at Detroit. V. 103. p. 576. Liberty motors, see V. 106 n 1132 

In Sept. 1918 was devoting its ontlro plant capacity to war work which 
includes airplane engines, war tractors and motor trucks.— V. 107, p’. 1197

STOCK. —Pref. stock (V. 102, p. 2172, 2259) is callable at 110 and divs on notice up to Aug. 30 1939: thereafter at par.
NOTES.—Authorized. $7,500,000: outstanding,^,000 000 3-voar hor .mid 

notes dated Oct. 16 1916 and due Oct. 16 1919 callable bn anv ln t $ R e  
at option of company at 101 and lnt. on 30 days' notice No Issue of 
dobonturo notes or bonds, secured or unsecured, or mortzairn nr nf 
trust, can bo created without first paying or making provision for the retire 
mont or prior payment of all outstanding notes of this Issue. rotlro

DIVIDENDS. -Pref., 7% (lJ i%  Q.-M.) from Doc. 1909 to Sent 1918 
Common, 40% pal l In common Stock Oct. 1913 10% n m h in in m m  
■tock Feb. 1916 and IX %  cash Fob., May, Aug. and N ov ^ H M o”  
payable in common stock Aug. 1 1916: 1917, Feb.. Apr. JulvVn I fief 31 ’ 
2% quar., then none till Juno 1918, 2% : July 1918 2%- Oct 1 9 1 3 4 % ' 
V. 106, p. 2349: V. 107, p. 1582. ’ /o ’ u ct '

REPORT.— For year to Aug. 31 1917 see V. 105 p so 
1916-17. 1915-16. 1914-15

Net earnings.................... $5,400,691 $6,198,554 $2 769 556
Preforrod dividends (7%) 560.000 4.55.000 ’35o’oon
Common divs., cash__ (7Ji)910,636 (7)395,602 ,uuu

do do stock .......................... (60)4591,630 11— III (40)2000',666

1913-14.
$1,161,054

350,000

acres
all

Balance to surplus.._\$3.930.055 $756,324 $2,419 55Bdf%il 1 9 9  9 4 6
OFFICE Its.— Pros., Alvan Macauley: V.-l\, r . A a  ger-Sec L’ Treas 

P. II. McMillan. Offtco, Detroit.— (V. 107, p. 1197, I486, 16820 ”
P A N - A M E R I C A N  P E T R O L E U M  &  T R A N S P O R T  C O  — (See M a n  1—  

ORGANIZATION. —Organized in Delaware on &  2 1910 and ow ^
$17,500 000 common and $0,035,000 8% pref. stock fbelng about 51% of 
oho total of both Issues) of tho Mexican Petroleum Co ltd  and various 
other securities, representing oil holdings in California and marketing 
facilities In South America. These holdings constitute a majority lnt in^ho 
control of what tho management believes to bo tho largest and richest area 
of proven oil territory In the world undor ono ownershlp embra^fng ln -
§U to” ?oolo!r?sTof0V lCV  ̂ ° f lan<1 a° d appralsed at over $294,000,000 by 

In Juno 1918 had acquired 10,000 acres leased In Santa Marla Field- 8 000 
In Vontura-NowlM11 field: 3,500 acres leased In Montebello field 

in California and was proposing to dovelop new oil Holds In Central and 
South America onabllng it to deliver oil directly or through Vi bsldlarlas 
to the industries of the Pacific Coast and Atlantic Saaboa?d of both 
Amoricas. in addition to participating in the world-wido market for maritime fuel. Mexican oil matters V. 107. p. 19, 773 target ror maritime

Fleet In July 1918 (V . 107. p. 8 0 9 ), 18 ships afloat, aggrpe-atn deadweight
carrying capacity of 145,905 tons; 5 ships nearing compfetlon ^  
2 8 ,3 0 5  tons; grand total, 174,270 tons, with a total carrying can^acRv of approximately 1,200,000 bbls. carrying capacity of

STOCK.—Tho prof, stock has preference as to both princlDal and Interest 
and Is convertible at any time up to Jan. 1 1936 Into com at rate o f t l 15 
prof, for $100 common, but If called, the conversion period will extend ud to 30 days prior to redemption date. v wm oxcona UP

The company cannot, without consent of two-thirds of tho nrof stock 
create any mortgage or lion upon Its properties, real or porsonal The nrof’ 
has no vote oxcopf as above, unless the prof. dlv. Is unpaid for one full voar’ 
Soo offering, V. 102, p. 12.53. Tho pref. shares were listed on the N Y 
Stock^Exchango in^Nov. 1916 and Increased $500,000 in 1 9 1 7 . v . 105, p.

D I V I D E N D S . — o n  p r o f .,  1 M %  q u a r . J u ly  1 9 1 6  to  O c t .  1 9 1 8  O n  c o m 
m o n . N o .  1 , 1 J * % .  O c t . 1 0  1 9 1 7 : J a n . 1 0  1 9 1 8 . 1 >4 % ;  A p r i l 1 0  a n d a g -R n  

9 3 iy  2 { 2 0 ° V t ' l 0 7 ' 2  ^  0 9  p a y a b l® h a lf  ln  4 %  L ib e r t y  b o n d s , V . l O o T p

I1.C{N R .^ ~ F'Irst L,cn B(iuip. bonds, $7,000,000 auth. and $ 4  427 000 Is- suod In 1917, aro convertible into common stk. at 120%, with provision for a 
reduction of tho conversion price if any additional common stock Ls sold at 
loss than 120%. V. 105. p. 294.

REPORT.— In full for cal. year 1917 was In V. 107. p. 809, 693, showing:pnmo frnm ctnomehiracj C 1 i l l  0*70 n  „ „Income from steamships..$4,111,278 
Income from oil_________  401,372
Gross Income___________ $4,512,650
Net income------- ------------- $2,596,090
Other income___________  2,480.064

Total Income______
DIRECTORS.—E.

Deductions—
Bond. & miscell. Interest. $274,426 
Inc. & excess prof, taxes.. 530.000
Preferred divs. (7% )_____ 735,000
Common dividend (3>$%) 1.067,160

-$5,076,154 
Doheny, Herbert G

Balance, surplus______$2,469,568
P. & L. sur. Dec. 31 1917.S5.010,164 

Wylie, A. S. Harwood,n  T y  *  , H O I  D O ! U VJ • >1 J I l U ,  k j .  I i a i  TV U U U ,
R. J. Scnweppe. J. C. Anderson, Wm. H. Smith, Chas. E. Harwood, 
Edw. C. Harwood, J. M. Danzlger, C. E. Doheny, J. S. Wood, O. D. 
Bennett, Elisha Walker (of William Salomon & Co.), E. R. Tinker Jr..
6 9 3 ?7 9 6  909 b 1583r U (V ' 105’ P ' 3 93 ’ 1314: V ’ 106’ p ’ 605: V ’ 107’

tioEvERI1ESS TRUCK & MOTOR CORPORATION.— ORGANIZA
TION'^AS?°T’oratod '"N o v - 1915 In Va. and acquired 20.729 shares of PJ°r- an«  20.8o5 shares of common (being entire stock except 278 of pref.)
?o X  Peerless Motor Car Co. of Cleveland, O. Also acquired the entire 
12,000 shares of pref. and 50.000 shares of com. stock of the General Vehicle 
Co. of Long Island City. N. Y. Manufactures electric and gasoline motor 
®ooCn n k 9 ]^ ure £*>5? and aer,al en^nes. Authorized stock, all one class, $20,000,000 (par $50). outstanding, $10,000,000. No bonds.
„  NOTES,—.Authorized and outstanding. $3,454,800 10-year 0% gold 
notes d.ied Nov. 10 1915 and due Nov. 10 1925, convertible at holders’ 
option Into capital stock at par after one year and subject to call on and 
after May 10 1917 at: 102 and Interest upon 60 days' notice ln amounts of 

n SI.000.000 on any lnt. date: conversion privilege continuing 
Pu11 before redemption salo. See offering, V. 102. p. 716. Of 
the $5,000,000 6% notes of 1915, $1,546,200 retired to date out of proceeds of salo of Long Island City plant. V. 106. p. 2126.

REPORT.— For calendar year 1917, V. 106, p. 1123.
Consolidated Income Account— 1917. 1916 1915

xNot sakss .........- - — $18,924,452 $13,525,024 $12.290.'997
Not Income (incl. Interest earned).._ $1,672,670 $2,347,438 $3,273,563
lnt. on 0% sec. conv. notes tec......... 301,946 ----  ~
Federal excess prof., &c., taxes (est.). 306,799
Net loss contracts, Gen. Veh. Co..Inc. ______
Special reserve for contingencies, &c. 116,387

365,423 148,011
550.637
75,020 600.000

$1,356,356 $2,515,551Net profit..........................................  3947,537
x Excluding munitions, &c.. contracts.
DIRECTORS.— Frederick GHbart. Wm M . Coleman. T. W. Freeh 

E. W Harden, F. L. Dame, L. II. KIttrldge, E. W. Freeman, B. G.' 
Tremaine, F. S. Terry, P. D. Wagoner, Harrison Williams, R. H. Rice. 
William E. S. Griswold.— (V. 106, p. 1123, 1132, 2126.)

PENNSYLVANIA STEEL CO.— See Bethlehem Steel Corp. above. 
PENNSYLVANIA WATER & POWER C O — (V. 107, p. 909.)

r’so^ ^ f LIGHT & COKE (CHICAGO).— A consolidation on Aug. 2 1897 of the companies forming the old Chicago Gas Trust, 
rtnina’i-ooi V' iP' In Feb. 1007 tne Ogden uas Co. anu theUniversal Gas Co. were leased for about 34 years, the Ogden Co’s 56 000 000 
bonds being guaranteed. V 84. p 394: V 78. p 178.V V 72 o 244 91• 
V. 97, p. 1508. In 1918 had under construction a large coal gas Diant costing 
about $7,000,000. which will enable the company to manufacture g.as more 
cheaply than from oil. V. 104. p. 658, 2348: V. 106. p. 704, 1905.

PROPERTY.—Tn serVce January 1918: Street mains. 3 068 miles 
meters. 704,669; public lamps. 7.058; V. 78, p. 1501. See V 66 D 382 

The price of gas was fixed at 85 cents per 1.000 cu. ft. for 5 vears from 
feb 1 1906 V. 82 p. 574; V. 84. p .342. An ordinance w af p ised  In 
July 1911 reducing the price from 85 to 75o. for the first year, 70 the 2d and 
id years and 6 8  the 4 th and 5 th years The State Circuit Court in n ec 
1011 fixed the price at 80 cents for-the ordinance period, pending final 
disposition of the suit brought by company to enjoin enforcement. V. 9 3 , p. o4V, boo, loOo; V. 94, p. 1190.
—i Tb? Appellate Court on April 25 1912 reversed the decision of the State 

DeC'a }h l \la'soi &r “ i11 lmP°UI»ded the difference between 
Ju?v8 l7 io n  v a 9 4  p® 125?nil90aX mUm rate flXCd by the ordlnance of 
^.Thp new rate ordinance passed June 25 1917 provides for the following 
rates, (a) 30 cents for the first 350 cu. ft. or less per month, (b) 70 cents 
foreach 1,000 cu. ft. In excess of 350 ft. and not more than 10,000 ft. (c) 65 
?w(1ASof0r ^  » I*°°2 £uArTn n excess of 1 0 .0 0 0  and not more than 50 000? (d) 40 cents Tor each 1 000 cu. ft. In excess of 50,000. Under the measure 
fw?r^°mpiany,,w ̂ l bKn l a cokcL.ovcn Plant within three years supplying gas Lro,“ c.oal and establish a profit-sharing arrangement with the consumers.
Jo'iK05t'x ?t,7v ’ tm' n ^fihi 5 r' Soe ,V ' 104; p ' 23;t8 ' 104!)- C5S: v - 103, p.\r 1» ' l * I P 2 * P - o 0 4 .  G a s  r a t e  m a t t e r s ,  a l s o  c o a l  s u n n l v  In 1 Q 1 «
V 106 p 402. 704 826. 1132, 1235, 1691, 1800. 2233. Thelllihois P U .

“ n JSly 3 0  "O'* granted the company permission to increase t^ ratos for « as about 2/ )'^%, effective Aug. 1, and to remain in force for 
ono year, rhe city has (instituted proceedings intended to prevent this 
increase, which, it is estimated, will add about $4,000,000 to the company’s 
pondlngVOnUe 107’ p ' 507' 611’ 909’ These proceedings are still 

Valuations of property In 1918, V. 107, p. 297.
DIVS. f'95. '90. '97-'05. '00. '07. ’08. '09. '10-T2. '13. ’ 14-’15. ’ 16 1917
Porcont\2H 1H 6 y'ly 5 6  6  61* 7 y'ly 7 W 8  y ’lv 644 1J| u
i dividend was reduced from 2 % quar. to 1 *^% qua^
n ^ W  and August 1917 to 1 %. and in Nov. 19l7 entirely omitted tb provide funds for purposes of erecting coal gas plant (see above). V. 105. p. lOkW, V. 1U4, p. loyo, d5o.

BONDS & 0.—Of the $40 0 0 0 .0 0 0  Issue of 1897, the$19,146,000 unissued aro reserved to retire prior bonds. V. 05. p. 572: V. 79 d 155- v  fu 
P. 1555; V. 91. p. 792. 876; V. 94. p. 702; V. 97. p. 954: V 98 d 842- 
Guarantees, p. & 1., Ind. Nat. Gas & Oil Ref. 5s. V 8  4 , D 388P’l430; 
V. 8 8 . p. 1317, 1433: V. 104, p. 168; form. V. 87. p. 1302 P 388’ U30,

1 he stockholders on Nov. 14 1913 authorized a new General and Refunding 
mtge. (unlimited In amount) to secure 50-year 5% bonds to provide for new 
• at 90t nver 75% of cost, and to refund all old bonds &c *$1,712,000 Issued to Doc. 31 1916. V. 97. p. 954. I I 19. 1508 1738- V 98 
P -7f<T Proposes eventualRr to Issue an additional $250,000 to replac'e Oalu- 
mot Gas Co. bonds paid off on July 1 1917. V. 104, p. 2239. In June 1918 
was proposing to Issue $1,500,000 Gen Ref. 5s on account of Improvement 
mado between Jan. 1914 and April 1916. V. 100, p. 2762. P

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



178 INDUSTRIAL STOCKS AND BONDS IVol. 107.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Nov., 1918.1 INDUSTRIAL STOCKS AND BONDS 1 7 9

MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page]

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

Pettlbone Mulliken Co—Common stock, $7,000,000________
1st pref (a&d) 7% cum red 115 see t e x t _________________
2d pref 7% cum, $750,000 red (see t e x t )________________

Phelps, Dodge Corporation.—Stock $60,000,000_________
Philadelphial-lecfrii (of Pa.)—Stock full paid $25 per sh (text) 

First mtg $60,000.000'5% call 110 from Oct 1 '21 kxx c*Ar* 
sk fd $212,000 y'rly I4%call 105 from Oct 1 21 kxxc*Ar* 

Secured notes $12,000,000 g call 101 till Fob 1919, then
109)4______________________________________GP.xxxkc*

Delaware Co B1 Co (sub co) 1st M closed s fd call 105___ c*
Pierce-Arrow Motor Car Corporation—Common________

Pref (a A d) 8% cum $10,000,000 s f call 125 convertible..
Pierce Oil Corporation—Common stock ($33,000,000)___

Ten-year debs g conv $10,000,000 red 105 s f beg 1916-.c* 
Conv gold notes $2 000 oOo call at par aft July I '1 7 text c* 
Pierce Pipe Lino Co (sub co) 1st (closed) M notes endorsed 

due $250,000 s a gold_______________________ xxxEqc
b Includes $1,500,000 sold In June 1918. V. 10G, p. 2762

1910
1910
1918
1909

1914
1916
1918

$100 
. 100 

100 
100
25

100 See 
100 See

500 &c 
1,000 

None 
100 
25 

100 Ac 
100 Ac

1,000

$7,000,000 
1,340 300

750.000
45.000. 000 
2 4  9 8 7 . 7 5 0

b35 163,300 
1,671,700
7.500.000

300.000 
250.000 shs

10.000. 000
18.564 250
9 406.000
1.975.000
1,000,000

7 in 1918 
7 in 1918 
See text 
See text

5 g
4 g
6 g
5 g 

New
8

Q—J 
Q—J 

Q—M 31 
Q—M 

A A O 
A A O
F A A 
F A A 

New 
Q—J

Oct 1 ’ 18.1*4% 
Oct 1'18,1J*% 
See text.
Sept 14 18H*% 
Oct 1 1966 
Oct 1 1966
Feb 1 1920 
Aug 1 1939 
Nov 1 '18. $1.25 
Oct 1 1918 2%

Checks mailed 
do dc.

Office 99 John St. N Y 
Checks mailed 
Philadelphia 

do
do

Phila Tr A Safe Dep Co 
Check miled 

do
6 g 
6 g
6 g J A J 15

July 1 1924 
Dec 31 1920
Janl5 19-J’ly’20

Laden Thai A Co. N’T  
Equitable Tr In Y
Now York

In April 1918 borrowed $1,000,000 at 6% from 16 banking institutions 
In Chicago, secured by the assignment of its accounts receivable and con
tracts for apparatus sold. Payments on tho loan were then being made 
to tho First Trust A Savings Bank of Chicago, as trustee, daily as money 
camo in, thero having been already paid in $106,000. V. 106, p. 2233.

REPORT.— Report for year ending Dec. 31 1917, in V. 106, p. 704: 
Years end. Dec. 31— 1917. 1916. 1915. 1914.

Gross income.................. $19,338,638 $17,084,878 $17,037,894 $16,800,538
Not earnings..................... $3,471,900 $5,746,010- $6,906,456 $6,789,504
Interest on bonds.............. $2,375,150 $2,387,063 $2,385,350 $2,390,600
Depreciation....................  1,461,951 1,281,689 1.292,140 1,106,436

Balance.....................def.$365,201 sr$2.077,258 sr$3,228,966 sr$3,292,468
Dividends............... (3)4)1,347.477(6)4)2,502,147 (8)3,075,994 (8)2,964,774

DIRECTORS.— Samuel Insull (Chairman), E. O. Oowdery (Pres.), 
J. J. Mitchell, James A. Patten and Stanley Field. Other officers: 
John Williamson and Edward J. E. Ward (V.-Ps.), Jos. E. Dougherty 
(Troas.), T. V. Purcell (Sec.), Robort Blair (Asst. Sec.), A. L. Tossell (Asst. 
(Troas.) Office, Chicago.— (V. 107, p. 186, 297, 507, 611, 909.)

PETTIBONE MULLIKEN CO.—ORGANIZATION.— Incorporated In Now York Juno 21 1912. Has plant on 32 acres of land about 6 miles 
from heart of Chicago. Manufactures frogs, crossings, switches, guard 
rails, Ac., for steam railroads. V. 94, p. 1511. No bonds.

STOCK.— As to pref. stock provisions, see V. 94. p. 1511. The second 
pref. has no voting power and Is subject to call at par after all the first pref 
shall have boon rotlrod. V. 94, p. 1511. First prof, originally $2,250,000: 
canceled by sinking fund to Jan. 1 1918, $909,700.

DIVIDENDS.—On 1st and 2d pref., 1 X %  quar., Oct. 1912 to Oct. 1918.
REPORT.— Roport for cal. yoar 1917, in V. 106, p. 1688, showed:

Y ear—  Net Inc. 1st Pref.D iv. 2d P ref .D iv. D ep r-.^ c .F ed . Tax. Surplus.
1917.........$1,682,354 (7)$l 12,072 (7)$50,890 $150,934 $440,000 $628,458
1916 .....  617,751 (7) 122,500 (7) 52.500 270.0z7 .........  172 724

Pros., A. II. Mulliken.— (V. 106, p. 821, 933, 1688.)
PHELPS, DODGE CORP.—ORGANIZATION.— Incorporated in Now 

York Aug 10 1885 as the Copper Queon consol. Mining Co. and from 
Dec. 1908 to April 1917 acted as the leading operating subsidiary of Phelps, 
Dodge A Co. (a holding company.) Incorporated in New York State on 
Dec II 1908 per plan V 87, d 1536: V 88, p 149; V 89 p. 1545, In
1917 tho namo was changed to Phelps, Dodgo Corp., and tho auth. stock 
was increased from $2,000,000 to $50,000,060, of which $45,000,000 was 
then applied to taking up share for sharo tho $45,000,000 stock of tho hold
ing corporation. Tho subsidiaries whoso properties were absorbed bv 
Phelps, Dodgo Corp. in such reorganization, were as follows: Detroit 
Copper Mining Co. of Arizona, Burro Mtn. Copper Co. and Stagg Canon 
Fuel Co. Other subsidiaries whoso physical assets wero not taken over 
but all of whoso issued stock was acquired in such reorganization aro: 
Moctozuma Copper Co., $2,600,000 stock; Phelps Dodgo Mercantile Co 
$2,000,000 stock; and Bunker Hill Mines Co., $750,000 stock.

DIVIDENDS.— (Until M ar.30 !917of Phelps Dodge A Co.(hoIdingco )• 
1909 to ' l l .  T2. T3. T4. T5. T6. T7. 1918

Regular---------------% 10% yrly. 10 10 10 10 10 10 2)4 2)4 2 )4 .-
Extra..................... % 2% yrly. 5 6)4 4 10 22)4 14 5 $  1)2 3)3 -
Account depletion—  ------- - - -  . .  . .  __ 8 -----.2. 2x. -

x Payablo In 4)4% Liberty bonds.— V. 107, p. 1104.
REPORT.— Consol. Results cal. year 1917, V. 106, p. 1573, showed:

Total gross incomo____ $48,978,772 I Stato A Govt, taxes.. $5 857 595
Net Income . . . . . . . -------  29,411,933 Dividends paid (2 4 % ).. 10,800,000
Doprec., bldgs. A plants. 1,097,432 | Balance, surp., for year. 11.656.906

Tho total surplus Dec. 31 1917 was $131,896,847, after adding $110.
069,341 Increase in valuation of mines to comply with Gov’t regulations, 
and deducting $5,516,527 provision for depletion of mines for year 1917.

Fine coppor recovered, 191,581,131 lbs. in 1917, 171,893,880 in 1916.
As to allied railway see El Paso A S . W. under “ Railroads.”
9 mos. end. Sept. 30 (V.107, p.1389) 1918 1917. Increase

Coppor production (pounds)------------ 164,094,265 149,902,886 14,191,379
OFFICERS, Ac.— Pros., Walter Douglas; V.-Ps., Cleveland II. Dodgo, 

Arthur Curtiss James, James McLean; Sec. A Treas., George Notman.
Directors.— Cleveland II. Dodge, Arthur Curtiss Jamos, Jamas McLean, 

George B. Agnow, E. Hayward Ferry. Francis L. Hino, Walter Douglas. 
Wm. Church Osborn. N. Y. offico, 99 John St.— (V. 107, p. 1104, 1389.)

PHILADELPHIA CO.— See Pittsburgh. In "Elcotrio Ry.”  Section.
PHILADELPHIA ELECTRIC CO.— ORGANIZATION.— Incorp. in Ponna. Owns or controls all olectric-light properties of Phila. also In 

West Philadelphia and Chaster; also all tho largo towns in Delawaro 
County. V. 73, p. 496, 680; V. 86 p. 977: V. 90. p. 1047; V. 99 p. 820; 
V. 105, p. 1425: V. 104. p. 261, 367: V. 105, p. 1807. Ills long lease of 
conduit space from Keystono Telephone Co. at a graduated rental rising to 
$125,000 yearly, with option of purchase at end of lease. V. 104. d . 2558: 
V . 100, p. 737. Ratas, V. 102, p. 1254; V. 106, p. 92, 612. Now plant con
tracted for 1917 to cost $5,000,000. V. 105, p. 1527, 2004; V. 106, p. 1683.

STOCK.— Authorized, $25,000,000 (or which $12,250 In troasury). The 
final Installment of $2 50 per share was called and paid Dec. 10 1916, making 
the $25 shares full paid. Tho Phila. El. Co. of N. J. (holding co.) was dis
solved in Dec. 1917, its $24,987,750 stock having been exchanged for stock 
of tho Phila. Eloc. Co. of I’a., each $25 sharo for a new $25 sharo. V. 105. 
p. 1425, 1622; V. 103, p. 326, 1416; V. 104, p. 261, 367.)

DIVIDENDS— i ’02-'07. ’08. '09 t o ’ 12 13. T 4 . ’ 15. ’ 10. ’ 17-18. 
On amounts paid Inl5 y ’ly. 5)4 6 y ’rly 6)4 T4to S p t '18. 7yrly
Also extra paid In stk ............... $1 $1 50 $ 1 5 0 ...................................

BONDS.—Tho 1st M. bonds of 1916 (see V. 104, p. 565) wore to cover 
tho ontiro property (and all after-acquired property except stocks and 
securities) then embracing all tho public electric light and power plants in 
1’hiladolphla including generating stations of over 235,206 k. w. amperos; 
sorvlng 130 sq. miles. In Feb. 1918 $2,500,000 wero pledged under secured 
Note issuo. In Juno 1918 an additional $1,500,000 1st M. 5s was sold, 
making $35,163,300 outstanding, v . 106, p. 2762.

Rosorvod bonds can only be Issued for 85% of the cash cost and fair value 
of acquisitions, permanent additions, extensions, Ac., and thon only when 
the net enrnlngH aro l \i times the Interest charges on all bonds Issued and 
to bo Issued. .Sinking fund of $212,000 yearly plus accumulations. Notos 
payablo Dec. 31 1917, $2,900,000.

In Feb. 1918 sold (V. 106, p. 1683) $7,500,000 2-year 6% sec. notes (of 
an authorized $12,000,000) to provide for retiring the $2,500,000 notes, 
due Aug. 1 1918 and also for cost of additions, notably the new Chester 
power station of Delaware County Electric Co., initial capacity 60,000 
k. w. This issue is secured by the pledge of $2,500,000 of tho co'mpanv's 
first mtge. 5% bonds, together with the outstanding stock and all the 
$10,000,000 6% mortgage bonds of Delawaro Countv Electric Co. The 
remaining notes can only be Issued after increase of collateral (by an amount 
equal to 150% or the additional notes) when the net earnings are twice tho interest charges as so increased. See V. 106, p. 826. 933.

In 1918 was to be granted a loan of $10,000,000 by the U. S. Shipping 
Board to provide for tho construction of now electric power stations to 
furnish service to the Hog Island shipyard, viz.: (1) to complete its new 
plant at Beach and Palmer Streets, augmenting the capacity to a total of
80,000 h. p. Estimated cost $8,000,000: (2) addition to provide for a total 
output of 40,000 h. p., to be erected at plant of Beacon Light Co., Chester, 
at a cost of about $2,000,000. In Oct. 1918 this matter was still pending. V. 107. p . 186.

Whilo tho foregoing particulars are understood to bo correct they are 
not authorized by the company.

REPORT.— For 1917, V.106, p.1683; 12 mos. to Apr.30 ’ 18. V.106. p.2762.
1917-18. Cal. Yr. ’ 17. Cal. Yr. ’ 16. Cal. Yr. '15.

Sales 1,000 k.w.h..........  520,182 502,397 361.848 248.504
Gross incomo, all cos...$12,849,212 $12,160,769 $10,260,072 $8,777,924
Net, after taxes. Ac___  4,359,285 S4,455.553 $4,775,0971 Not
Fixed charges, Ac--------- 2.290,033 2.437.359 1,981,016/ shown
Dividends (7% )----------  1,749,142 1,749,189 1,574,313 1,574,311

Surplus....................... $320,110 $269,005 $1,219,738 $840,239
Note.— 'The preceding statement for year 1917-18 (year ended April 30) 

is taken from an official letter dated June 25 1918, respecting sale of $1,
500.000 1st M. 5s and shows fixed charges as increased by this sale, but is 
possibly Incomplete as to some other deductions. V. 106, p. 2762.

Pres., Jeseph B. McCall; V.-P., W. II. Johnson: Sec. A Asst. Treas., 
A. V. R. Coo; Treas., II. C. Lucas. Office, 1000 Chestnut St., Phila., Pa. 
— (V. 106, p. 1683, 2762; V. 107. p. 86, 186, 408.)

(THE) PIERCE-ARROW MOTOR CAR CO.— ORGANIZATION.— 
Incorp. Dec. 2 1916 in N. Y. State as successor of the original company of 
similar name. Modern plant at Buffalo covers 43 acres.

STOCK.—Common stock, auth. and issued, 250,000 shares, no par value. 
Pref. stock, $10,000,000. in $100 shares, s lid bv J A W Seligman A Co. and 
associates at 107 and divs. V. 103. p. 2243: V. 104. p 957, 2645. Pref. as 
to assets and divs. Sinking fund for purchase (or call at 125 and divs.) of 
prof, stock will receive cash equal to whatever is paid In any year In cash 
dividends on the common stock over $5 per share. Prof, stock so retired 
or otherwise redeemed will be converted into common stock. All the bonds 
wero called for payment Feb. 1 1917. War contracts 1917 V 105. p 721. 
Unfilled orders for cars and trucks Jan. 1 1918, 5,098, agst 1.343 Jan. 1 1917. 
In Aug. 1918 was going into the manufacture of IILspano-Suiza airplane 
motors on a largo scale. V. 107, p. 611, 909.

DIVIDENDS.—At rate of 8% per annum (2% Q.-J.) on pref. stock, 
Jan. 2 1917 to Oct. 1 1918 incl. On common Aug. 1917 to Nov. 1918, both 
inch. $1 25 quar. V. 104. p. 2122.

EARNINGS.— For 6 mos. to June 30 1918 (V. 107. p. 611): Profits, 
$3,849,973 (against $2,317,562 in 1917): deprec’n, war taxes, Ac., $1,704,
077; prof, divs., $400,000; com. divs. ($2 50), $625,000: surpl., $1,120,896.

REPORT.— For calendar year 1917 (V. 106, p. 1458):
1917. 1916.

G ross.........$32,565,908 $18,687,287
Not________ $4,791,274 .$4,076,166
Fed’l taxos. 1,161,802 __________
Deduc., not 30,724 5,907

1917.
Pref. div__ (8)$800,000
Com. div.($2)4)625,000 
Bal.,surp_. $2,173,748 
Sur.Doc.31. $2,415,963

1916. 
$57,778

'$4,012,481 
$242,215

DIRECTORS (AND OFFICERS).— Pres., Charles Clifton; V.-Pres., 
Henry May. Buffalo: John F. Alvord. William P. Philips, Joseph G. Dud
ley, W. J. Foss (V.-P.), Charles II. McCullough Jr., Eugene V. It. Thayer, 
Albert Strauss, Walter C. Wrye is Treas.— (V. 107, p. 611, 909.)

PIERCE OIL CORP.— ORGANIZATION.— Incorp. in Virginia June 
23 1913, per plan V. 97, p. 303. 302; V. 95, p. 1279; V. 96, p. 495; V. 107, 
903. Owns directly, or through the entire capital stock of subsidiary 
companies: (a) Five modem refineries at Fort Worth and Texas City, Tex., 
Sand Springs, Okla., Tampico and Vera Cruz, Mexico. Total average 
daily capacity 43,000 bbls. of crude oil. (6) 129,000 acres of oil lands, 
principally hold underlease, partly owned in fee, in Okla., Tex., Ark., and 
Tampico, Mox., including holdings in tho Cushing and Morris fields in 
Okla. (c) Throe tank steamers, floating equipment and 1,379 tank cars. 
(d) 1,150 centrally-located main distributing stations, (e) 8-inch pipe line 
completed in Dec. 1917 from the Healdton. Okla., field completed to the 
Fort Worth refinery at a cost of about $2,000,000. V. 101, p. 2077; V. 105, 
p. 2461; V. 106, p. 196: V. 107, p. 611. Extensions proposed in 1918, 
V. 106, p. 2762. Reported option on stock In July 1918. V. 107. p. 507.

In May 1918 having obtained authority to operate in Texas took title to 
tho properties of tho I’ lerco-Fordyce Co. V. 106, p. 196, 1905. 2014.

STOCK.—Tho authorized capital stock is $33,000,000, par $25 a share 
(roducod from $100 In 1914 by subdivision, V. 99, p. 53, 203, 987), including 
on May 31 1918: (a) Held for conversion of 10-year 6% debentures, $9 - 
406,000, and 5-year 6% convertible gold notes, $2,468,250; (6) unissued. 
$2,561,500; (c) outstanding, $18,564,250.

OBLIGATIONS.—The $10,000,000 10-year 6% debs, are repayable at 
maturity at 105 and convertible at option of holder at any time until ma
turity or earllor redemption Into common stock at par. They aro redeema
ble all or part at 105 and Int. on or after July l 1917. Annual sinklmrfund, 
$200,000; $594,000 cancelled to Aug. 16 1918. V. 99, p. 53, 203, 987.

The $2,000,000 5-year 6% gold notes of 1916 are couvertloie at any time 
until maturity Into common stock at $20 (or 80%. par $25 a share). They 
are redeemable as a whole, at par and int., at any time after July 1 1917, but 
If called the right of conversion continues to the date of redemption Any 
future mortgage on the property must seeure the notes equallv with the 
other obligations secured thereby; $25,000 canceled to Aug. 16 1918.

Tho Pierce Pipe Line Co. in Aug. 1918 sold $1,000,000 1st Mtge. 6% 
notes duo $250.000 semi-annually, beginning Jan. 15 1919. bearing the 
endorsement of tho Pierce Oil Corporation, which owns the entire $1,000.
000 capital stock. V. 107. p. 611.

Balance sheet of May 31 1918 showed outstanding (V. 107, p. 904) mis
cellaneous securities as follows: (a) Car trusts, $763,603 due $249,364 in 
1918, $377,021 in 1919 and $137,219 In 1920: (5) pipe line construction 
6% loan, ronowed June 15 1918 and maturing $250,000 semi-annually 
Jan. 15 1918 to July 15 1920, both Inclusive; (c) mortgage on motor tank 
ship, $630,418; (d) notes payable, $3,162,000.
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MISCELL ANETJS COMPANIES 
IFor abbreviations, <$c., see notes on first page]

1910
1899
1912 
101 1
1913 
1913

Pittsburgh Coal Co. (of Penn)—Comstock 6 % and partlc. 
Participating prof stock 6 % cum(alsoaa to assets, s f call 110
1st M Si. 500.000 g guar rod 102 H s t ______UPi.xc*
Mon River Cons Coal A Coke 1st M g s f (see text).UPi.xc* 
Midland Coal purchase 1st M SI.200,000 g red 10214-UPlxc
Debentures *6.350,000 auth redeemable par__________
Equipment Trusts of 1913____________________________

do do ____________________
do do Series A guar____________

Bonds of Subsidiary Companies.
Northwestern Coal Ry 1st Mtge bonds_________________
Montour RR red 105 begin 1924______________________
Pitts & Cas Shan Ry, due $10,000 yly, except ’ 19-’22____
Pitts Coal Dock & VVh 1st M guar aAd red, 1 0 2 ______

Pittsburgh Steel—Common stock *7,000,000 auth ____  .
Pref (a A d) 7% cum $10,500,000 red 120 (V. 96, p .65). 

Portland (Ore) (Jas & Coke Co— Pf (a A d) stk 7% cum redll5 
First & Ref M $15,000,000 call 110 aft 1919--xxxc* USm
Portland Cas Co 1st M..................  . . .  __ xxx

Porto Rlcan-4mericnn Tobacco— Stock $5 .0 0 0 .0 0 0 . __
Dividond scrip (non-convert) “ A ” due June 1921; “ B”

Sept 1921; call________________________________________
Prairie Oil A Ua» Co.— Stock, $16,000,000.................................Debentures 50 years callable____________________________
Prairie Pipe Line Co—Stock tno bonds)_________________
Pressed Steel Car Co— Stock common $12.500,000___ ____ ff

Preferred stock (a & d) 7% non-cum $12,500,000______(1Western Steel Car A Fily \f (see text) . . _____ . 1898
a Excluding $4,000,000 pref. and $7,830,800 com. stock In treasur

Date
B<mds

1910
1901

1918
1905

Par
Value

$ 1 0 0  
100  

1 .000  
1 ,0 0 0  
1 ,0 0 0  

500 Ac

100
100
100

1 ,000
1 ,0 0 0

100

Various
100

100
100
100
10 0

Amount
Outstanding
a32,169.200
a36.000.000

1.036.000
5.480.000

853.000 
4 463 5 >0

917,361
961.000
140.000

2 .0 0 0
2.530.000 

50.000
2.956.000
7.000. 000 

10.5 <0,000
2 .0 0 0 . 0 0 !)
6.189 000

371.000 
4,976,867

Rate
%

5 in 1918
6
5 g
6  g
5 g
5
5
5
5
5 g
6  g 
5
5.4

See text 
7 In 1918 
7 pei an.

5 g 
Soo text

298,612 6  s-ann
18,000.000 20% 1918 Q— J 31

When
Payable

Q—J 25 
iQuar)

1 A 
A A O 
M A N  
VI A 
A & O 
A & O 
J & J
M & N 
F & A 
P & A 
A & O 

Q—J Q -M  
Q - F  

/ A J 
F A A 

Q—M

Last Dividend 
and Maturity

4.000.000 
27,000,000 
12 500,000 
12,500.00) 
1,250,000

7% 1917 
7
6 g

J & J
Q—J 
Q—M 
Q— F 

J A J

Oct 25 'IS 1X %  
Oct 25 T 8  1>4% 
Jan 1 1935 
Oct 1 1949 
May 15 1932 
July 1 1931 
Apr 1 1923 
Apr 1923-38 
$40,000 yrly Jan
May 1 1923 
Feb 1 1963 
Aug 1919-23 
Apr 1 1938 
Oct 1 1918, 2% 
Sept 1 18 i >4% 
Nov 1 1918.1H 
Jan l 1940 
Aug 1 1951 
Sept 5 ’ 18 3 sc
Juno-Sept 5 ’21, 
Oct 31 18 5% 
955 to 1960 

Oct 31 19185% 
Sept 4 T8  2% 
Aug 27 ’ 18, 1H 
Jan 1 1948

Places Where Interest and 
Dividends are Payable

By check 
do

Uni ) , i rust Co, Plttsb 
Unloi i ust Oo.Plttsb’h 

d do
Union Trust Oo of Plttsb

Union Tru- 
do

Co of Pitts 
do

Union Tr Oo of Pitts 
Checks mailed 
Checks mailed 
Checks mailed 
N V. rr s vtort A Tr Co 
Sec Sav & Tr, Port. Ore 
Guaranty Tr Co, N Y
Now York, N Y 
Chase Nat Bk, N Y 
New York
N Y Trust Co. N Y 

do do
do do

EARNINGS.— For 7 mos. ended July 31 (V. 107, p. 1291, 904. 408): 
Profits. Other Inc. Interest. Other Deduc. Bal., Sur. 

1918, 7 months..$3,193,731 $339,119 $575,512 $889,538 $2,067,800 
1917, 7 months.. 1,770,357 536,749 526,736 808,941 971,428

REPORT.—Combined results for cal. years (V. 106, p. 2120):
Cal. Years. 1917. 1916.

Trad’g profits.$3,954,771 $3,637,509 
Other Income. 154,272 125,750

1917. 1916.
Interest, &c_.$1,370,400 $1,166,646
Depreciation. 933,445 91,304
Federal taxos. 195,709 54,234

Total Income.$4,109,043 $3,763,259 Surplus______$1,609,489 $2,451,075
DIRECTORS (Pierce Oil Corp.)— II. Clay Plerco (Chairman), Clay 

Arthur Pierce (Pres.), Ebon Richards (V.-P.), C. W. Cahoon (V.-IL) 
F. Lowlsohn, J. L. Gray, W. T. Rosen, John J. Watson, S. L. If amps. 
Treasurer is W. L. Wagner; Sec., F. G. Colloy.— (V. 107, p. 903, 910, 1291.)

PITTSBURGH COAL CO. (OF PENN A.)— ORGANIZATION.— 
This company’s stock was Issued to the public in July 1917 in exchange for 
the stock of the Pittsburgh Coal Co. of N. J. (holding company), per plan 
in V. 102, p. 804, 1166. V. 105, p. 1527. Comparo full statement, V. 105, 
p. 1101. Montour RR., seo ‘ ‘Railroad Cos."

In July 1917 owned 143,373 acres of coal in the Pittsburgh vein, as well 
as a large area of coal In underlying veins, with the surface lands necessary 
for operating purposes. In Aug. 1917 had purchased a further 5,948 acres 
of coal land for about $1,776,314. V. 105. p. 915. Coal prices fixed by 
Government, see V. 105, p. 825. 1808, 1903: V. 106, p. 1339; Contract 
with U. S. Steel Corp., V. 105, p. 1003; V. 106. p. 1338.

STOCK.—Tho pref. stock is entitled: (a) To cumulative dividends at 
rato of 6 % payable quarterly with Interest at 5% on any accumulations; 
(b) To participate equally with tho common sharos in any year in which 
each stock has received 6 %; (c) To share in a sinking fund effective from 
Jan. 1 1916, based on tho sale of mine-run coal, said fund to be applied, 
as tho directors may direct, as follows (but subject to tho resolution of 
July 9 1917, V. 106, p. 1338, by which sufficient amounts of tho issue shall 
be retired from timo to timo to preserve tho rolation of value of unmined 
coal to the amount of outstanding pref. stock taken at its call price of 11 0 ), 
viz.: (a) for payment of debt, (6) additions, (c) retirement of preferred 
shares bv purchase (or call) at not exceeding 110  and dividends; (a) to pre
ferred payment of principal at 110  and dividends in caso of liquidation; 
(e) To the restriction that no indebtedness secured by mortgage or pledge, 
of the greater part of the property shall be created without the consent at 
a meeting of at least 2-3 of the outstanding pref. shares

DIVIDENDS.— On pref. stock of old I’ itts. Coal Co. of N. J., 1900 to 
Apr. 1905, 7% yrly.; ‘06 to ’09, none; TO. 5%: ’ l l  to Oct. 25 1918, 5% 
p. a. (1>4% quar.). On Pittsburgh Coal Co. of Penn., pref. stock, April 
1916 to July 1917, In all, 554% (to Pitts. Coal Co. of N. J.); to public in 
July 1917 in settlement of accumulations 3.48% cash with 33 1-3% of 
prer. stock: Oct. 25 1917 to Oct. 1918, quarterly, 1 H %  cash.

In March 1918 an initla 1 dividend of $5 per sharo was declared on tho 
common stock, payable in four quarterly installments on Apr., July and 
Oct. 25 1918 and Jan. 25 1919, to holders of record on the 10th day of the 
month of payment. V. 106, p. 1349.

BONDS.— Pittsburgh Coal Co. of Penna. 1st 5s of 1910 are guar, by 
Pittsburgh Coal Co. of N. J. Sinking fund, 10c. per ton, not less than 
$60,000 yearly. V. 90, p. 1494.

First M. on Pitts. Coaf Dock & Wharf Oo. property at Duluth, Minn., 
$3,500,000. V. 94. p. 1052; V. 96. p. 861: V. 89. p. 1284.

Pittsburgh Coal Co. of Penn. (Midland Coaf Co. purchase) 5s have a 
minimum sink, fund of $50,000 yrly. V. 95. p. 893, 1043; V. 96. p. 861.

The Monongahela River Consol. O. & O. bonds have a sinking fund of 
6 c. per ton of 1 H-incb. coal mined, and shipped, which rotiros bonds an
nually about Dec. 1 If purchasable at a reasonable price; to Jan. 1918 
$4,520,000 were canceled.

REPORT.— For cal. year 1917 in V. 106, p. 1338, showing:
Consolidated Results for Pitts. C. Co., Pa. Pitts. Coal Co. of N. J.

Calendar Years— 1917. 1916. 1915.
Coal production (lbs.) all districts... 17,989,215 18.709,926 19,134,436
Gross receipts...............  $50,025,017 $29,375,788 $26,791,985
Net profits..............  $21,328,381 $5,592,799 $4,219,837
Depletion coal lands, Ac.............   1,629,161 976,596 841.318
Depreciation plant and equipment—  1,821,280 1,087.623 1,132.509
Plant, equip. Ac., invest, written off. 1,798,673 ______  ______
Other reserves_____________________  1,060,159 ______
Interest on bonds__________________  ______  384,654
Interest paid A accrued____________  942,256 ______  ______
Preferred dividends (see above)-------  4,005,000 (5)1,350,898 (5)1,353,590

592,486

REPORT.—Year ending June 30 1918, “ Chronicle,”  Oct. 26.
June 30 Years— 1917-18. 1916-17. 1915-16. 1914-15.

Gross sales.......................$37,930,842 $33,066,083 $21,848,036 $11,649,864
Not profits, after deprqp. $4,556,443 $7,811,444 $4,564,067 $858,160
a Pref. dividends........... (7)735,000 (7)735,000(14)1,470,000 ______
Common dividends. . b (28) 1,960.000(28) 1,960,000 (4)280,000

Balanco, surplus.........$1,861,443 $5,116,444 $2,814,067 $858,160
* After allowing $2,730,122 for war taxes, a Includes in 1915-16 7% 

on account of accumulations, b Includes 20% special dividends.
Total profit and loss surplus, June 30 1918, $12,358,360; Liberty Loan 

bonds held, $3,548,910; total current assets, Including inventories, $15,609,
897; current liabilities, $4,213,760.

Pros., Wallace II. Rowo; 1st V.-P., John Bindley; V.-P. and Treas., D. P. 
Bennett; Sec. C. E. Beeson.— (V. 107, p. 1485.)

POND CREEK COAL CO.—Stock listed In N. Y. Stock Exchange In 
Aug. 1917. See V. 105. p. 613. 503 V. 106, p. 714, 1236 

PORTLAND fORE.) GAS & COKE C O — Incorporated Jan. 10 1910 
InOrogon. V. 105. p. 1715; V. 99. p. 1678. Gas output for 1917, l ,718,
227,000 cu. ft.; 1,025 milas of mains. Customers Dec. 31 1917, 50,063. 
See V. 93, p. 172: V. 97. p. 114, 527; V. 106. p. 1897.

STOCK.—Common, auth., $3,500,000: Issued, $3,000,000: all oxcopt 
directors’ shares owned by Am. Pow. A Lt. Co., which seo. Prof. auth. 
$3,000,000; issued, $2,000,000. Divs. on pref. In full to Nov. 1 1918,Incl.

•so.NUS.—OI the S75U.090 Portland Gas Co. 5s ot 1951. *379,000 are 
deposited as part security for “ 1st and Ref. M." bonds, leaving *371.000 
outstanding now The "1st and Ref. M ” Is for *15,000,000: issued 
*8,189.000, reserved to retire Portland Gas Co 5s, the only prior lien, 
$371,000; remainder Issuable only for 75% of cost of nermanent additions. 
Improvements, An., provided the net earnings are 1J4 times tho t >tal Int. 
charge Inoi >h- bonds n-onnsed to b» issue'*. See v on - 1 176

Earns.— 12 Mos.— Cross. Net. Interest. Pref. Divs. Surplus.
July 31 1918.............. $1,566,908 $707,238 $349,730 (7)$110.000 $217,508
July 31 1917........... 1,310.674 620,918 328.356 (7) 140,000 152,662

REPORT.— For calendar year 1917 in V. 106. p. 1897.
Cal. Year., Cross. Net. Interest. Pref. Dio. (7%) Bal.,Sur.
} 9 } 7 .........$1,361,150 $607,752 $336,015 $140,000 $131,737
1910 - —a - 1*274.140 614.746 323.227 140,000 151.519Pres., Guy W. Talbot; Sec. A Treas., Geo. F. Novlns.— (V. 107, p. 507.) 

PORTO RICAN-AHERICAN TOBACCO CO —ORGANIZATION.— 
fneorp. Sept. 22 Ikqfl In N. .1 and manufactures cigars and cigarettes.

Owns and operates 14 factories in Porto Rico, and owns and controls 
2,000 acres of farming lands in Porto Rico; also entire capital stock of the 
Industrial Co., who operate a factory at Perth Amboy, N. J., and all tho 
capital stock of M. Alvarez A Co., who operato a factory at Tampa, Fla., 
and one-half of the capital stock of tho Porto Rican Leaf Tobacco Co.

STOCK.—Auth. $5,000,000 (par $100); outstanding $4,976,807, incl. 
$908,187 sold at par to stockholders of record Fob. 14 1918; $290,620 Issued 
Mar. 5 1918 to redeem dividend scrip, and $145,310 distributed Mar. 7 
1918 as a 4% dividend. V. 106, p. 826. No bonded debt.

DIVIDENDS— T i . T 2 . T 3 . T 4 . T 5 . T 6 .  1917. 1918.
[n<£?h ...........- ............. % 16 16 . .  . .  12 16 4,4.0 0
In 6 % scrip or stock...... .............. 20  2 0  2 0  5 10 - . - . 4 .4  4 ,3 ,3 .-

In Feb 1918 a stock dlv. of 4% was doclared payablo Mar 7 In lieu of 
tho rogular quarterly cash div. In Juno and Sept. 1918 tho quarterly 3% 
dividond was paid in 3-year 6 % scrip, Series A A B. callable but without 
convertible feature. V. 107. p. 611.

REPORT.— For cal. year 1917 irx‘ V. 106. p. 1459.
— Years end. Dec. 31--------Vears end. June 30—EARNINGS.—  1917.

Net for dividends______  $511 ,332
Dividends....................... x581,240
Profit and loss surplus.. 1,603,147

1916. 1916. 1915.
$860,105 $806,979 $623,240
858.687 (16)528,450 (19)431,998

1,673,055   1.498,738

Balance, surplus.............................x$10,071,852 $1,793,028 $299,934
x The above surplus for 1917 is subject to Federal taxes. 
DIRECTORS.—M. H. Taylor (Chairman), VV. K. Field (Pros.), A. W. 

Mellon, Geo. T . Oliver, It. Ri. Rea, J. B. Finley, James II. Beal, John I. 
Bishop, W. G. Warden, Andrew J. Miller, D. L. Gillespie, J. D. Lyon, 
William Fllnn, J. C. Dysart. F. J. Lo Movno (Sec.). 32 Fifth Avo.. Pitts
burgh. Treas. Is William Mller.— (V. 106, p. 821, 933, 1338, 1349.)

PITTSBURGH PLATE GLASS CO.— (V. 106, p. 821, 826, 1686.) 
PITTSBURGH ROLLS CORP.— (V. 106, p. 2234, 2349, 2457.)
PITTSBURGH STEEL CO.— ORGANIZATION.—Incorp . in Penna 

July 1 1901. Owns works at Monessen and Glassport, Pa., and coal mine 
within 2 miles of Monessen works, ore mine on Ouyuua Range. Minn. 
Manufactures pig Iron. ODen-hearth basic steel blooms, billots, bars, wire 
rods, wire, wire nails, wire fencing, steel hoops, bands, cotton ties, Ac.

In 1915-16 surplus earuings were used for erection of four new open-hearth 
Turuaces in addition to redemption of $5,000,000 notes; V. 102, p. 2081.

STOCK.—May 2 1912 increased prof, stock rrom $7,000,000 to $10,500,
000 at par for impts. V. 94 p. 634,1253, 1321. No mtge. or add’l prof, 
stock without consont of % or outstandlig pref. V. 91, p. 13S8. 1451.

1918.
8  A 20 extra 
(1J4 Q-F)

EARNINGS.— 12 mos. to Juno 30 1918. V. 107, p. 1485:
1918. 1917. Inc. or Dec.

Sales................................................ $37,930,842 $33,066,083 Inc.$4,864,759
Net profits— .................................*$4,556,443 $7,811,444 Dec.$3,255,001

* After setting aside $1,238,632 as reserve for depreciation and depletion 
and $2,730,122 for estimated Income and war profits taxes. In 1917 tho 
amounts so charged were $1,507,279 and $1,823,548, respectively.

DIVS — f 1911. 1912. T3. T4. T5. 1916. 1917.
Common %\ 8 8 8  0 0 6 8A20ex
Preferred % ( 7 7 7 3H 7 10 K 7 yrly

x Includos two quarterly dividends of 4% each, paid in cash, and two 
quarterly dividends of 4% each paid in scrip.

Luis Toro, Pros.; Arthur II. Noble, Sec.-Trbas. Main offico, San Juan, 
Porto Rico. N. Y. office, 250 Fifth A v o— (V. 107, p. 507 , 611.)
, fW 'IK IE OIL A GAS CO.—ORGANIZATION, A c .— Inoorp In Kaasas 
in 1900. Formerly controlled by Standard Oil Co. of N. J . but segregated 
in 1911. In January 1918 was given permit to operato In Texas, and 
in April was preparing to build a $10,000,000 refinery near Houston, 
to bo connected by 12 in. pipe lino with tho Cushing, Electra and Ranger 
fields. Sec Prairie Pipe Lino Co. below. In tho Ranger district certain 
oil producing properties of tho Texas Coal A Oil Co. have boon acquired. V. 106, p. 1582, 1691, 2014.

Stock auth., $20,000,900; out, $18,000,000; par. $100.
CASH DIVIDENDS— (1912. 1913. 1914-15. 1916. 1917. 1918.

Since 1911------------------- 25 6  Tr „None  ̂ 12 13 3,3,3, 3
K^ r a*.V '.j------........... A 1. 0 , . 0  V. 96. p.1160 6  7 2,2,2 2Stockholders of record Feb. 9 1916 rocolvod as 150% dlv. the $27 ........
cap. stock of Prairie Pipe Line Co.—which see below and V. 100$27,000,006V riaino ripe luuo vjo.—wmcn seo ooiow and V. 1 0 0 , p. 403. 
,„P,onds outstanding Dec. 31 1917, $ 1,0 0 0 ,0 0 0  50-year dob. 6 s. maturing 
1955 *2 I960! at‘ "*• *  J-J *14,000,000 having been retired. V. 95. 
1126, 1242; V. 96. p 494. Balance shoot Doc. 31 1917, V. 106, p. 1800, 
showed Surplus of *53,743.458 (against $47,197,133 in 1916); accounts 
payable, $23,861,952; bills payable. $3,000,000: bonds, $4,000,000.

Pres.. James E O’Neill: V.-P., VV. S Fitzpatrick; Sec.. John Halllhan;
Office, Tulsa, Okla.— (V. 106, p. 1800, 2564; V. 107, p. 1197.
PRAIRIE PIPE LINE CO.— ORGANIZATION.— Incorporated In Kan

*/? 1915 and took over as of Feb. 1 1915 the plpo line of the Prairie
Oil A Gas Co., extending from Red Fork, lud.. to Griffith, Ind.. Ac.. 860 
miles, and will complote the 8 -In plpo line from Kansas Cltv to a connection 
with the Illinois Pipo Lino. Proposed 12 In. pipe lino to Houston, it is 
said, will have a delivery capacity of 40,000 bills, daily and probably cost 
over $5,000,000. V. 107, p. 1485. See Prairie Oil A Gas Co. nbovo. 
Initial dlv., 6 % , Jan. 31 1916; April 1916 to April 1917, 5% and 5% extra 
July 'uuMJct^ioiS1 dan‘ 1918 and Apr. 30, 5% rog. and 5% oxtra;

Compare Ohio Oil Co.' In V. 100, p. 145; V. 99, p. 1915; and decision. V. 
98. P- 1997: P- 53. 403. Profit and loss surplus Increased during
1916 from $11,798,741 to $13,281,544 on Dec. 31 1916. V. 104, p. 1391. 
Erjf? , 'V v - p O. F. Kountze- Treas R. O. Hare; Sec.. F. M.
Wilhelm.— (V. 105, p. 1215; V. 106, p. 506; V. 107, p. 1485.)

PRESSED STEEL CAR CO. —ORGANIZATION.—Incorporated In New 
Jersey on Jan. 13 1899 as a consolidation of the Schoen and Fox pressed 
neel equipment companies. The company has plants at Allegheny, Pa. 
and McKees Roo£, Pa., with a capacity of 160 freight oars per day, and
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Procter & (iambic— Common stock $24,000,000 auth_____
P r e f s to c k  ( 8 %  c u m ) (S e c  te r m s In e d ito r ia l. M a y  '9 3  S u p p )
Serial 5% coupon notes due $2,600,000 yearly Oct 1 _______
Serial g notes due $5,000,000 yrly Mch 1 ’ 19 to '23 call.xxxx 

Public Service Co. ol Nor III—Common stock $15,000,000. . .  
Preferred stock 6 % cumulative $10,000,000 auth red 120..
1st Sc Ref M g red J10 beg Oct'21__________________ IC.xo*
Serial deb g due $1,000,000 ann call on 5% basis..IC .c*
Two-year collat notes Ser A call see text...............IC xxxc*

do do Series B call see text___ xxxICc*
Underlying bonds— See text.

Pullman Company—Stock $120,000,000-----------------------------
Pure Oil Co—See Ohio Cities Oas Co
Quaker Oats—C o m m o n  s to c k  $15,000,000__________  _____

Preferred (a & d) stock 6 % cumulative $15,000,000_____
x Excluding $4,066,000 First & Refunding bonds deposited

DateBonds ParValue AmountOutstanding Rate
%

WhenPayable Last Dividend and Maturity Places Where Interest am Dividends are Payable

$ 1 0 0 $14,598,468 20inl917 Q— F 15 Nov 15 ’ 18, 5% Co.’s Office, Clncinnatl.O
100 2,250,000 8 in 1918 Q—J 15 Oct 12 1918 , 2% do do

1910 1 0 .0 0 0 2,500 000 5 g A & O Oct 1 1919 N Y Nat Park Bank
1918 25,000,000

7 ln'l917
M & S Mar 1 ’ 19 t o ’23 N Y Gur Tr Sc N City Bk

100 11,951,600 Q— F Nov 1 ’ 18. 1H Checks mailed.
100 7.672,000 6 In 1917 Q—F Nov 1 ’18, 1H do do

1911 1 ,0 0 0 xl5.041.000 5 g A & O Oct 1 1950 
Mar ’ 19-Mar '22

III Tr & Sav Bk. Chi
1917 100&C 4.000.000 6 g M & S Chicago
1917 100  &c 1,500,000 6 g A & O Oct 1 1919 Chicago
1918 100  &c 2 ,0 0 0 ,0 0 0 6  g F & A Feb 1 1920 do

100 1 2 0 .0 0 0 ,0 0 0 8  in 1917 Q— F Nov 15 ’18. 2% NY, Chicago & Boston
100 8  250.000 15 in ’ 18 Q—J 15 Oct 15 1918, 4 

Nov 30 ’ 18. 1M
Checks mailed

as coll
100 

ateralsec
10,536,700 

urity for the
6 in 1918 

2 -year
Q— F 

notes.
do

passenger oar shops have a capacity of 750 steam or street railway cars per 
annum. Also owns (1) Western Steel Car & Foundry Co. (V. 74, p 9'U 835. 720- V SO t> IPO1 v  oo r> l'iS' wHir-*’ has nlant at Hegewlseh Til , 
near Chicago; (2) also Central Car Wheel Co. and Penn. Malleable Co. 
Merger talk was discouraged in Sept. 1918. V. 107, p. 1291, 507.

W. A. Chamberlain, Auditor o f this company, on Sept. 12 1918 bid in 
for $1,312,000 tlio plant and other properties at Koppel, Pa., formerly 
owned by tho Orronsteln-Arthur Koppel Co. (V. 91, p. 467), makers of 
mine cars, narrow gaugo railway outfits for industrial cos., &c. V. 107, 
p. 1197.

Tne Western Steel Car & Foundry Co. exercised the option to purchase 
the Hegewlsoh property of the Illinois Car & Foundry Co. on Deo. 30 1911 
for $1,100,000 .bondholders accepting the option to have their 1st M. 5% 
60-yr. gold bonds, duo Jan. 1 1948 (but redeemable on 6  months’ notice and 
convertible Into stock at par within 2 0  days after payment of any dividend) 
assumed by the Western Steel Car & Foundry Co. V. 95, p. 424; V. 94 
p. 70. 350: V. 84. p. 63. 806: V. 96. p. 551.

In Juno 1918 had received an order from the U. S Railroad Administra
tion for 14,000 stool underframo freight cars. V. 106, p. 1861, 2561. 
DIVS. f ’O0. ’01. ’02. ’03. ’04. ’05-’13. ’ 14. 1915. ’ 16. ’17. 1918. 
Com .% {  6 4 4 5 3 None 3 None 2>j 7 l?4 .1 ji,2
Pref.. % l per annum (l*A%  Q.-F.) to Aug 1918 lncl.

In Sept. 1916 common dividends were resumed at the rate of 1% and In 
Dec. 1916 Increased to !VS% and In March 1917 Increased to 1 .
In Aug. 1918 Increasod to 2% . V. 103, p. 1596; V. 104, p. 367; V.107, p.408.

REPORT.— For year end. Dec. 31 1917 (In V. 106, p. 811) showed; 
Calendar Gross Total Gross Repairs, Pref.Dies. Com Div Iialnnce

Year— Sales. Earnings. Renete..Ac. ( /% ' Paid. Surnlus
1917 ...$44,034,844 $2,940,601 $810,293 $875,000 (7)$875,000 $380,308
1916____ 31,202,646 3,4/0,831 725.678 876,000 531.250 1,344.90.*
1915____ 17.492,621 1,517,458 192,643 875.000 .............. 449.815
1914___  13,375,090 1,104.390 212.045 875.000 .............. 17.351

War ordors In July 1916, see V. 103, p. 148. Orders In 1917, V. 106, pl90.
OFFICERS.— F. N. Hoffstot, Pros.. N. S. Reeder, V.-Pres., N. Y.; 

J. B. Rider. V.-Pres. Sc Oen. Mgr.. Pittsburgh: J. F. MaeF.nulty V.-Pres 
N. Y.; O. E. Church, Sec. & Troas., N. Y.; II. E. Swartz of Pittsburgh; 
J. II. Kogan, Asst.Sec . and Asst. Troas.

DIRECTORS.— F. N. Hoffstot, N. S. Reeder, O. Ledyard Blair, 
James A. Blair, James H. Reed, T. H. Given, O. Vv. Friend J. B Ride* 
Hay Walker .Ir. N. Y office 24 Broad St.— (V. 106, p. 190, <*03. 311, 2014: 
V. 107. p .408, 507, 1197, 1291. . . .  .

PROCTER & GAMBLE CO.— Formed In 1890 under laws of New Jersey 
to carry on soap, candle, oils and glycerine business of Qrm of Procter A 
Gamblo. Reincorporated In Ohio In 1905; V. 80, p. 655, 1916. Tho 
plants of the company and Us subsidiaries, in addition to 12 cotton-seed oil 
mills In tho South, are located at Ivorydalo, Ohio; Macon, Ga.; Kansas 
City, lCans.; Port Ivory, Staten Island. N. Y., and Hamilton. Ont. V. 81. 
p. 1243, 1562; V. 83, p. 498; V. 90, p. 1047. In March 1918 about 30 of 
tho value of tho company’s output consisted of well known soaps (Ivory 
Soap, White Naptha, &c.) and tho remaining 70% included, it was claimed 
about 39% of tho country’s production of hydrogenated lard substitutes 
"Crlsco,”  &c.) and about 40% of its glycerine, a necessary ingredient of 
explosives. See full data, V. 106, p. 1040.

STOCK.—The stockholders on Dec. 17 1912 authorized an Increase in 
the common stock from $12,000,000 to $24,000,000, the new stock to bo 
disposed of as required. See DIVIDENDS below. V. 95, p. 1334.

DIVIDENDS. ( ’92-’97. ’98-’00. ’01-’12. ’ 13. ’ 14. ’ 15. ’ 16. ’ 17. 1918.
On common.........j 12% 20 yly. *12yly 16 10 16 ig  20 20
Also stk. pd. Aug. I ------ ------ ------ 4 4 4 4 4 . ,  . , 4 .

•Also extra dividend of 14 2-7%, paid Jan. 2 1904. and 25% Doc. 1905 
V. 95, p. 1334: V. 96. p. 1776.

NOTES —The $7 ,500.000 Sorlal 5% notes Issued In 1916(V 103.p. 1216) 
$2,600,000 paid in 1917 and $2,500,000 Oct. 1 1918. Any mortgage 
must secure thorn and total of all Indebtedness must never exceed 50% of 
all quick accounts. Total debt June 30 1917, about $6,000 000

Tho $25,000,000 7% serial gold notes dated March 1 1918 will mature 
$5,000,000 yearly, beginning March 1 1919, but are subject to call in ro- 
verso order of maturity dates at 103, 102, 101H. 101 and 10044, respec
tively, for notes having severally 4 years, 3 years, 2 years, 1 year (and a 
fraction of a year in either case) and less than one year to run. Tho Issue 
was made to provide for $18,500,000 bank loans, Sec. Seo particulars in 
V. 106, p. 1040. 1132.

EARNINGS.— For year onding June 30 1918 (V. 107, p. 1104)*
June 30 Years— 1917-18. 1916-17. 1915-10. 1914-15

Volume of buslnoss___ $176,920,519 $128,549,649 $88,113,507 $70 790 907
Net aft. res., dopr., Ac. 9,719,804 7,050,494 0,216,054 4 835’993
Pref. dividends (8 % )__  180,000
Cash div. on comm on.. 2,919,694

Rate on common___  (
Stock div. on com. (4%) 58

180,000
2,807,477

(2 0 %)
561,495

180,000
2,294,087

(17%)
539,926

180,000
2,076,639

( 1 0 %)519,160
Ilalanco, surplus.........$6,036,171 $3,507,522 $3,201,441 $2 060 194
Offico, Cincinnati.— (V. 106, p. 506, 1040, 2054; V. 107, p. 1104, 1197.)
PROVIDENT LOAN SOCIETY OF NEW YORK.— (V. 106, p. 1349.)
PUBLIC SERVICE CO. OF NORTHERN ILLINOIS.—ORGANIZA 

TION.—Incorporated In Illinois in Aug. 1911 as a consolidation of electric 
light and power companies In Northern Illinois outside of Chicago controlled 
by Samuel Insull (President of Commonwealth Edison Co.) and’associates 
per plan V. 93, p. 231, viz.: North Shore Electric Co. (V. 92 p 192- V 91 
p. 1508, 1516), Economy Light & Power Co. (V. 93. p. 39; V .’99 p. 613)’ 
Illinois Valley Gas Sc Electric Co. (V. 93. p. 107: V. 91. p. 4 1 ). Chicago 
Suburban Light & Power Co. (V. 92, p. 191) and Kankakee Gas Sc Electric 
Co. (V. 91, p. 875. 1577). The stockholders on Feb. 24 1913 voted to 
purchaso tho Northwestern Gas Light Sc Coko Co. V. 96, p. 651. 793. Gas 
rates, V. 107, p. 1389.
fe DIVIDENDS.— 1912. 1913. 1914. 1915. Nov. 1916 to Nov. 1918. 
On common_________ % 4 5 5 ji 7% p. a. i\U Q.-F,).

On pref., 1>3% quar. Fob. 1912 to Nov. 1918. ^
BONDS.—The First & Ref. 5s of 1911 (not limited as to amount) cover 

"after-acquired properties.”  and are a first mtge. on all property formerly 
belonging to Illinois Valley Gas Sc Elec. Co. and Chicago Sub. Lt. & Power 
Co., and are also secured by deposit of $2,114,500 North Shore Elec. Co. 
"First and Ref.” 5s and $401,000 1st M. 5s, $428,000 Economy Light Sc 
Power Co. 1st M. 5s and $408,000 Kan. Gas Sc Elec o 0 . "Flr-dand Ref.”  5s 
$93,500 Citizens’ Gas Co. 1st M . 5s and $17,000 other underlying bonds.

Additional bonds may be Issued as follows: A sufficient amount to
retire the outstanding $17,740,000 underlying bonds and for 75% of the oost 
of property hereafter acquired, and If mortgage Hens exist thereon at the 
time of acquisition, bonds may also be Issued to the par amount of suoh 
liens to refund same. V. 93. p. 1607: V. 94. p. 1190, 1321: V. 102, p. 1254.
Outstanding Bonds Assumed on Properties Purchased (Pledged V. 102, p. 1254).

Bonds— Interest. Outstanding. Maturity.
LaGrangeWat.,Lt.&P.Co. 1st M__ 5 g J & D $171,000 Dec. 1 1921
Village of La Grange certificates, ______  2O.OO0 To Dec. ’21
North Shore Elec. 1st call 105|5gA &  0  1,864.000 Oct. 11922

lst&Ref M.call 107Haft. Apr.’20(5 g A & O 1,676.500 Apr. 11940
[Interest at Illinois Tr. Sc Sav. Bk.. Chi. 

Economy Light Sc Power 1st M . s. f .5  g J & D 1,423,000 Dec. 1 1956
Kankakee Gas & Elec. 1st Sc ref. M .5 g M Sc 8  241,000 Sept. 1 1930
Cltlzons’ Gas Oo.(Kank.) call 105..5 g F & A 131,500 Feb. 1 1932
Pontiac Light Sc Water Co 1st M 5s.   89.000 Aug 1927
Northwestern Gas Light Sc C okef5gQ -M  1,747,000 Dec. 1 1928

Consol. M. $2,000,000 g_______ (Interest at Central Trust Co., Chicago
Cicero Gas 1st M ............................... 0 Q-J 500.000 July 1 1922

do Ref. & Gen. M. $5,000,-15 g J A J 3.365,000 July 11932
(Win g g u .__________ lint, at Central Trust Co.. Chicago

As to $5,000,000 serial debentures issued in 1917 by Public Service Co. of 
Northern Illinois, seo V. 104, p. 458.

NOTES.—The $1,500,000 2-year notes. Series A, dated Oct. 1 1917, 
and the $2,000,000 dated Feb. 1 1918, are secured by pledge of $4,666,000 
First Sc Ref. Mtge. 5s (at 75%) and are callable all or part at 100X and 
•nt. during first 18 months and thereafter at 100 and Int. Additional notes 
may bo Issued only on deposit of a proportionate further amount of said 
bonds. Tho $1,000,000 due Mar. 1 1918 were paid from proceeds of 
Series B notes sold. V. 105. p. 1808: V. 106, p. 612.

REPORT.— For year 1917, V. 106, p. 1687.
Calendar Years— 1917. 1916.

Total income.......................................................   $8,797,765 $7,783,156
Net earnings.................................     3,488,431 3.274,673
Interest charges........................................................... 1,614,867 1,497,818
Preferred dividends (6 % )........................................... 455.280 455,280.
x Common dividends..________________________  (7)832,734 679,881
Amortization and depreciation__________________  451,571 450,000
Balance, surplus........................................................ $133,980 $191,694

In Feb. 1918 the annual interest charge Including the $2,000,000 series 
B notes then being issued was $1,769,050.

Directors (and officers): Samuel Insull, Pres.; Frank J. Baker, Charles A . 
Munroe. John H. Gullck. V.-Pres’ ts; Henry A. Blair, Louis A Ferguson. 
Win. A. Fox. John F. Gilchrist (Asst, to Pres.), Frank G. Logan, John L. 
Norton, Solomon A. Smith, Edward P. Russell, Martin J. Insull, Paul D. 
Sexton Is Sec. & Treas. Office, 72 West Adams St., Chicago.—*(V. 106, 
p. 934, 1582; V. 107, p. 1389.)

(THE) PULLMAN CO.—On Jan. 1 1900 the Wagner Palace Car Co. 
sold Its assets to the Pullman Company, representatives of the Vander
bilts entering the board of directors. V. 69, p. 854: V. 70, d. 40. In 1908 
began building steel cars. V. 84, p. 097: V. 87, p. 1103: V. 90. d . 506; V. 97. 
p. 069. V. 90. p. 1617, 1682; V. 91 p. 157. 280. 1332. 1517, 1777; V. 92. 
p. 193, 265. Orders In 1918. V. 106. p. 196. 934, 1905.

"Tho taking over of tho Pullman service for operation by the Government 
was ordered on July 3 1918 by Director-General McAdoo. Under tho terms 
of tho order it is provided that 19,000 employees of the company shall 
rocoivo a total increase in wages of $2,750,000 dating back to Jan. 1. The 
Government is expected to pay as rental a sum based on three years aver
age earnings. An increase in sleeping car rates was put in effect by the 
Federal authorities In Juno 1918. V. 106, p. 2349, 2457; V. 107, p. 8 6 .

In Juno 1918 had received an order from U. 3. RR. Administration for
8,000 steel underframo freight cars and was preparing also to make 155-mm. 
shells. See below. V. 106, p. 1861, 1905, 2349, 2561.

REGULAR CASH DIVS.I ’77-’80. ’Sl-’83. ’84-’98. ’99. ’00 to N or. ’ 18. 
Since 1877 (% ).................8  y’ ly. 9 H y ly. 8  y’ ly. 0MI 8  yearly.

Also In 1898 and 1906 and to stockholders of record April 30 1910 (last 
20%) extra dividends to distribute surplus assets. V. 67. p. 75, 789, 840, 
902; V. 83. p. 1174, 1233; V. 90. p. 451. 508. 854.

EARNINGS.—May 1918 with manufacturing orders promising to keep, 
tho plant running at 60 to 65% capacity, the company reported record cur
rent oarnings. the sleeping car business improving under tho war necessity 
of crowding a normal traffic into a smaller number of cars. V. 106, p. 1905, 
2349.

REPORT.— For year ending July 31 1917 was In V. 105, p. 1510- 
Total surplus July 31 1917. $13,431,703. Report for 1917-18 delayed 
ponding completion of contract for Government operation. V. 107, p.1583.

Years end. July 31— 1916-17. 1915-16. 1914-15. 1913-14.
Earns, from cars. & c .._$49.184,559 $43,701,405 $41,512,884 $44,725,515
Operating expenses___ $29,190,609 $24,645,607 $20,932,715 $23,047,338
Depreciation................... 6,170,534 5,967.184 8,231,373 7.552,540
Reserve for deprecla’n . .  ______ 500,000 1,500,000 3,000,000
Sleeping car assocla'ns.. 184.894 268,307 301,947 280,714
Dividends on stock____ 9,599.781 9,599.760 9,599,716 9.599.564

Net surplus.................$4,032,628 $2,780,607 $947,133 $1,245,353
DIRECTORS.— Robert T. Lincoln (Chairman), John S. Runneil* 

(President), J. P. Morgan, Clive Runnells, W. Seward Webb, John J. 
Mitchell, Cliauncoy Keep, George F. Baker, John A. Spoor. N. Y . 
Secrotary is J. F. Kano. Office, 2612 Adams Express Bldg., N. Y. C. 
Fodoral Mgr. of tho car operating dept., L. S. Taylor.— (V. 106, p. 2457, 
2564; V. 107, p. 8 6 . 807, 1583.)

UUAKER OATS CO.—ORGANIZATION.— Incorporated In New Jersey 
m Sept. 20 1901. In Aug. 1906 the American Cereal Co. was merged; 
V 83, p. 321, 381; V. 84. p. 697. Owns mills at Akron. O : Chicavo, 
Cedar Rapids, Iowa; Battle Creek, Mich.; Peterborough, Ont. (V. 106, 
p. 923); Hamburg, Germany, &c.; leases other mills; V. 81, p. 778; V. 104, 
p. 859. In Juno i911 purchased from Great Western Cereal Co. the mills 
at Ft. Dodge, la., and Joliet, III. V. 92, p. 1705, Vr 93. p. 289; V. 94, p. 
826; V. 95, p. 485. Manufactures various cereal products. In June 1913 tne 
Gov’t brought suit for alleged violatlonof autl-trust law. V.90.p. 1700.1760. 
V. 98, p. 1004. Great Wostern Cereal autl-trust suit, V. 98, p. 76; V. 102. 
p. 1544, 1631; V. 100. p. 92.

STOCK, &c.— Prof, stock has no voting power (except as regards Increase 
of pref. stock) unless dividends are 3 months In arrears. V. 83, p. 574.
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Railway Steel-Sprinsr Co— Common 513,500,000__________
Preferred la & d) 7% cumulative $13,500.000...............__

Ray Consolidated Copper Co— Capital stock $16,000,000. 
Remington Arms Union Metallic Cartridge Co—

Three-year 5% notes callable 100 A Int F & A 1918________
Remington Typewriter— Common stock________________

First 7% preferred (a & d) stock cumulative____________
Second pref (a & d), stock 8 % cum $6,000,000 auth___
1st M ($7,500,000) call 102)4 conv Into 1st p f. Col.c*Ar*

Republic Iron & Steel—Common stock $30,000.000________
Pref 7% (a & d) cum (V 69, p 850) $25,000,000..................
Sinking fund gold (lst)M  $25,000,000 red par.Ce.xo'&r*
Potter Ore flrd mortgage gold guaranteed 'text' <j f____ i
Bcssemor Coal A Coke Co 1st M gold due $100,000 yly. Peh

Rey nolds (R J) Tobacco Co—Common stock____________
Class B com stk $1 0 ,0 0 0 ,0 0 0  authorized (see te x t )________
Pref stock 7% cum $20,000,000 (V 106, p 1622)________
Notes or scrip for April 1918 5% on common shares (text). .

do for July 1918 3% dlv.......................................
do for Oct 1918 3% div................... .....................

Date
Bonds

1916

1916

1910
1906

1918
1918
1918

Par
Value

$1 0 0
100

10

1 .0 0 0
100 
100 
100 

500 &c 
100 
100 

l .0 0 0  Ac 
1 .0 0 0

100
100
100

Var

Amount
Outstanding

$13,500,000
13,500.000
15.771.790
15.000
9,996,
3.998,
4,994,
4.400,

27,191
25.000, 
14 005,

234
1 ,0 0 0

1 0 .0 0 0 , 
1 0 ,0 0 0 , 
1 0 ,0 0 0 ,

500
450
600

00 0
0 0 0
00 0
00 0
00 0
00 0
0 0 0
0 0 0
0 0 0
,000
0 0 0
,000
0 0 0
,000
,000
,0 0 0

Rate
%

See tex t 
7 in 19'8 
42 in ’ 17

5 g

6  g
6  In 1918
7 In 1918

6  g
5 g
6  g

See text 
New

7
6

When
Payable

See text 
Q—M 
Q—J

F A A
A & O 

Q—J 
Q—J .1 & J
Q—F 
vj—J 

\ A O 
1 A D

y —J 
Q—J 
y —j

a  & o
j  & j
a  & o

Last Dividend 
and Maturity

Sept 30 ’ 18, IX  
Sept 20 ’ 18. IX  
Sept 30 ’18 75c.
Feb 1 1919 
Oct 1 1913. 1% 
Oct 1 ’ 14, I X % 
Oct 1 ’ 14 2% 
Jan 1 ’ 19 to ’26 
Nov 1 1918 I X 
Oct 1 ’ 18. 1X%  
Oot 1 1940 
Deo 1 1931 
Jan 1 ’19 to ’28 
Oct 1918 3sc 
Oct 1918 3sc 
Oct 1 18 IX %  
Apr. 1 1920 
July 1 1920 
Oct 1920

Places Where Interest and 
Dividends are Payable

Bankers Tr Co, N Y
do do

Nat City Bank. N Y 
Check from Co’s office 

do do
do do

Columbia Tr Co. N Y
Clen’l Office, Youngst’wn
Central Trust Co, N Y 
Hanover Nat Bank. N Y
Checks mailed

Winston Salem, N O 
do d*

Holders of [the $9,000,000] prof, stock of record June 1 1917 had the 
right to subscribe for $2,00(1,000 new pref. stock at par. Outstanding 
Dec. 31 1917. $10,536,700. V. 104, p. 1903, 1050, 859, 669; V. 105, p. 721; 
V. 106. p. 923.

As to stock dividend in Sept. 1916, see below, and V. 103, p. 583.
On Dec. 31 1917 had outstanding $5,900,000 notes, against $5,300,000 

In 1916 and $1,950,000 in 1915.
DIV1UKN on (% )— J 1906. 1907-09. TO. 1911-16. 1917 1918

On common (cash). - .1 2 8  yrly. OX 10% yrly 1 0 1 5
In 1917 paid on common in Jan., April A July 2V4% each; Oct. 15. 3% 

Y. 105. p. (513. 1918, Jan., 3% ; April 15, July and Oct., 3 and 1 extra.
T. 106, p. 719.

Also common stock, 50% ($2,500,000) 1912 and 10% ($750,000) In 1916 
REPORT.— Report for cal year 1917. in V. 106 P 923. showed- 

Calendar Gross Depre- Pref. Divs. Common Divs. Balance, 
Year— Earnings, cia'n, &c. (6 %) Paid. Surplus.

1917--------- $5,211,752 $304,825 $563,050 (10)4)$866,250 $3,477,627
1916...........  3,991.313 776.627 540,000 (10%) 768,750 1,905.937

The report states that $2,053,775 has been reserved for Federal taxes. 
OFFICERS.— 1’res., Henry l*. Crowell, V.-l’s., James 11. Douglas and 

John Stuart; Treas., Robert Stuart: Sec., Robert Cordon. Office, 1600 
Railway Exch., Chicago, III.— (V. 106, p. 92, 714, 719, 923, 2126.) 

QUINCY (COPPER) MINING CO.— (V. 106, p. 714, 719, 1691, 2457.) 
RAILWAY STEEL-SPRING CO.— Incorp. In New Jersey on Feb. 25 

1902 as a consolidation (V. 74. p. 382, 482): enlarged by subsequent acquisi
tions. V. 6 6 . p. 185; V. 72, p. 444; V. 74. p. 1041. 1200; V. 75. p. 80; V 93, 
p. 942, 734. Total capacity steel spring plants. 155.000 tons; steel-tired 
wheel plants, 69,500 wheels; tire plant. 150,000 tons.

DIVIDENDS on prer., IX %  quar., paid June 1902 to Sept, 1918, incl. 
Cora., 2% 1904; 1905 to 1907, 4% yearly; 1908, 3%; 1913, 2% ; 1914-15. 
none. Dec. 1916 to Sept. 1918, 5% yearly (1X %  Q .-M .).

BONDS.—The $2,994,000 bonds outstanding on Latrobe plant (re
mainder of $4,500,006) were paid off Jan. I 1918, reducing fixed charge* 
$285,000 yearly (incl. annual sinking fund $135,000). V. 105, p. 1109. 
2190; V. 81, p. 1496. 1726: V. 82. p. 51: V. 84. p. 100 The 1st 20-vear 
5s of 1911 ($3,500,000) on Inter-Ocean plant; the final $1,674,000 being 
called for payment at 105 and Int. on Oct. 1 19i8, have all boon discharged. 
V. 107, p. 807. V. 93, p. 942, 1108; V. 96, p. 1560.

REPORT for cal. year 1917, In V. 106. p. 1122, showed:
Cal. Gross Net, after Int., &c., Pf. Divs. Com.Divs. Balance, 
Year. Earninas. Degree... A-.c. Charges. (7%) Paid. Sur. or Def.
1917-$23,905,714 $9,098,967 *$4,791,108 $945,000x8675,000sr$2,687,859
1916- 14,086,499 4,022,590 1,311,785 945,000 zl68,750 srl,597,056
1915- 7,013,957 1.688,466 325,237 945.000 ...........sur.418,229
1914 4.351.465 713,285 338.831 945.000   def.570,546

x 5% . z lK % .
* Includes $3,500,000 reserve for Federal income and excess profits taxes. 
Pres.. K. F Fitzpatrick; V.-Ps., A. S. Henry, S. T. Fulton: Sec.. VI »« 

Parker. Office. 30 Church St., N. Y .— (V. 106, p. 714, 1040, 1122; V. 107, 
p. 807.)

RAY CONSOLIDATED COPPER CO.— ORGANIZATION.— Incorp. 
In Me. In May 1907. Alining lands at Ray, Ariz., comprise 2,143 acres. 
Mill and 4.324 acres owned at Hayden, Arlz. Owns $1,629,100 capital slock 
(total outstanding) of Ray & Gila Valiev RR Capital stock auth.. $16,
000,000; outstanding. Jan. 1 1918, $15,771,790.

REPORT.—Year 1917, V. 106, p. 1791: 6  mos. to Juno, 1918; Y
107, p. 611. -----6 Mos. to June 30----------- Years end. Dec. 31-----

1918. 1917. 1917. 1916.
Copper production (lbs.) 45,363,913 46,484,523 88,582,649 74.983,540 
Total oper. revenues__ Not stated Not stated $21,278,070 $20,060,783

$9,701,170 $11,716,427 
*6,624,152 4,337,955

'(42)4%)
1917.

70,256,679
(2 0  X % ) 
Decrease. 

3,859,120

Balance for dividends.. $3,361,080 $7,156,476
Dividends...................... 2,760,063 3,154,358

Rate of dividends____ (17.5%) (20%)
Nine Alonths to Sept. 30— 1918.

Copper production (lbs.)__________  6 6 ,. 97,559
* Includes $788,590 5% as capital distribution.
DIVIDEN DS—  1913. 1914. 1915. 1916. 1917. 1918.

P ercent............................ 1 1 M 7 'A 12)4 27)4 42 1 0 .7 X .7 X .—In June 1917 paid cash dlv. of 5% and capital distribution of 5% , and 
in July extra 2% to aid Red Cross contributions. V. 104, p. 2558.

Pres., Shorwood Aldrich, 25 Broad St., N. Y.— (V. 106, p. 2234, 2457; 
Y. 107. p. 186, 611, 701, 1197, 1389.)

REMINGTON ARMS UNION METALLIC CARTRIDGE CO.— 
ORGANIZATION.— Incorp. Jan. 17 1916 In Conn, to take over the Rem
ington Arms & Ammunition Co. or N. Y. and the Union Metallic Cartridge 
Co. of Conn. Plants at Bridgeport, Conn., Illon, N. Y., Ilobokou, N. J., 
and Swanton, Vt., with enlargements, said to be the largest small arm* 
plant In the world. As to war contracts, see V. 103, p. 2083: V. 105, p 
1109. 1215, 1314. 2370; V. 106. p. 196, 2654; Midvale Steel, V. 104, p. 1142.

S TOOK. — Authoiized capital Is $60,000,000 In $50 snares, consisting 
of $20,000,000 7% cum. prof, and $40,000,000 common stock, all the pre
ferred and $30,000,000 of the common stock being outstanding. Pref. Is 
retirable at 110% and accrued divs. on any dividend date. Nearly all of 
the slock Is said to bo owned by Marcellus Hartley Dodge, Chairman of 
the board.

NOTES.—Authorized and Issued, $15,000,000 3-year 5% gold notes, 
dated Feb. I 1916. due Fob. 1 1919. Redeemable as a whole at 110 and 
Int. Aug. 1 In 1918 on 30 days’ notice. V. 102, p. 527; V. 103. p. 76.

OFFICE Its, Ac.— Managing < ’ommlttee, organized In Deo 1916, Samuel 
F. Pryor, Chairman: Clias. A. Sabin. Pres. Guaranty Trust Co.; and W. 
E. S. Griswold. The President is Henry S. Kimball; Treasurer, VV. F. 
Lawrence; Sec., Geo. Bingham. N. Y. offico, 233 Broadway.— (V. 105, 
p. 2004. 2370; V. 106, p. 196, 2651.)

REMINGTON TYPEWRITER CO.— Organized In 1893 In N. J. as 
Union Typewriter Co.: re-incorporated In New York In May 1909. V. 8 8 , 
p. 752, 1377; V. 89, p. 925. In Mch. 1913 changed name to Remington 
Typewriter Co. after taking title to the plants of the controlled companies, 
viz.: Wyckoff. Seamans & Benedict. Yost Wrltlug Machine, American 
Writing Machine, Monarch, Smith Premier and Densmore Typewriter 
cos. V. 96. p. 8 6 6 ; V. 79, p. 1481. Finances were readjusted in 1915-16. 
V. 1 0 1 . p. 1812.
DIVS. [ ’95. ’96. ’97-’99.
1st pref I 7 7 7 y ’ly
2d pref. 1 6 6 8  y ’ly
Com . .  . .  .  ____ . _ _____

Accumulated dividends to Oct. 19181 On 1st prer., 28%; on 2nd pref. 
32%. V. 104, p.669.

’0 0 . ’0 1 . ’02-’07. ’08-’ 12. ’13. 1914. To Oct.’ 18
7 7 7 y ’ly 7 y ’ly 7 7 None

18 16 8  y ly 8  y ly 8  8 None— .  _ 6 y ly 0  ____ 1 0 None

STOCK.— A majority of the stock (ail three classes' is In a five-year 
voting trust, the voting trustees being Lorenzo Benedict, Archibald A. 
Forrest, A. Barton Hepburn, Robert VV. Martin and Guy E. Tripp. The 
remainder of the auth. stock Is In the treasury. See bonds below.

BONDS.—The mortgage Is limited to $7,500,000 serial bonds, whereof 
the Initial Issue ($5,500,000) Is 6 % bonds, duo $550,000 Jau. 1 annually 1917 
to 1926, both Incl. callable, at 102 X , but con vert at option of bolder after 
Jan. 1 1918 Into new 7% first prof. conv. stock at par. This now stock 
Is callable at 110 A divs See sale of bonds, V. 102. n. 72. 158. The initial 
$550,000 bonds was paid off Jan. I 1917 and $550,000 Jan. 1 1918. Sub. 
co. bonds and stock not owned Dec. 3l 1917, $46,791.

REPORT for year ending Doc.31 1017 at length in V. 106. p. 1340.
Cal. Year— Net Ewns. Int.(Net). Deprec’n. Bal.Surp. Total Sur.
1917...................$2,256,134 $297,000 $282,000 $1,677,134 $4,883,424
1916................... 2.015.946 322.387 278.100 1.415.459 3.206,291GhiLlrinan. Tsirenzn Benedict Pres.. Frank N. Knnrinlf: Sec.. Geo. K.t.uairmun. i^orenzo uoaeuicc. i-res., rrana is. ivonuun, ucw. rv.
cGilluly, 374 B ’way. N. Y. offico, 374 B’way, N. Y .— (V. 104, p. 1340.)

REPUBLIC IRON & STEEL CO. —ORGANIZATION. — Incorporated in 
N. 1, May 3 1899 to consolidate 29 plants making bar and forge Iron. Also 
owns 11 blast furnaces, Bessemer steel plant, ouen-hearth steel works, 
tube works. A c.. Ac., mining properties In Mesaba, Marquette and Menomi
nee, extensive iron and coal lands In Alabama, Ac.. by-product coke plant, 
Youngstown, coke plants at Republic and Achoson, Martin and Bowood, 
Pa., and Thomas, Ala. (see V. 71. p. 545). For properties, V. 6 8 . p. 674; 
V. 70, p. 228; V. 71. p. 454; V. 77, p. 455; V. 79. p. 1480. 1702; V. 81. p. 
1562; V. 83, p. 1035; V. 84, p. 342: V. 87, p. 1303. In Jan, 1918 the Wood- 
side Coke Go., a subsidiary purchased some 4,000 acres of coal lands la 
Allegheny and Butler Counties, Pa.

In Nov. 1906 Republic Iron & Steel and Tonn. Coal & Iron Jointly guar
anteed $700,000 5% bonds of Potter Ore Co. V. 83. p. 973, 1417.

LATE DIVS.— f’ 10. ’ l l .  ’ 12. ’ 13. ’ 14. ’ 15. ’ 16. ’ 17. 1918.
On preferred........................ {7 7 IX  7 5X  IX  7 7 7
On accumulations_________ [1 1 1 1 1 X 8 4 ---------
On common___________ . . .  ._  . .  ._  . .  _ . . .  6  6

Last of dividend warrants for accumulated dividends Issued In 1909, 1% , 
was paid Oct. 1 1915, and the final 4% of the accumulation of cash divi
dends duo to the war was paid Jan. 1 1917. V. 103. p. 670. 1988.

BONDS.—The 5s of 1910, now a first lien on the entire property, are 
callable for sinking fund (minimum $250,000) and also ou and after Apr. 1 
1920 as an entire issue at 105 and lot.; $19,869,000 had In Jan. 1918 been 
Issued to retire the 5s of 1904 and for general purposes (of which $4,874,000 
retired by sinking fund and $ HO,000 hold In treasury.) The remaining 
$5,131,000 of the $25,000,000 auth. are reserved for Issue for acquisitions 
and betterments under restrictions. V. 90. p. 451. 703. 854, 1048; V. 92, 
p. 1182; V. 93. p 51; V. 95, p. 622. 822: V. 100. p. 1353. 1442.

There wore also, Dec. 3l 1917, $161,000 bonds outstanding on the 
Martin A Palos Coke Work* properties.

In 1917 $1,000,000 6 % serial gold bonds wore assumed on purchase of 
the Bossomor Coal & Colco Co.’s proporty (Bosseinor mines Nos. 1 aud 2) 
having a capacity of 600,000 tons of coal yearly in Feb. 1918.

APPROX.EARN.----------Quarters ended------ ------- ---------9 Mos. ended-------
(V .107,p.1583.) Sept. 30. June 30. Afar. 31. Sept.30’ 18. Scpi.30’17. 

Not aft. Fed’l ta x ..$2,829,555S3,675,444$3,527,730$10,032,729 $4,675,383 
Int. A Inc. from inv. 82,645 178,850 254,327 515,822 190,533

Total incom e...$2,912,200$3,85l,294$3,782,057$10,548,55l$14,865,916 
Doprec’n & renowal 535.271 573,606. 496,255 1,605,132 1,037,152
Exhaus. of minerals 90,669 86,264 71,932 248,865 202,585
Interest on bonds.. 178,943 188,651 192,101 559,695 580,841
Preferred dividends 437,500 437,500 437,500 1,312,500 1,312,500
Com.divs.(6 % p.a) 407,865 407,865 407,865 1,223,595 1,223,595

Balance, surp...$l,261,052$2,160,408$2,176,403 $5,598,763$10,509,243
Note.— The board of directors authorized a deduction from the not profits 

for the quarter ending Sept. 30 1918 of an amount in excess of that required 
by existing tax laws as a provision for ‘ ‘increased excess profits taxes”  
suggested by pending legislation.

Unfilled orders S>pt. 30 1918, "finished and semi-finished,”  315,164, agst. 
2 9 9 ,7 3 7  tons June 30, 421,021 March 31 1918, 528,976 tons Juno 1917.

REPORT.— For cal. yoar 1917, V. 106. p. 1032, 1041.
1917. 1916. 1915. 1914.

Unfilled orders Dec. 31. 418,943 800.976 729,076 298,682
Gross profits...................$28,769,021 $16,893,212 $5.622.909 $2,407,552
Depreciation, Ac______ 2,273,832 1,245.312 1.237.186 2,407,552
Int. on bonds A notes.. 759.334 858,737 869,901 840,326
Excess profits taxes, Ac. 9.878,657 (1917 figure subject to adjustment) 
Preferred dividends...(7) 1,750.000( 18)4500,000(4)01187500(3)4)875,000 
Common dividends__ (6)1.631,460(1)4)407,865 ______ ______

Balance, surplus.........$12,475,737 $9,881,298 $2,328,319 $153,748
DIRECTORS.—John A. Topping (Chairman), G. Watson French, Thos. 

J. Bray (Pres.), Earl W. Oglobay, Kdw. J. Berwlnd, Aloxan lor Glass, 
Leonard O. Hanna, W. T. Graham, J. W. Deotrlek (V.-Pros.), H. L-. 
Rownd (V.-Prus.) and Howard M. Hanna Jr. Richard Jones Jr. Is Sec; 
and H. M. Hurd, Treas. Main office. Republic Bldg., Youngstown, O.. 
N .Y. office, 17 Battery Placo.— (V. 106, p. 1032, 1691; V. 107, p. 409,1583.)

REPUBLIC RUBBER CORPORATION.— Incorp Oct. 6  1917 (V. 105, 
p. 1622, 2279) under laws of N. Y. with $10,000,000 of auth. 7% cum. 
pref. stock, par $100, and 250,000 shares of auth. common stock of no par 
value, and in Dec. 31 1917 had acquired over 90% of the total capital stock 
of the Republic Rubber Co. of Youngstown, O., and the Knight Tiro A 
Rubber Co. of Canton. Stock, Issued Doc. 31 1917, $4,523,400 prof., and 
189,501 shares of common; no bonds issued. President, Guy E. Norwood. 
N. Y. offico. Singer Bldg. V. 107. p. 807, 1583.)

REYNOLDS (R. J.) TOBACCO CO.—ORGANIZATION. Ac.— In
corporated In New Jersey Apr. 3 1899. Manufacturers plug, twist and 
smoking tobacco and cigarettes. Manufacturing plants at Winston-Salem 
N. O.; leaf tobacco and ro-orderlng plants at Richmond. Danville, South 
Boston, Martinsville, Va.: Mt. Airy, Reldsvllle, N. O.. Lnxlngtoq, Ky.

STOCK.— Holders of the $10,000,000 common stock of record Fob. 15 
1918 had the right to subscribe at par for $5,000,000 of Class U common 
stock and holders of record May 28 1918 of the $10,000,000 old common and 
$5,000,000 outstanding Class B had tho right to subscribe for the remaining 
$5,000,000 Class B at par on or beforo July 1. V. 106. p. 934 2126.

Class B has same rights and privileges as common, except It will havo 
no voting power unloss tho company falls for 90 days to pay tho regular 
common stock dividend. V. 105, p. 1622, 2190.
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Nov., 1918.] INDUSTRIAL STOCKS AND BONDS 1*3
MISCELLANEOUS COMPANIES 

[For abbreviations, &c.. see notes on first page]
Roch & Pitts Coal & Iron Helvetia purch mon M gsf_Cc.se* 

First mortgage ot 1902 S2,000.000 gold red 105 s f.G.xo* 
Debentures due $50,000 to $76,000 seml-ann (V9o, p .55).* 

Rogers-Brown IrCo—lstAR,:fM$8.000,000g red 102 )4 Ba xo* 
Hull & ,Sus<i Iron —1st M $2,000,000 g red (text) . .N.xc* Ar 

Deben* *1,500,000 g red 105 since Sept 1910 Col.xo* <fcr
Royal Unking Powder— Common stock $10,000,000 _______

Preferred (a *  d) stock $10,000,000 6% cumulative______
Safetv Car Heating ■< Lighting—Stock $10,000.000________
St Louis Rockv Mt & Pac Co—Common stock $10,000,000

Preferred stock 5% non-cumulatlve_____________________
1st mortgage g sinking fund__________________Mp.xc*Ar*

Savage Arms C orp—Com auth $10.000,000_______________
First preferred 7% cumulative authorized $500,000_____
Second preferred 0 non-cum conv $500.060.................
Driggs Seabury 1st M all to bo paid Dec 31 '18 (see “ d” )c*

Scar-, gocim. > v v.o i.iimiiion stuck, $75,000.000_______
Preferred stock la A d) 7% cumulative (text)____________

Shattuck Arizona Copper Co— Stock-----------------------------
Shawlnigan VVater & Power Co— Stock $20,000,000_____

1st Consol M (closed) call 110 sink fund 1%__________ c*
Perpetual Consolidated Mortgage debenture stock_______
Convertible gold notes closed callable (text)...............G c*
c After deducting $367,000 acquired and held In treasury 1) 

The $528,000 outstanding bonds will be paid off Dec. 31

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

1896 $ .000 $075 000 5 g M A N May 1 1940 36 Wall Street, New York
1902 1,000 1,128.200 4)4 K F A A lug 1 1932 do do
1912 1.000 730.000 5 M A N N ov ’ 18-Nov ’28 do do
1910 500 Ac 4,005,000 5 g J A .J Ian '19-Jan '40 Bankers Trust Co, N Y
1902 1,000 1,800,090 5 g J A D Tune 1 1932 New York Trust Co, N Y
1900 1,000 1,5 Kl.OOO 5 g M A S hn 1 1920 Columbia Tr Co,N Y100 U),O00,O9 1 See text Q—M Sept 30 (8 2% Checks mailed

100 in non 000 0 O —V S pt 30 ’ 8 1)4 domo 9,862,000 6 In 1918 Q— J Oct 1 '18, 1)4 By oheck— 100 1 0 .0 0 0 .0 0 0
1.000,000
4.907.000

4 In 1918
5 In 1918

5 ft
Q—J Q— M

Oct 10 ’ 18 1% 
Sept 30 '18 1 K 
1 ui v 1 1955

Bankers Trust Co, N Y
do do 
do do1905 1.000 &e J A J

100 c8.715.500 Text Texi Sept 15 18, 1)4 Franklin Trust Co, N Y100 500.000 7 Q— M Sept 15 '18 H i do10(1 417.500 6 Q— M Sept 15'18 1)4 
Dec 31 IS to '20

do
1916 1.000 d528,009 6 g .1 A D 30 doloo 75.000.000 See text Q —  F Nov 15 19 8 2 Checks mailed... 10'

10
8 000 1 ' 
3,500.000

7 In 1918 O —J
Q—J

Oct 1 1918. 1 H 
Oct 19 18,5% 
Oct 10 1918 Hi

do
100 15.000.000 7 In 1918 Q— J 10

1904 500 Ac 4.382.500 5 g J A .1 Ian 1 1934 N Y, London A Montreal
1907 5.470.201 4)40 g

1 A D PerpetualDo, |5 I01Q1917 500 A- 4.500.000 J A D 15 New York and Montreal
ee 31 1917 d After deduc ting $372 .000 acqn Ired and held In treasury Dec 31 1917
1918, tho 1919 and 1920 m aturities (called) a t 101 and int.

COM . D IVS.08. 09. '10. ’ l l .  ’12. 13’ . ’ 14. ’ 15. '16. ’ 17. 1918.
Regular % ___  0 6 0 6 6 12 12 12 12 12 Soe text
Extra % ..........  13 14 0 0 4 0 4 10 11 1(5 do

Common dividends In 1918: Jan. 3% and 2% extra In cash: April 1, 
3% and 2% extra, both payablo In 6% notes (or scrip); on July and Oct 1,3% 
in similar notes or scrip, both on common and Class B common. These 
notes at maturity, two years from date of issue, will be redeemed In cash. 
V. 100. p. 1132. 2504.

REPORT.—For cal. year 1910 In V. 104, p. 1041. Report for 1917 had 
not beon issued to Oct. 1918. See V. 100. p. 1349.

Calendar Years— 1910. 1915. 1914. 1913.
Net earnings................ $8,043,678 $4,729,988 $2,910,504 $2,802,507
Pref. dividends (7 % )__  175,000 175,000 ____________________
Common dividends.(23% )2.300.000(22)2200,000(16) 1000,000(12) 1200 000

16. ’ 17 1918.
8 8 2. 2, 2. —
2 2 - .  -

. V .O . Gray. Office, 
100, p. 403.)

Balanco, surplus_____$5,568,078 $2,354,988 $1,310,561 SI.662.567
Pres., It N Reynolds: Sec., M. E. Motslneer; Treas., D. Rich. Office 

Winston-Salem, N. C.— (V. 106, p. 1349, 2120, 2564; V. 107. p. 507.) 
ROOKkS-llkOWN IRON CO.—See page 208
ROYAL llt k lM i POWDER CO.— ORGANIZATION.— A consolida

tion Incorporated In Feb. 1899 under the laws of N. J See V.71 n 545.
DIVS.— 02 to '0  >. '06-’09. 'lOtO’ 13. '14. ’ 15

Common % 8 yearly 10 y ’rly 12 y'rly 10 8
Extra In Dec. ------ ------ - -  2

Pros. VV L Oarey; Vlce-Pres., A. II. Porter; Sec.
Royal Bldg.. William and Fulton Sts., N. Y.— (V.

ROYAL DUTCH C O — (V. 107, p. 807, 1105, 1197, 1381, 1389, 1485.) 
SAP!: I I o\K HEATING & LIGHTING CO.— OKUA.N IZA TluN . Incorporated n I s$7 in New Jersey. Manufactures “ Plntscb" i|rh> ippa 

ratus, which. S pt 1917, was In use on over 43,000 cars In the United Statos, 
Canada and Mexico; In the world on 165.000 cars and 8.000 locomotives. 
Electric lighting systems Installed on over 80 railroads In U. 8. and Canada. 

LATE DIVS. I 08. 09. ’ 10. 11-’ 13. ’ 14-17. Dec. ’ 17. 1918.
Cash............  % l 9 9 11 9 y ’ly. 8p .a. » 1)4% (qu.) 6

In July 1907 a 100% stock div. was paid. ,
REPORT.— Roport for year ending Dec. 31 1917 In V. 106. p. 1791. 

showing: Earnings, after U. S. and Canadian war taxes, $1,016,308.
Dividends paid in 1917 aggregated 7)4% ($739,650). Directors In
clude: R. M. Dixon (Pros.), It. Barbour. Alex. C. Soper. II. H. Wehr- 
hane, II. It. Carso. E. M. Bulkley, E. LoB. Gardner, It. Parmly, Austin 
Lathrop, J. P. Sopor, A. B. Hepburn, C. H. Duell, O. D. Pope and J. A. 
Dixon. N. Y. office, 2 Rector St.— (V. 106, p. 605, 1465. 1791.)

ST. LOUIS ROCKY MOUNTAIN & PACIFIC CO.—Company owns 
In fee 200.488 acres of high-grade bituminous coal lands and coal rights and 
surface necessary for mining In 344,837 acres additional, east, west and 
southwest of Raton. Colfax County, N. M. At Brilliant. Van liouten 
Koehler, Gardiner, Sugarite and Blossburg has In operation 14 olectrlcally 
equipped coal mines of a present producing capacity of about 10 000 tons 
of coal dally; In operation at GardTner and Koehler coke ovens of
350.000 tons annual producing capacity

All of the securities of the St. Louis Rocky Mountain A Pacific Railway 
previously owned were acquired in April 1915 by the Atchison Topeka A 
Santa Fe for $50,000 cash and $3,000,000 50-year 4% bonds secured by a 
1st M on the road Of the Atch. T. A Santa Fe 4s, $2,387 000 have been 
exchanged for St I.. It M. A Pac. 1st 5s. reducing the latter by that amt. 
and the remaining $013 000 substituted for the St. L. It M & P. Ry 
bonds formerly hold under the lien of the St. L. It M A Pac t’ o 1st \1 
bonds. The latter (of which the mortgage trustee still hold $013,000 In 
Doc. 1017) may bo sold and tho proceeds sold for sinking fund purposes or 
also exchanged for bonds under the mortgage of 1905

A supplemental mortgage has been made by this company providing that 
no further bonds of 1905 shall bo Issuable except not to exceed $1,000,000 
(all held In treasury In Dec. 1917. V. 105, p. 1530) to develop and im
prove the coal property and Increase the sinking fund to 3c. per ton of coal 
mined yearly V. 97. p. 366, 445, 803, 1824; V. 100. p. 1109, 1 5 9 3 . 1753; 
V. 105. p 1530.

STOCK -Pref. (as to assets and dlvs.), 5% non-cum. non-voting. 
$1,000,000; common. $10,000,000. Stockholders owning 88% of the com
mon stock have established a voting trust for five years from Dec 15 1915 
with Charles Springer, Hugo A. Koehler, J. van liouten Margaret M 
Dobyne and Thomas B. Harlan as voting trustees and Metropolitan Trust 
Co., N Y depositary and transfer agent for stock trust certificates 
Bankers Trust Co., N. Y .. registrar. V.105, p. 2370. V. 9 5 , p. 1332.

DIVIDENDS. On prof., Aug. 31 1912 to Sept. 30 1918 5% p. a, 
(1)4% q»ar > On com., 44%. paid July 16.1913; Feb if, and July 1914. 
H % : Jan A July 10 A Nov. 1 '15. )4%: '16. Jan., Apr.. July A Oct.. U% 
1917, Jan., 1 %; April, >4 %; July. 1%; Oct., >4 %; Jan. to Oct. 1918, 1 %. 

EARNS.— 7 M o s . 10—  Gross. Net. Charges. Surplus.
July 31 1918...................$3,016,545 $781,694 $144,175 $540,474
July 31 1917...............__ 2,111 152 622,561 140.000 394.974

REPORT.— For year 1916-17. V. 105, p. 1516. 1536; V. 107 p 1385. 
Dec. 31 t,M,.vt Ail (after Other Interest IHvnnnns tuna nee.

Year— Earnings Tares). Income Dcpr ,*r />„,,/ Surplus
1917  $3,783,043 $923,013 $102,408 $372,900 $350 000 $363,115
1 9 1 6 - - - - - - - -  2.279.843 388,975 290.262 312,534 250.000 116.703

Dlvs. include 5% yearly on prof., calling for $50,000. and in 1917 3% 
and in 1910 2% on common.

Pres.. J. Van liouten.— (V. 105, p. 1536, 2370, 2461; V. 107, p. 1385.) 
ST. PAUL GAS LIGHT CO.— V. 106. p. 2763.
SAN TK ' 'U s u i  GAS A ELECTRIC CO.—See Electric Railway See. 
SAN JOAQUIN LIGHT & P. CORP.—See ’ Electric Ry Section." 
SAVAGE ARMS CORPORATION —ORGANIZATION — lucorp. In 

Del. on Aug 10 1915 as Drlggs-Seaburv Ordnance Coip., and purchased the 
assets of the Drlgew-Sealniry Co., and in Dec 1915 the Savage Anns Co. 
of Utica N Y Manufactures the Lewis machine gun. Ac. Present name 
adopted May 1917 on merger of properties. V. 104. p. 2014- V. 105, p. 
1715. War orders in hand Jan. 1918 were expected to keep the plants busy 
for tho entire year. V. 106, p. 196. Output of Lewis guns In Feb. 1918, 
1,800 monthly; proposed production by April 1918, 3.500. V. 100. p. 934.

In July 1918 purchased plant of Shepard Stovo Mfg. Co. in Phila. for 
uso In making machine guns. V. 107, p. 297.

STOCK —See table. The 2d prof. Is convertible at holders' option from 
July 31 1910 to July 31 1918 Into common at 100. $82,500 had beeu con
verted to Dec. 31 1917. V. 104, p. 2239: V. 100, p. 500.

DIVIDENDS.—On common- In 1910. Mar. 15, 2)4% : June 15. 5%; 
then none till June 15 1917 to Sept. 15 1918. 6% p. a. (1)4% Q.-M.) Pre
ferred dividends are regularly paid.

BONDS.— Tho Driggs Seabury 1st M. 6% serial bonds of 1915 will all 
bo redeemed on Dec. 31 1918. the 1919 and 1920 maturities (called) at 
101 and interest.

REPORT.— For cal. year 1917 (V. 100, p. 1339) and 0 mos. to June 29 
(V. K)7, p. 508: V. 108, p. 505. 1236. 1905.. Tho Income was temporarily 
curtailed in 1917 by shop changes preparatory to filling large contract* 
for U. S. Government. V. 105, p. 533.
6 Mos. Total Interest Fed. Tax & Pref. Common Balance,

end.— Earnings. Paid. Reserve. Divs. Dividends. Surplus.
J’no.30T8-$5,419,265 $15,195 $4,511,559 $30,020 (3%)$250,660 $005,819 
J’no30’17. 2,493.903 31,934 750,000 31.525 (1)4) 132.532 1.547.972
Yoar 1917- 5,227,749 63.030 *3.609.000 61,550 (4)4) 397.598 1.035.971

* Includes $1,619,000 additional reserve at end of year to provide for 
estimated Federal and State taxes.

The sales for 1916 were $9,147,748: total profits, $3,289,711, and interest, 
depreciation, Ac., $2,513,954.

OFFICERS.— Pres., A. E. Borle; V.-P. & Gen. Mgr., W. L. Wright; 
Treas., Nat Tyler Jr.. New York: Sec.. J. H. Cook, Sharon. Pa. N. Y. 
office, 50 Church St.— (V. 106. p. 196. 506. 934, 1236, 1339, 1905; V. 107, 
p. 297. 508.

bAXON MO TOR CAR CORP.— (V. 106, p. 196, 403; V. 107. p. 508.)
SCRIPPS-BOOTH CORP., N. Y. (AUTOMOBILES).— (V. 103, p. 

1040. 1123; V. 104. p. 1391; V. 105, p. 915. 1110. 1715, 2370. 2461.)
SEARS. ROEBUCK & CO.—ORGANIZATION.—Incorporated in New 

fork June 10 1900. Conducts retail mall order business In Chicago. 
/ .  83, p. 629, 41. Statement to New York Stock Exchange, showing prop- 
Ttles owned, rights of stock. Ao. V. 84. p. 1240; V. 90. p. 240.

8TOOK.— Preferred stock cannot be Increased or mortgage (other than 
purchase money mortgage) created without the vote of three-fourths of 
each class of stock Entire preferred stock or pro rata portion may be re
deemed at 125 V. 84. p 1240 As to stock distribution in 1917. see 
"Dividends” below.

In Nov. 1900 $750,000 pref. stock was canceled. $2.000,OCX) In all (original 
ssue $10 000,000) having been retired V 89. p. 925, 1280; V. 90. p 714.

DIVIDENDS.—Pref., H i % quar .oa ld  Oct. 1908 to Oct. 1918 both 
Inci On com 1900 4 >4%. fo i l  to w..|> 1017 7% '1*4% Q -F > Mav. 
1017 to Nov. 1918. 2% quar. Also April 1 1911 a 33 1-3% stock dividend. 
V. 92, p. 601. A stock aiv. of 50% was paid April 1 1915. V. 100, p. 479. 
In April 1917 paid a stock div. of 25%. Increasing the outstanding common 
stock to $75,000,000. V. 101, p. 368. 808. 1050.

1918—Sept.— 1917. 1918—9 M os.— 1917.
Sales.............................$15,218,036 $11,231,442 $131,148,356 $119,155,827

REPORT.—Roport for year ending Dec 31 1917, In V. 106, p. 494. 
Cal. Total Net Pf. Div. Common Fed. Inc., Balance,
Year. Income. Profits_ (7%). Dividends. &c..Tax. Surplus.

$ $ $ $ $ $
1917-166 106,460 1,8097 326 559T88 (7»4)5.519,009 3,977,398 8.011.731
1016-137.421,908 16,070.106 559.190 (7% )4.199,874 ............... 11.317.344
1915-100.382.155 11.100.388 559,190 (7%)3.849.759 ...............  0.691.440

OFFICERS.— Pres. . Julius Rnsenwnld' V.-P. A Treas.. Alhert H. I oeb. 
Sec., John Higgins.— (V. 106. p. 1905. 2457; V. 107, p. 86, 508, 1008, 1389.)

SHATTUCK-ARIZONA COPPER CO.—See page 208
SHAWINIGAN WATER & POWER CO.—(.See Map.) —Incorp In 1898 

in Quebec. Owns hvdrn electric plant, with present capacity of 150.000 
h.p. at Shawlnlgan Falls Quo Serves with its 800 miles of 100.000 and 
50.000-volt transmission lines Montreal Quebec Throe Rivers. Sherbrooke, 
Thetford Minos and 40 smaller cities anil towns In the Province of Quebec. 
Has also developed a large demand for power among the industrial plants 
adjaeont to Its property Also owns or . ontrols water rights eaouhlp of a 
further development of 110.000 h.p. Under contracts with Laurentlde 
Power Co., Ltd. (V. 103. p 1035), Is able to obtain 50.000 h.p. with an 
option until July I 1918 on 50.000 b. p. additional. Auxiliary companies. 
Ac.. V 100. p. 303.

Tho completion of the La Loutre dam by the Province of Quebec, It Is 
stated, assures tho company for the future a steady flow of water the year 
around, and therefore a dependable source of power for all manufacturers 
in the district served by power lines of the Shawlnlgan system. The 
Government of tho Province, it Is reported, has taken special pains to make 
the Province attractive to the manufacturer by moderate taxes and fair, 
liberal treatment. Compare V. 106, p. 938. '

STOCK.—The shareholders vo edOct.31 1917 to authorize the Issuance 
of tho remainder ($5,000,000) of the $20,000,000 auth. capital stock, none 
to be Issued Immediately. V. 105. p 1425, IS08.

DIVIDENDS.— I’07. ’08 ’09 ’ 10 11. ’ 12 ’ 13 ’ 14. *15 16 to O ct . ’ 18 
Per cent.................t 2 4 4 4 5 5)4 6 6 6)4 7 (H iquar.)

BONDS. Ac. —First Consol. 5s ($5,000,000). all Issued but S535.60O In 
sinking fund (V 79. P 274'. The Perpetual Consolidated Mtgf 1U % 
Debenture stock Is limited to 50% of outstanding common stock, and is a 
first lien on certain securities an 1 ■ M lien on plant Ac. Soe V 85 n 16).

On Oct. 1 1918 paid off $2,500,000 2-year 5% notes covering (a) $1,000, 
000 stock of Laurentlde Power Co Ltd.; (6) $2,700,000 stock of <’lvlc 
Investment A Industrial Co : (c) $100,000 1st M 5% bonds of Cedars 
Rapids Mfg A Power Co (V 103 p 323. 238) and (d) <500.000 Pro- of 
Quebec 4 J4 % gold bonds due July 1 1946. V. 107, p. 1291: V. 103, p. 1597

TI10 notes of 1917 (V. 105, p. 2370; V. 106. p. 303, 1230) are convertible at 
holder's option, at any time. Into common capital stock. $1 10 In notes for 
$100 of slock, with an adjustment of interest and dividends. They are 
callable, all or part, on 60 days' notice, at 101 and Int., on or prior to 
Dec. 15 1918, and at 100 14 and int. thereafter, but If called may be conver
ted on presentation at least ten days before redemption date.

STOCKS OW NED.—Owns with other securities $4,000,000 of the 
$03,469,100 capital stock of the Civic Investment <% Industrial Co. (V. 103, 
j) 1304). which controls, through ownership of practically the entire cap
ital stocks, the Montreal Light Heat A Power Co., serving Montreal, 
and the Cedars Rapids Mfg. A Power Co . having a developed 110.000 h.p. 
ou the St. Lawrence River, with the rights to develop 160.000 h.p (V. 103, p. 323). Also controls various subsidiary mfg. and distributing companies.
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Nor., 1918.] INDUSTRIAL STOCKS AND BONDS 185
MISCELLANEO US COMPANIES, iFor abbreviations, Ac., see notes on first page.)

Sinclair G ulf Corporation— Stock 1,000,000 shares---------
First lion lO-year conv bonds rod 110--------------------------Ba

Sinclair Oil & Refining— Stock 1,500,000 shares--------------
First lion gold notes callable $20,000,000 (see toxt)------Ce
Oar trusts (tank cars) duo serially______________________
Sinclair Her Co First Lion equip ser (s-a) notes p&lgu.Cec*
Other equipment trusts as of Juno 30 1918----------------------

Singer (Sewing Machine) Manufacturing—Stock 5(50.000,out) 
*5los»-8heffield Steel & Iron -Common stock S10.000,000.

Preferred (a A d) 7% non-cum S10.00C.000---------------
Slnss Iron A Steel Co first mortgage gold . . . . . . .  Ce.z

Solar Refining Co—Stock *2.000.000 ................................
South Penn Oil Co—Stock 520,000,000................................
e Duo $150,000 each July 1, 1918, Jan. and July 1919, Jan,

DateBonds

1917
1917
1918 
1918

1887

1920

Par
Value

None 
$500 &c 

None 
100 &c

1,000
100 
100 
100 

1,000 
100 
100

and $200

<4 mount Outstanding

713,852
$10,364,
1.000. 0UU 
18.900,

e850
800,
584,

60.000,
10,000,
6,700,
2,000,
2.000

20,000,
,000 July 1

Rale
%

6 g
7 g
6 g 
6 g

See text 
See text 
7 In 1918 

6 g
See text 
See text
920 and

WhenPayable

M & S 
Q— F 

F & A 
J & J 
J & J

O—M 
Q—F 
Q—J 

F & A 
J & D 

Q— M
Jan. 1 19

Last Dividend and Maturity

Mar 1 1927 
See toxt 
Aug 1 1920 
Jan ’ 19-Jan ’21 
Jan’19 to Jan’21
Sec text
Novl0'18.1H%Oct 1 1918 \ M 
Feb 1 1920 
Juno 20'18 5% 
Sept 30 19185%
21.

Places Where Interest and Dividends ore Payable

Bankers Trust Co, N Y
New York 

do
New York
New York
Central Trust Co, N 

do do
do do

Checks mailed 
Pittsburgh, Pa.

REPORT.— For cal. year 1917, in full, in V. 108, p. 919, 938:Calendar Years— 1917. 1916.
Gross earns, (all sources)-82.902,210 52,325,873
Net earnings...... ..............$2,149,368 $1,897,945
Interest charges_______ 698.503 $544,209
Dividends.................... (7) l .050,000 989,006

1915. 1914.
$1,920,143 $1,805,217
$1,695,105 $1,560,022

$526,073 $499,153
787.131 (8% )721.875

Balance, surplus______ $400,864 $364,730 $381,901 $339 594
Total surplus Dec. 31 1917, $30,144, after deducting $100,000 doproc’n 

reserve, $250,000 reservo and sinking fund; $50,000 for incotno tax, &c.
Chairman, Thos. McDougall; Pres., J. E. Aldred; V.-Ps., Howard Mur

ray and Julian O. Smith; Treas., W. S. Hart; Sec.. James Wilson. Office, 
Power Bldg.. Montreal.— (V. 106. p. 1040, 1236; V. 107. D. 1198, 1291.)

SIERRA & SAN FRANCISCO POWER CO.—See"Electrtc Ry"Section
SINCLAIR GULF CORP.—ORGANIZATION.— Incorp. in N. Y 

Jan. 9 1917 and acquired control of oil companies in the mid-continent field, 
and Mexico, Incl. Freeport & Tampico Fuel Oil Oorp. See data V. 105. 
p. 2001. Has sinco organized subsidiary companies with the following 
authorized capital stock: (1) Sinclair Central American Oil Oorp., Juu. 19 
1917. capital 1,000,000 shares; (2) Sinclair Navigation Co., April 3 1917 
capital *1,(100.000; (3) Sinclair Panama Oil Corp. (subsidiary of Sinclair 
O. A. Oil Corp., May 8 1917. 85,000.000; (4) Sinclair Gulf Pipe Lino Co., 
$3,500 000. '5) Sinclair Cuba Oil Co.. $1,000,000. see V. )05, p. 1215; (6) 
Sinclair Gulf Refining Co., $2,000,000. to build a refinery at Houston. 
V. 105, p. 2009; (7) Mexican Sinclair Petrol. Corp., $5,000,000, V. 105, p. 
2277.The subsidiaries had in storage on Nov. 30 1917 about 857,386 bbls. In 

.Oklahoma and Texas and 1,090,000 bbls. in Mexico, &c. Those subsidi
aries are now interested In about 280 oil and gas wells, the greater portion 
located In Oklahoma. About 713 acres of land have been purchased at 
Houston, Tex., and materials fabricated for the erection of a refinery.

Total assets as of Dec. 31 1917 reported (V. 106, p. 2119) as about 
$56,000,000, and current assots $5,236,122 of which $2,260,351 was cash; 
current liabilities, $1,622,961, Including about $824,000 accrued interest, 
taxes. &c.

STOCK (as or Dec. 31 1917).— Auth. capital, 1,000.000 shares (no par) 
issued. 999,567, of which: (a) 276,415 deposited for conversion of bonds; 
(5) 9,300 shares in treas. and 713,852 in hands of public. V. 104, p . 1269.

BONDS.—Auth. Issue, $20,000,000. Callable at 110 and Int. on 60 
days’ notice. Exchangeable Into stock In ratio of $70 face amount of 
bonds for one share of stock without par value. (V. 104. pj 869. 1050.) 
Of tlio $11,015,500 previously outstanding. $651,000 wero retired Oct. I 
1917 and $1,502,500 in March 1918 by sinking fund, leaving $10,172,000. 
V. 105, p. 1004.

REPORT.—For year ending Dec. 31 1917 (V. 106, p. 2119):
Net earns, of sub. cos. from dates acquired plus $93,035 misc___ $4,803,513
Less—General & admin, oxpenso. $113,725; reserve for taxes,

$466,797: Interest on bonds and notes, $515,718....................... 1,096,240
Depreciation, depletion, & c_-...........................................................2,613,996

Net income, carried to surplus.....................................................$1,093,277
OFFICERS.—Pres., JI. F. Sinclair; V.-Ps., A. E. Watts, E. F. Simms, 

N. G. M. Luykx. Thos. W. White and D. L. Hoober; Treas., J. Fletcher 
Farrell; Sec., A. Steinmotz.— (V. 106, p. 303, 506, 1040, 2119,)

SINCLAIR OIL & REFINING CORP.— ORGAN .— (See Map.)—  In
corp. in N. Y. State on April 27 191b as a holding co. (V. 102, p. 1815, 1902) 
arm owns the entire capital stock arm bonded debt of four subsidiaries, 
namely .Sinclair Oil & Gas Co.. Slnchur-Cudahy Plpo Lino Co., the Sinclair 
Refining ( 'o. and the ftxehange Oil Oo. I he properffas thus controlled In
clude ai) modern oil refineries combined capacity, about 40,000 bbls. a day; 
over 1,400 miles of trunk and gathering lines; (6) Interests In oil leases on 
150.00') acres In the Mldcintinent Oil Molds In Kansas Oklahoma and 
North Texas, with over 1 200 wells. In March 1918 placed In operation its 
now 800-mile pipe line to East Chicago and refineries at Chicago,increasing 
the company's refinery capacity to about47,000 bbls. daily. The Kansas 
City refinery and now pipe lino to that point wero placed in partial opera
tion in July 1917. Soo V. 106, p. 303; V. 105, p. 1964. In Sopt. 1918 with 
financial aid from the U. S. Govt, the Sinclair-Cudahy Pipe Line Co. was 
building an additional pipe lino from tho Kansas and Oklahoma oil fields 
to East Chicago. V. 107. p. 910.

Tho directors in April 1018 authorized tho extension of tho corporation’s 
pipe lino to its largo holdings in tho Garber field, Okla., 70 m. V. 106, p. 1582.

Stockholders in Mar. 1917 were given the privilege to subscribe tor stock 
of the Sinclair Oulf Corp., V. 104. p. 1392, 1168, 869. 458, 77.

STOCK AND NOTES.—The shareholders on July 24 1917 authorized 
(l) an Increase In the capital stock from 1.000.000 shares (all outstanding) 
to 1,500,000 shares; (2) tho issuance of $20,000,000 3-year 7% gold notes. 
Tlioso notes, having been underwritten by a bankers’ syndicate, wero then 
offered at par and interest, with tho option warrants below described at
tached, to shareholders. V. 105. p. 187, 395, 2162.

The aforesaid detachable stock option warrants entitle the bearers to 
purchase stock at the rate of 25 shares for each $ l .000 of notes: at $45 a share 
on or before Aug. 1 1918, then at *47 50 a share on or before Aug. I 1919. 
and at $50 a share thereafter on or before Feb. I 1920.

The notes were secured at time of Issue by pledge of all the stocks and 
bonds of all of the subsidiaries of the corporation. thus In effect making these 
notes a first lien on properties valued by the company at $80,000,000. except 
that certain tank cars wore or will bo covered by not exceeding $3,000,000 
car trust notes (due serially), to be executed as tank cars, now under con
tract, are delivered to company. Tho first Hen notes are callablo on or 
boforo Aug. 1 1919 at 102'A and int., and thereafter at par and int. V. 105, 
I). 187, 721, 1004; V. 104, p. 669, 170, 77. Auth. Issue, $20,000,000; in 
hands of public Juno 30 1918, $18,900,800, along with $2,584,680 equip, 
trust notes and $3,880,343 notes payablo. V. 107, p. 701.

First Lien equipment notes of Sinclair Refining Co. cover 900 new steel 
tank cars. Principal matures $150,000 semi-annually July 1 1918 to Jan. 1 
1920, then $200,000 s.-a. Issue Is guaranteed p. & 1. by endorsement by 
Sinclair Oil A Refining Co. V. 106, p. 506, 827.

DIVIDENDS PAID.—Aug. 10 1916 to Feb. 1918. both Incl., $1 25 a 
sharo; May 1918, nono, In order to conservo cash assets pending develop
ment of earnings of now refineries, &c., recently placed in operation. V. 
106, p. 15g2; V. 107. p. 611.

701, 910.
. June 30—  

1916-17. 
$10,938,320 

$807,058 
794,515

f.631'228
3,888,211

REPORT.—For year ended Juno 30 1918 in V. 107, p. 611, 
t 3 Mos. to ■— Years end.

Income Account— June 30 ’ 18. 1917-18.
Total net income___________ _____ - $4,401,303 $11,934,845
Deduct— Interest on notes__________ \ $5)21,582/ $1,512,066
Itos. for Fed.inc.A exc. prof, tax (est.) J ( 872,502
Amort’n of disc. & exp. on 3-yr. notes ________  376,722
Reserve for depletion & depreciation. 1,052,071 3,639,703
Divs. from Aug. 10 1916 to Feb. 1918, 

both incl., $1 25 a sharo quar_____ ________  3,750,000
Balance, surplus............................. $2,487,650 $1,783,857 $3,817,308
DIRECTORS.— Pres., H. F. Sinclair, N. Y.; 1st V.-Pres., Joseph M . 

Cudahy, and 2d V.-Pres., W. H. Isom. Chicago; Treas.. J. Fletcher Farrell; 
G. W. Davison, V.-Pres. Central Trust, Co ; G. Hermann Kinnieutt, and 
Samuel L. Fuller, of Kissel, Kinnieutt & Co.; W. I’ . Phillips, of J. Sc W. 
Seligman & Co.; Ray Morris, of White, Weld & Co.; Acosta Nichols, of 
Spencer Trask & Co., and Theodore Roosevelt Jr., of Montgomery & Co , 
all of N. Y.; John R. Manion, E. R. Kemp, E. W. Sinclair. Pres. Exch. 
Nat. Bank; C. E. Crawley, Tulsa, Okla.; William Huttlg, Pres. Nat. Re
serve Bank; O. A. Braley; II. P. Wright, Pros. H. I’ . Wright Investment 
rv>., and J. W. Perry. Pres Southwest Nat. Bank or Commerce. Kansas 
City; Jno. A. Bell. Pres. Colonial Trust Co., Pittsburgh: George H. Flinn, 
Pittsburgh, Pa.— (V. 106, p. 1582, 2014; V. 107, p. 611, 692, 701. 808, 910.)

(THE) SINGER (SEWING MACHINE) MFG. CO.-O lW A S f 
TION.— Incorp. in 1873 in New Jersey under special Act. Plants located at 
Elizabeth, N J.; Kllbowle. near Glasgow St John, Que Ao. V S3 , p.276 

Stock Increased in 1900 by 200% stock dividend and in 1910 by 100% 
nook dividend, capitalizing surplus. V. 71, p. 1224, 1273; V. 90, p. 1494.
LATE DTVS.-J ’09. ’ 10, ’ l l .  ’ 12. ’ 13. ’ 14. ’ 15. ’ 16. 1917. 1918

since 1908 1 30 19 12 13 16 12 8 9 10& K R .O .) 2/^qu
In July 1917 was paid an extra dividend of $12 per share by the dis

tribution at the prico of $4 80 per share, at which It was acquired out of 
surplus Aug. 27 1907. 1.500.000 of the 2.000.000 £1 shares of the Singer 
Mfg. Co., Ltd., of Great Britain & Ireland (owning plant at Clydebank. 
Scotland, in the proportion of 2W shares of £1 each of the British co. to 
one ($100) share of N. J. co. See V. 105, p. 395: V. 106, p. 507.

Pros., Douglas Alexander: V.-P.. F A. Park. OfOr-e 149 Broadway. 
N. Y .— (V. 102, p. 1254; V. 105, p. 395; V. 106, p. 507, 1229, 1349.)

SLOSS-SHEFFIELD STEEL & IRON CO — ORGANIZATION.— Incorporated In New Jersev. See prospectus. V. 69, n. 286: V 70. d 1099: 
V. 71, p. 185, 545; V . 72, p. 779; V. 76. p. 659: V 87. p. 352. .See 
V. 70. p. 1200, showing properties, rights of p’-efcrreP shares. Ac.: also 
V 104. D 1596- V 72 v 774: V 78 p 1177‘ V 8f p 1224.

In July 1918 had arranged to establish in tho Birmingham, Ala., district 
120 Semet-Solvay by-product coke ovens, at a cost of about $5,000,000, 
tho U. S. Govt, contracting to take the chemical products. V. 107, p. 297. 

LATE DIVS.1’06. ’07. ’08. 'D9. *10. ’ 11-’ 14. ’ LVIO. 1917. 1918.
Common_____ ( 5 ft *4 4 t£ 5x4 3t£ Nono None 1 See text
Preferred..........I 7 7 7 7 7 7 yrly Below 7(Q-l>*)

The prof, dividend was paid In Jan. and Get. 1915 In 1-year 6% scrip: no 
distribution April or July 1915. hill In Jan 1916 all the dividend scrip 
(31<%I was redeemed and there was paid In cash 1*4% and also an extra 
l 3/i% as deferred dividend for 1915. April 1916 to Oct. 1918, incl.. paid full 
1$4% quar. Common divs. Feb .1917, 1H % . then none till 1918, when 
quarterly distributions of 1H% each were resumed, beginning May 10. 
Aug. 10 and Nov. 11, l lA % - In tho meantime a demand loan of $800,000 
and tho $2,000,000 4H %  bonds due April 1 1918 had been paid off. In 
Juno 1918 tho 6% dividend on common shares earned but deferred in 1917 
was declared payable July 1. V. 106, p. 2565, 1800: V. 104, p. 1596, 1904, 
Total surplus Dec. 31 1917, $5,741,314. V. 106. p. 1455.

In 1905 common shareholders received 5% in cash and 33 1-3% in stock. 
REPORT.— For 1917 In full in V. 106, p. 1455, 1473, 1800.

Net Interest, Federal Pref.Dirs. Com.Divs. Balance, 
Profit. Depr ,Ac Taxes. Paid. (1 M %) • Surplus.

$ S S S $ %
aDec. 31 ’ 17.-3,370,614 893,241 325.000 (8^)573.881 148.869 1,429,623
b Nov. 3 0 ’ 16.2.200.674*288.059 ---------  (7)469.000% ...........  1.521,674

a 13 months, b 12 months.
* Includes int. only, deprec., &c.. deducted before arriving at “ net prof.’ 
Chairman, WaddMl Oatchings; Pres., I. W. McQueen; Sec. & Trea s 

Russell Hunt, Birmingham, Ala.— (V. 107, p. 297, 611.)
SMITH MOTOR TRUCK CORP.— (V. 106. p. 403. 605, 2234.)
SOLAR REFININd CO.—ORGANIZATION, Ao.—Incorporated In Ohio 

In 1886. Has refining plant at Lima. O Formerly controlled by Standar 
nil Co. of N. J., but segregated In K ill. See Standard Oil Co.. V. 85, 
216. 790: V 93. p. i390. The stockholders on June 16 19)3 voted to l 
crease the stock from $509,000 to $2,000,000. the new stock being dis
tributed as a 300% stock dividend. V. 96. p. 1493. 1777. On Dec. 20 
'912 20% dlv. was paid- Juue 20 1913. 2 0 %; Dee. 20 5% and 30% extra 
from June 1914 to June 1917, 10% (5% s.-a ): Dec. 1917. 5% & 25% extra; 
June 1918, 5% . Report for 1917, in V. 106, p. 1349. showed: Profits 
SI.142,319: divs. (35%), $700 000: bal.. sur., $442,319: total profit & loss 
surplus Dec. 31 1917, $2,694,119. Pres., J. G. Neubauer; 1st V .-P ., F. T. 
Cuthbert; 2d V.-P. fz Treas., F. G. Borges; Sec., N. D. Keys. Office, 
Lima, O.— (V. 105. p. 2005: V. 108, p. 507. 1349.)

SOUTH PENN OIL CO.—ORGANIZATION. AC.—Incorporated in 
Pennsylvania In 1889. Produces crude oil. Early In 1913 acquired 51 % 
of the *10.000 000 Penn-Mexfean Fuel Company stock, controlling 180.000 
acres leases and fees along the Gulf Coast of Mexico, and in 1917 properties 
In W. Va. and Ky. V. 105, p. 722; V. 96, p. 657; V. 101. p. 532.

In Aug. 1917 purchased tor at>out $3,500,000 the holdings of the Big 
Creek Development Co. in Lincoln County. W. Va.. some 6,000 acres, on 
which ar»« 500 oil and gas wells with a net settled production of'about 
900 Parrels dally. V . 105, p. 613. 722.

Formerly controlled by the Standard Oil Company of New Jersey, but 
segregated In 1911. See Standard Oil Company, V. 85. p. 216. 790; V. 93. 
p. 1390. The shareholders voted Feb. 14 1917 to Increase the author
ized capital stock from $12,500,000 to $20,000,000 In order to pay a stock 
dlv. of 60% to shareholders of record Feb. 14. V.103.p.2244: V .104.p.769.

DTVS.— 1912
Cash. regular 7K
Extra, s t o c k ._

“  c a s h ._

TSfiT
5.5.5.6
-SSS

1917 1918
5. 5, 5. 6 5 ,5 .5 .
6 0 . - . - . -
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Nov., 1918.] INDUSTRIAL STOCKS AND BONDS 1*7
M ISCELLANEOUS COM PAN IES  

\For abbreviations, &c.. see notes on first page]
South Porto Rico Sugar Co— Common stock $8.000.000------

Preferred stook (a A d) 8%  cum $5.000.000_____________
Dividend scrip callablo on any interest dato________________

South Beil Tel & T —1st M rea la> t>eg is»i>> s r Ba txo*Ar* 
Southern California Edison Co—Common stook $83,500,000-

Pref 5%  and participating cumulative $4,000,000 _______
2d pref 5%  cum stock non-participating $12,500,000______
Gen & Ilof M 2-yr series 1 0 1 7 ________________________ xxxx
Now mortgago $272,000,000 (proposed)...................................

Underlying Divisional Bond Issues.—
Edison Electric of Los Angeles first mortgage____________ z
United Eleotrto Gas A Power first mortgage sink fun d-.xxx  
Edison Eleo of Los Ang 1st & ref M g s f red 110--U sm .-zc*
So Oal Ed debentures $5,000,000 rod 101 conv text__ xxx
So Oal Ed General mortgage gold redeemable at 105 --xxx
Pao Lt & P Co 1st M call 110__________________________xxxc*
San Gabriel Electric Oo 1st M  call at 104 and interest___z
Pac Lt & P Oorp 1st & Ref M  call at 105 -.-_U sm .xxx
Ventura County Power Co 1st M  sk fd call 101___________ z
Ventura Water Lt & P C o 1st M __________________________z

S ou th ern  New E ngland T elep h on e  C o— Stock_____
1st mortgage_________________________________________

Southern Pipe Line Co— Stook $10,000,000_________________
S ou th ern  Pow er C o— 1st M  $10,000,000 g red 105--F .xxc*

* N ot Including $10,836,628 controlled by  co. through stock 
x $103,000 o f those Edison 5s havo been called for payment

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

$100 $5,625,000 See text Q— J Oct 1 1918 5sc.
100 3.995.000 8 in 1918 Q — J Oct 1 1918 2%

1918 Various 562.500 7 g s-ann July-Oct 1291
1911 600 Ao 16,910.000 ft e j  & j Jan 1 1941

100 12,820,372 7 in 1917 Q— F N ov 15 1918 154
100 4.000.000 See text Q— J Oct 15 1918 1 H
100 12.029.900 5 Q— M Sept 1918 \M

1917
1918
1899

500 &o 10.000 000 6 g J & J July 1919

1,000 390.000 5 M A S Sept 1 1929
1900 1,000 30 000 5 J & D Deo 1 1920
1902 1,000 X2.806 000 5 » M A S Sept 1 1922
1915 1 .000 1.978 000 6 M A S  15 Mar 15 1920
1909 1.000 13.360 000 5 e J & J Nov 1 1939
1902 1.000 7,054 000 5 g J A .1 July 1 1942
1898 253 000 6 A & O Apr 1 1928
191 1 1.000 8,102 000 5 \T A S Sent 1 1951
1906 697.000 6 M  & N N ov 1 1936
1901 172.500 6 M  & N M ay 1 1921

100 12,000.000 7 Q— J Oct 15 18 IH
1898 500 Ac 1.000,000 5 J & D Dec 1 1948

100 10.000,000 See text Q —M Dec 2 1918 5%
1910 1.000 7,000,000 5 g M & S M ch 1 1930

owner 
Sept. 1

ship; a fu rthor $1,56 3,600 has been sub scribed for.

Checks mailed
do do

New York
Bankers Trust Co. N Y 
General office, Los Ang 

do do
do do

N  Y , Chic & Los Angeles

Places Where Interest and 
Dividends are Payable

Title Tns & TrCo.LA&NY 
Cit T r & Ss B k.LA , N Y  
Harris, Forbes &Co, N Y 
N Y, Chic or Los Angeles 
Bank TrCo.N Y .L A & C h 
Nat Bk of Com.N Y & S F 
Los Angeles, Cal.
Los Angeles U • m 
N  Y  & Los Angeles 

do do
New Haven 
N Haven. Merch N at 
Checks mailed 
Farmers' L & Tr C o, N  Y

R E P O R T .— Report for cal. year 1917 In V. 106, p. 934. showed:
1917. 1916. 1915. 1914.

Net earnings..............  $6,107,723 $4,745,098 $5.314.1501oss$2.215.219
Dividends (cash) ..(20)4.000,000(20)4,000,000(14)1,750,000 (10)1,250.000 

The total surplus Dec. 31 1917 was .$6,997,130, after deducting $7,500,000 
for stock dividend of 60% paid Feb. 14 1917.

Pres., L. W . Young Jr.; Sec., R . W . Cummins; Troas., S. G . Hartman. 
Office, 424 Sixth A vo., Pittsburgh, Pa.— (V. 106, p. 714, 934.)

SOUTH PORTO RICO SUQAR CO.— Tho stockholders voted June 14
1917 to Increase the authorized common capital stock from $4,000,000 to 
$6,000,000. Of the new stock $500,000 was offered at par (V. 101. p. 
2239) to stockholders in 1917. On Juno 18 1918 shareholders voted to 
Increase tho authorized pref. stock from $4,000,000 to $5,000,000. V. 106, 
p . 2126, 2457. Holders o f  tho $4,500,000 common stock o f record Juno 22
1918 wero entitlod to subscribe at par on or before July 16 for $1,125,000 
(12% ) now common stock. Tho procoeds will bo used in connection with 
tho payment for tho now $4,000,000 sugar factory and other Improvements 
at La Romana. V. 106, p . 2654, 2763.

Dividends on common, Doc. 1917 and April 1918, 5 % ; July and Oct. 
1918, 5%  in 7%  dividend scrip, which will mature July and Oct. 1 1921, 
respectively, unless previously called in. V. 106, p . 2654; V. 107, p. 910.

Status 1918, V. 106, p . 2126, 2763; V. 107, p . 1389. Report year 1916-17, 
V . 105, p. 1996: „
Sept. 30. Tot. Reds. Net. Depr., % c.P /.(8% ). Com. Dies. Surplus.

Year—  $ $ S $ $ $
1916-17 — 10.690,741 2.617,957 1,366,668 312,730 (20) 823,890 114?670
1915-16 — 8.396.562 3.687.200 1.181,243 298.900 (x)l,985,167 221 890 

x Includes $1,378,327 140%) paid in cash and $606,840 (18% ) paid In 
stock.— (V. 106, p . 2457, 2654, 2763; V. 107, p. 910, 1389.)

SOU TH ERN  & A T L A N T IC  TE LEO RA PH  C O .— Leased to Western 
Union for 999 years from Oct. 1 1876 (which at last accounts owned $390,
475 of the $949,050 stock) and stock guaranteed by rental 5 % . payable
A . & O. V. 104, p. 669. *

SOUTHERN BELL TELEPHONE &  TELEORAPH CO— O R G A N I Z A 
T I O N . —  In c o rp o r a te d  In N ew  Y o r k  In D e c . 1 8 7 9 . C o n tr o ls  " B e l l "  to lo -

§houo system In southeast coast section o f U. 3 .. Including North Carolina.
outh Carolina, Georgia. Alabama and Florida. Also owns nearly all of 

the $11,080,150 Cumberland Tel. & Tel. Co. of Kentucky, stock, operating 
in Kentucky, Tennessee, Mississippi, Louisiana. Ac. Stock authorized 
$30,000,000; outstanding, $21,400,000, all owned by Amor. Tel. & Tel. Co. 
D ivs., 6%  yearly sinco i960, to and including 1917.

BO N D S.— Authorized issuo, $50,000,000; after $21,400,000 havo boon 
Issued, tho remainder ($28,600,000) can only bo Issued to an amount not ex
ceeding tho cash paid in on further issues o f stock, provided that, during tho 
provlous year, tho company shall havo earned not at least twico tho interest 
charge o f all bonds outstanding during tho previous year. A sinking fund 
o f 1% of bonds issued will bo used yearly to cancel bonds If purchasable at 
or under par. T o  Dec. 31 1917 $1,090,000 o f tho $18,000,000 issued had 
been cancelod. V. 91, p. 1714; V. 95, p . 684, 893, 1212.

R E P O R T .— Report for year ending Dec. 31 1917 In V. 107, p . 178, 
showed: Gross, $8,009,404; net Income, after taxes, $2,674,602: charges.’ 
$1,065,002; divs. (6 % ), $1,284,000; bal., sur., $325.600.— (V. 107. p . 178.)

SOU TH ERN  CALI PORNIA EDISON C O .— O R G A N IZA T IO N .— 
Incorporated In California July 1909, as a roineorporatton o f tho Edi
son Electric Co. o f  Los Angeles. On M ay 26 1917 purchased tho physi
cal property o f the Pacific Light & Power Corporation, together with 
the controlling interests In other smaller companies, retiring $5,000,000 of 
Pacific Light & Power Corp. 1st & Ref. 5s. V. 103, p. 2244; V. 104, p.2239.

Controls $337,400 o f tho $400,900 common stock and all o f  tho $400,000 
pref. stock o f the Santa Barbara Gas & Electric Co. (V .9 2 , p. 1570), having 
outstanding $1.000.000 first mtgo. serial and sinking fund 5s, duo $10,000 
y ’rly July 1 1920 to 1940, and $790,000 July 1 1941. V. 102, p. 527, 615.

Owns all o f tho stock o f tho M t. Whitney Power & Electric Corporation, 
having outstanding $3,495,000 1st mtgo. 6%  sinking fund gold bonds duo 
Oct. 1 1939. In Dec. 1917 purchased tho properties of tho Ventura County 
Power Co. V. 106, p. 1365; V. 83, p. 1124.

Santa Barbara Gas & El. C o., see V. 102, p. 2164. Southern Calif. Gas 
C o., V. 104, p. 2645; V. 105, p. 186. 1215, 2371, 2548; V. 106, p. 613. 2457.

Tho consolidated company operates a comprehensive system for tho 
generation, transmission and distribution of electric energy, operating 
throughout Southern California and in tho San Joaquin Valley, embracing 
over 150 cities and towns and covering an area o f over 55,000 square miles, 
having a population o f more than 1,000,000. This systom, with tho con
trolled companies, included in Doc. 1917: (a) 17 hydro-electric generating 
plants with an aggrogato capacity o f 158.920 h. p. and 8 steam generating 
plants with an aggregate capacity o f 143.510 h. p ., or a total capacity of 
302,430 h. p . including tho hydro-electric development at Big Creek; (ft) 
undeveloped hydro-electric developments capable o f generating about 400,
000 h. p.; (c) 1,422 miles or transmission lines at voltages ranging from
150.000 to 15,000 volts. 158 sub-stations, and 7,714 miles o f distributing 
linos serving 195,321 motors. Further hydro-electric dovolopment to 
cost about $15,000,000 was proposed in 1918 to moot tho wishes of tho 
public authorities as a war measure. See bonds below. V. 107. p . 1008,
106.

As to suggested purchase o f com pany’s distribution system in Los Angeles 
by the city, see V. 101. p. 1812; V. 103. p 946: for temporary agreement 
made In April 1917 and oxtonded In Aug. 1917 till July 1 1919. seo V. 105 
p. 78, 613; V. 104, p. 1050, 1708, 1904; V. 103, p. 2161, 2348; V. 106, p. 
1366. Negotiations with city o f Pasadena, V. 106, p. 93, 1692. Inter
connection plan in 1918, V. 106, p . 2654. Rates in 1918, V. 107, p . 508.

ST O C K .— Tho first pref. shares equally with tho common in all divi
dends in excess o f 5% ; 2d prof, limited to 5%  divs. All voting.

In Juno 1917 the Calif. KR.Com mission authorized tho saloor $2,500,000 
now common stock, which has sinco been sold, and In Oct. 1917 an addi
tional $2,500,000. V. 103, p. 2244; V. 104, p. 2239; V. 105. p. 77, 1110.

Dividends.— 1st prof. divs. paid 5%  (Q.-J. 15) to Jan. 15 1914; Apr. '14 to 
July 1916, IH %  Quar.; Oct. 1916 to Oct. 1918, IH %  quar. On common 
5%  yearly (1 )4%  Q--F. 15) from May 1910 to N ov. 1913, incl.; Fob. 1914 
to Aug. 1916, 6%  yearly (1 )4 %  Nov- 1916 to N ov. 1918. 1 U %
quar. V 97. p 1508: V 98. p 391

On 2d prof., 1 M % quarterly (5%  p. a.) from Sept. 1917 to Sopt. 1918. 
B O N D S — Tho shareholders voted M ay 31 1918 to authorize an increase 

or tho bonded debt from $136,000,000 to $272,000,000. V. 106, p. 1800.
Escrow bonds o f tho General and Refunding Mortgago two-year 6% 

gold bonds, "Series o f 1917”  (authorized issuo, $13b,000,000. o f which 
the series o f 1917 is limited to an authorized amount o f $75,000,000). may 
bo issued for 75% of expenditures for acquisitions, extensions and additions 
to tho com pany's proporty, provided not earnings for the preceding 12 mos.

are 1 times the annual bond Interest charge Including Interest on thos t 
bonds for which application is made. Escrow bonds may also be issued 
$ for $, to  retire underlying bonds and also $1,978,000 debentures o f 1915. 
due March 15 1920. which are secured equally with the General and Refund 
Ing mortgage bonds. Harris Trust & Sav. Bank, Chicago, and Los Angeles 
Trust & Sav. Bank. Los Angeles, trustees, in July 1917 410 OOO.000 
o f these bonds were issued. See V. 105, p. 295; V. 106, p. 1365, 1349.

As to General M tgo. 5s o f 1909. see V. 89, p. 1599. 1673: V. 91. p 1517; 
V .92 , p. 1705: V. 93. p. 1538. 1671. There are also $48,000 Edison Electric 
C o. o f  Los Angeles 6s (seo V. 96, p. 207. 423: V. 97, n. 55: V. 98, p . 456; V . 
99, p. 1533; V. 100. p. 145), and $37,000 Mentono Power C o. 5s.

The 5-yoar 6%  debentures of 1915 i$5.0()0,000 auth. issue) are redeem
able on any interest date at 101 and int., and convertible, at option o f 
holder, into common stock on the basis of 11 shares o f  stock for $1,000 
debentures. O f the debentures, $2,000,000 have been Issued for Improve
ments, $332,000 were reserved to retire the debentures due April 1 1916, 
and the remainder for future requirements. Those debentures are now 
secured equally with the Gen. & Ref Mge. bonds V 100. p 1758. 
Notos payable Dec. 31 1917, $5,457,046, against $500,000 as o f Dec. 31
1916.

E A R N IN G S.— Including Pacific Light & Power Corporation:
Gross N et Other Interest Bal. for

8 M os. ending Earnings. Earnings. Incom e. D educ'ns. D ep r.t ’iS ur.
Aug. 31. 1918_$4,896,28.3 $2,818,612 $843,479 $1,941,234 $1,720,857
Aug. 31 1917. 5.146,073 3,215,584 346,871 1,555,708 2.006,697

R E P O R T .— For cal. year 1917 in full in V. 106. p. 1337, 1365, showing 
(exclusive o f M ount Whitney Power & Electric C o. and Santa Barbara 
Gas & Elec. C o.):

Calendar Years—  1917.
Gross earnings__________ $6,885,150
Net, after taxes, & c____$4,425,195
Int. & amortization____ 1,913,253
Deprec’n reserve, & c___ 1,000,000

1916.
$5,034,250 
$2,800,016 

1,004,015 
521,711

1915.
$4,933,116 
$2,714,498 

1,003,180 
764.625

1914.
$4,855,141 
$2,522,977 

892,010 
767,896

First prof, d ividends.. (7% )280,000(6M )250,000(6% )240.000(5^)230.000
Second prof, d ivs_____ (5% )296,407 - _____  ______  _____ -
Common d iv id en d s ...(7 % )7 8 1 .831(6 )i)650.272(6% )624 ,000(6% )624,000

B a la n ce ..................... sur.$153,700sur.$374,017 sur.$82,693 sur.$9,071
Combined Cos.: Gross. Net. Fixed Chges. Depr. Res. Net Inc.

Cal. yoar 1916..$8,390.424 $5,030,994 $2,284,395 $1,206,793 $1,539,805 
Cal. yoar 1917 .. 8,250,382 5,320,427 2,437,658 1,000,000 1.882,769

1917 affected by change to wholesale basis in Los Angeles M ay 1 1917. 
O FFIC E RS.— Chairman, John B. Miller; Pres., W . A. Brackenridge; 

Vico-Pros’ts, R . II. Ballard, G. C. Ward, Geo. I. Cochran, J. C . Drake, 
Wm.‘ R. Staats; A. N . Kemp. Comptroller; W. L. Percy, Treasurer: S. M . 
Kennedy, Sec. Office, Edison Bldg.. Los Angeles, Cal.— (Y. 106, p . 1692, 
1800, 2457; V. 107, p . 86, 186, 508, 1008.)

SOUTHERN NEW ENGI.AND TELEPHONE.— IV. 105. p. 286.) Calendar Year—  Gross. Net Income. Interest. Dividends. Bal.Surp.
1917.......................$4,794,395 $908,531 $97,798 (7%)S770,000 $40,733
1916......................  4,377.027 885.061 70,004 (7% ) 700,000 109,057
1915...................  3,873,394 908.102 60.202 (7% ) 700.000 147.840

In 1917 shareholders were permitted to subscribe on or before N ov. 7 
for $1,000,000 new stock at par. making $12,000,000 stock outstanding. 
V. 105, p. 1315. Am. Tel. & Tel. Co. Jan. 1 1918 owned $3,385,100 stock. 
V . 105, p. 286, 1315; V. 106, p . 602; V. 107. p. 179.)

SOUTHERN PIPE LINE CO.— ORGAN IZATION . AC.— Incorporated 
in Pennsylvania In 1890. Has pipe line extending from Pennsylvania State 
line to Philadelphia, Pa., 263.15 miles. Formerly controlled by Standard 
Oil Co. o f N. I . but segregated in 1911 Dividends: 1913, 28% 1913,
32% ; 1914, 30% ; M ar. 1915  to June 1918. 24% p. a. (6%  Q .-M .). In 
Sept, and Dec. 1918 paid 5 % . V. 107, p . 508. Report lor cal. year 1917, 
in V. 106, p . 613, showed:

1917. 1916. 1915. 1914.
Profits for year............$2,534,565 $2,354,371 $1,966,756 $2,528,882
Dividends pa id .(24% )2 ,399,999 (24)2,399,999 (24)2,399,998 (30)3,000.008 
Bal., sur. or deficit.sur.$134.566 def.$45.627 def.$433.242 def.$47l,126 

Pres.. Forrest M . Towl, Sec. A Treas , E. R .Shepard. Office, Oil C ity, 
Pa.— (V. 104, p. 458; V. 106, p . 650, 613, 1229: V. 107, p . 508.)

SOUTHERN POWER C O .— O R G A N IZA T IO N ,— lncorp. June 22 
1905 and owns (a) 4 hvdro-electric developments aggregating 88.000 h .p . 
on Catawba River. S. O ., and Broad River, S. C .. an I one at Lookout on 
Catawba River, 30,000 horse-power, and one at Wateree, South Caro
lina, 100,000 horse-power, both under construction; (b) 3 steam plants, 10,
000 h.p. each, at Greenville, Greensboro and M t. Holly, in operation, and 
one at Eno o f 14,000 h.p . almost completed N ov. 1914. (c) High-tension 
transmission lines, comprising a 3-wire circuit equlv. to 1.520 miles in length,
(d) Entire capital stock of two hydro-electric cos., viz.: Catawba Power C o ., 
on Catawba River (8.800 h .p .); Greenvllle-Carolina Power Oo. (3.500 h .p .), 
on Saluda River near Greenville. S. O. (V . 93. p. 533); also capital stock 
of Charlotte Power Co. and Charlotte Electric R y., Lt. & Power Oo. of 
Charlotte, N . C . See “ Electric R y ."  Section.

In Mch. 1913 the Southern Power C o. or interests connected therewith, 
purchased from the Fries Mfg. & Power Co. the street railway and electric 
light plants o f Winston-Salem N. C . V. 96. p. 793. Supplies power to 
Piedmont & Northern R y .. 125 miles, owned by allied Interests; V. 104. 
p. 2006; V. 99, p. 749, 1533. In 1915 Southern Public Utilities C o., said 
to be an allied concern, sold $2,600,000 1st A Ref. 5s, due July l 1943.

Serves a manufacturing and industrial territory extending for some 315 
miles over the western section of North Carolina and South Carolina, 
having a population of over 950.000. V. 90, p .855 ; V. 92, p. 1040; V .9 5 , 
p. 1625; V. 97. p. 1219; V. 100, p. 2014.

STOOK .— Pref. stock. 7%  cumulative. $6,000,000, all outstanding 
common, $5,000,000; outstanding, $4,000,000.

BONDS.— Of the 1st 5s of 1910 the unissued $3,000,000 are reserved for 
70% of the cost of additions and extensions when annual net earnings are 
twice the Interest charge. Including bonds to be issued. The Catawba 
Power Co. has outstanding $628,000 (closed mtge.) 30-year s. f. 8s due June 
' 1933 and $6,000 0s due Aug. 1 1922, but neither the property nor the stock 
of that company Is covered by the Southern Power Oo. mtge.. nor have the 
bonds of that co. any lien or interest on the So. Power C o.'s property. 
V. 90. p. 855; V. 92 p. 1640; V. 95. p. 1625; V. 99. p. 1533; V. 100, p. 2014.

The earnings Include the Income derived from the Catawba Power Oo. 
and the Catawba rental Is charged into operating expenses.

E AR N IN G S.—-As reported for years ended April 30 1917 and 1915:
1916-17. 1914-15. I 1916-17. 1914-15.

Gross earns..$3,613.311 $2.185,790 Bond int_____  $350,000 $350,000
N otaft. rents. 813,381 1,416,7731 B ala n ce .......... $193,381 $1,096,773
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SouthW est Pennsylvania Pipe Lines— Stock $3,500.000__
S ou th w ettern  Power & Light Co— Com stock $20,000,000

Pref stock 7%  cum $12,000,000____________________________
Second preferred cum $3,000,000___________________________
First lien mtge gold red 105 beg June 1918--B n.xxxc*Ar*

Spring Valley Water— Stock $28.000,000____. . . __________
ncncral Inmr first) mortgage *28,000 000 g o ld _________ xx
Tw o year collateral notes $4 000 000.................................US

Standard (ias & Electric Co— Cora stock $15,000,000 a u th ..
Pref stock 8%  cum $30,000,000 auth............................. ..........
Convertible sinking fund gold bonds redeemable 105--zo*
20-year 6%  gold notes $15,000,000 red 103__________ xxc*
Dividend scrip forlglnally SI .649.893) callable at par_____ ’

Standard Milling— Common stock $7,500.000________________
Stock pref (a A d) 6% non-cum $6,488,000 .............................
First mortgage gold sink fd #6.250.000 'see text) Mp.xo* 
Debentures after Aug. 1 1918 convert into com stock c a ll .. 
Hecker-Jones-.Tcwell Co 1st M $2,500,000; $184,006 re

deemed; $868,000 owned by Standard______________xc*

Date
Bonds

1913

1918

1911
1915

13-’ 15

i«on
1916
1892

Par
Value

$100 
100 
100 
100 

100 Ac 
100 

1.000
50
50

500 &o 
50 Ac

100 
100 

1.000 
100 Ac

1,000

Amount
Outstanding

$3,500, 
15,125, 
2,423, 
1.964 
3.797 

28.000, 
17,859, 
3 300 
9,343, 

11,784, 
5.771 
6,772, 

266. 
5.573, 
6,488. 
2,744. 

522,

000
,000
,000
,000
,000
,000
,000
000
150
950
,000
100
690
042
000
000
000

1,448,000

Rate
%

See text
7 
7
5 g 

3%\n ’ 17

6 g
6 in 1917 

6 g 
6 g 
6

See text 
See text

6 g
6

When
Payable

Q— J
Q-M 
Q-M 

J & D 
Q— M 30 
J & D

Q— M 
J A D 
A Sc O 
Q-M  15 
Q— P 
Q— F 

M & N 
F & A
M  A S

Last Dividend 
and Maturity

Oct 1 1918 3%

Sept 3 ’ 18. 1 >4 
Sop , 3 ’ 18, 1*A 
Juno 1 1943 
Sopt 30 ’ 18 1%  
Deo 1 1923 
M ar 1 1920

S e p t l4 T 8 U i%  
Deo 1 1926 
Oct 1 1935 
Sept 1 1923 

See text 
Aug 31'18 1 H % 
N ov 1 1930 
Aug 1 1926
Sept 1 1922

Places Where Interest and 
Dividends are Payable

Checks mailed
Checks mailed

do do
Bankers Trust C o, N  Y 
Checks mailed 
N Y. San Fr A Fran-on M 
San Francisco
Checks mailed
Pblla Tr, S Dep & Ins Co
Guaranty Tr Co, N Y
Metropolitan Tr Co. N Y

do
do
do
do

do
do
do
do

O FFIC E RS.— Pres.. J. B. Duke; Vlce-Prests.. B. N. Duke. W. Gill 
Wylie and W. S. Lee; Sec. and Treas., R. B. Arrington. Office 200  
Fifth A ve., N . Y .— (V. 99. p. 752, 1533; V. 100. p. 2014; V. 104. p. 2348.)

SOU TH ERN  U TILITIES C O — V. 105. p. 287; V. 106, p. 1897.
SOUTH WESTPENNSYLVANIA PIPE LINES CO.— O R G A N IZA T IO N . 

A c .— Incorporated In Pennsylvania In 1886. Own pipe lines In Penn
sylvania. Formerly controlled by Standard Oil Company o f New Jer
sey, but segregated in 1911. See Standard Oil C o.. V. 85. p. 216. 790' 
V. 93, p. 1390. Dividends paid Apr. 1912 to July 1914. 5%  quar.: O ct., 
3 % : D ec. 31, 3 % ; 1915. 12% (3%  Q.-J. and 3%  In D ec.). Jan. 1916 to 
Oct 1 1918. 12% yrly. (3%  Q-J). Report for 1917 in V. 106, p. 612showed: 

1917. 1916. 1915. 1914.
Profits for cal. year_____  $338,535 $456,358 $346,453 $406,358
D iv id en ds........................ (12% )419.999 (12)419,999 (12)419,999 (16)560,000
Balance, surp. or def______ dof.81,404 sur.36.359 def.73.516 dof.153.042

Stock, $3,500,000; par, $100. Pres., Forrest M . Towl; Sec. A Treas., 
E . It. Shepard. Office, Oil C ity , Pa.— (V. 106. p. 613. 714, 1229.)

SOU TH W ESTERN  POW ER & L IO H T  COMPAN Y — O R G A N I
ZA T IO N , A c.— Incorp. In Maine July 30 1912, and owns extensive interests 
in public utility properties In Texas and in two o f the border cities o f Moxlco, 
thus serving, through controlled operating companies, 107 prosperous 
communities, combined population in .1910, 449,074; 1917 (est.), 592,875. 
V . 97, p. 954. Owns:

(1) All the Stock Except Directors Shares and Bonds o f  Sub. Cos. Operating in
El Paso, gas 
Ciudad Juarez, gas served. 
Galveston, gas.
Eagle Pass, electricity and water. 
Piedras Negras, electric and water.

Paris, street railway.
Wichita Falls, electricity and water 
Big Spring, electricity.
Sweetwater, electric and ice. 
Colorado, electricity.

In 1916 acquired entire capital stock o f the riutchlson Gas A Fuel Co. and 
the Newton Gas A Fuel C o ., except directors’ shares.

(2) A controlling interest, through Common Stock owned, vis.: (a) $9,995.
800. (all except directors shares) 99 .96% , (b) $2,578,300, more than 9 3 % . in

to) Texas Power A Light C o. (see that company below), operating In 
W aco, Tem ple. Taylor. Sherman, Hillsboro. Cleburne. Tyler. Bonham. 
Denison. Paris, Palestine, Ennis, Gainesville, Brown wood, Waxa- 
hachie, &c., A c. (V . 102, p. 1442).

(6) Ft. Worth Power A Light. C o. (V . 93. p. 533; V . 97. p. 119. 240; 
V . 98, p. 307; V. 105, p . 2276.)

STO C K .— Authorized: Common, $26,000,000; preferred, $12,000,000 
2d pref.. $3,000,000. Outstanding: Common, $15,125,000; preferred,
$2,423,000; 2d prof., $1,964,000. Controlled by American Power & Lt. Co. 

Dividends on preL stock, 7%  per annum (Q .-M .) to Sopt, 3 1918. 
BO N D S.— The first lien bonds ($3,797,000 outstanding) are secured by 

pledge o f all the stock, except directors' shares and bonds o f the nine sub
sidiary companies and are additionally secured by deposit with trustee of 
all common stock, except directors' shares ($9,995,800 par value) o f  the 
Texas Power A Light C o. and more than 93% ($2,578,300 par value) of 
the common stock o f Fort Worth Power & Light C o ., and all the capital 
stock, except directors’ shares and part o f  thebonds o f the Hutchinson Gas 
& Fuel Co. and o f the Newton Gas A Fuel Co. Additional first lien bonds 
may be Issued for 80% o f cash cost o f  permanent Improvements or ad
ditions or for 80%  o f cash cost In additional properties, but not to oxcood 
80%  o f replacement value; but In no caso unless the annual net earnings 
o f  properties subject to the lion o f the bonds are double the annual Interest 
charges on all the underlying securities o f  the subsidiary companies not 
pledged under the mortgage and all first lien 5s outstanding and those 
about to bo issued. (V . 97, p. J)54.)

E AR N IN G S (Sub. cos .). (1918............Gross, $5,275,655; not, $2,066,607
12 mos. end. Aug. 31 11917............Gross, 4,487,933; not, 2,088,050

R E P O R T .— For cal. years (see V. 106, p. 1897);
1917. 1916.

Gross earnings o f  all subsidiaries................................. $4,677,378 $4,193,265
Balanco o f subsidiary companies’ earnings, after 

deducting all charges and all expenses, applicable
to Southwestern Power & Light C o .......................$1,007,605 $1,153,313

Expenses o f S. W . Power & Lt. C o ., less other Inc. 127,812 61,429
Int. charges on S. W . Power & Light C o. bonds_ 178,750 162,140
All other Interest..............................................................  80,853 68,721
Preferred dividends (7 % ) ...........................................   169,610 157,360

Balance..................................      $450,580 $713,663
N . Y . orfico, 71 Broadway.— (V. 106, p. 1800, 1897; V. 107, p. 611.) 
SPRING VALLEY WATER CO.. SAN FRANCISCO.— ORGAN IZA

T IO N .— Miccessor Sept. 24 1903, per plan V. 76, p. 216, 977, to Spring 
Valley Water Works. V. 78, p .827 . Suit, V. 82, p. 574; V. 84, p. 577. In 
Aug. 1906 an assessment of $3 a share was levied on the stock. V. 83. d . 
327, 498, 704. V . 100, p . 480, 985, 1516. The city Is proceeding with the 
Hetch-Hotchy municipal scheme. (V . 101, p. 1978: V. 105, p. 915.) 
Rate suit in 1917, V. 105, p. 915; valuation o f property and payment to 
company on September 3 1918 $2,282,444; impounded funds, compare 
V. 107, p. 1105, 1008, 508. Water rates, 1918, V. 107, p. 1389.

Of the genetai gold 4s (528,000.000 authorized issue; Union Trust Co. of 
San F 'an ., trustee) the unissued bond3 are applicable lor acquisitions and 
Improvement* equal In cost to at least 85% of value of bonds. V 73 
p. 992: V . 81. p. 1726; V . 82. p . 164: V . 87, p . 1482

In Feb. 1918 made a now Issue o f $4 000 000 two yoar 6%  notes secured 
by 130% o f Gen. M tge. 4s chiefly to refund $3 325 000 notes duo M ar. 1 
1918. V. 106 p. 1132, 934, 1466, 1582.

LATE\ 1909 12 1913. '14. T6. TOtoSept. ’ 17. D oc.’17 to S ep t.’ 18
DIVS. J2 yearly $2 12)4 $2 50 $3 8 7 H c .q u . 1% qu (4%  p a. 

R E P O R T .— Report for cal. yoar 1917. in V. 106. p. 2447. showed:
Cal. Year—  1917- 1916. [ 1917. 1916

Gross earns.. $3,899,191 $3,603,548 Depr.,&c.,res. $346,204 $334,737
Not earnings. 2,430,474 2.171.4551 DIvs____(354)1,015,000(3!4)980.000
Bond. A c., Int 790,862 792.0311 S urp lus_____  $278,408 $64,687

O F F IC E R S.— Pres.. W B Bourn: Sn<- , John E. Bohan: Treas.. B 
Bangs. Office, 375 Sutter St., San Francisco.— (V. 107, p. 105, 1389.)

STA N D A R D  O A S &  ELECTRIC C O „ C H IC A Q O , ILL .— Incorp. In 
Delaware April 28 1910 as a holding com pany. Owns bonds, stock and 
other securities o f  13 nubile service corporations (electric, gas and streot 
railway) controlled and operated by II. M . Byllesby A Co. o f  Chicago in 
various parts o f the country, serving more than 439 communities with total 
population of over 2,091,000. (See list, V. 93, p. 1327, 1469; V. 91. p. 1708;

V . 92, p . 193, 601; V . 96, p . 1777), Including Miss. Valley Gas A Eloc. C o., 
which, in conjunction with Standard Gas A Electric C o ., controls through 
stock ownership Louisville Gas A Elec. C o.; V. 96, p. 556, 1025, 1559, 1632, 
1777. The company guarantees nrin. and Int. on $5,000,000 Miss. Valley 
Gas A Elec. Co. 5%  bonds due M ay 1 1922. V. 94. p. 1452. Also con
trols through stock ownership Western States Gas A Elec. C o. V. 102. p. 
1644; V . 104, p . 1269. See separate statement for each.

P R E F . D IV S.—  1911. '12. ’ 13. 1914. 1915. 1916. 1917. 1918.
In cash. % ..............  7)4 8 4 0 1 4)4 6 1 )4 ,1 )4 ,1 )4 ,-
In 6%  scrip, % — --------  . .  4 7 3 none. __________

O f the $1,649,893 dlvidond scrip issued to Sept. 30 1915, $1,383,203 
scrip had been redeemod and canceled to Dec. 31 1917. leaving oulv $260.
690 outstanding as o f Dec. 31 1917. V. 102, p . 1902. As to dividend 
policy in March 1918, see official statement in V. 106, p . 1466.

N O TES.— Plan o f Sept. 1 T o  provided for an Issue o f 20-year 9%  gold 
notes dated Oct. 1 1915, at no time to exceed In the aggregate $15,000,000. 
Note offering, see V . 101. p. 1978: V. 103. p. 670.

Under the trust agreement no additional 20-year 6%  gold notes may be 
Issued unless the annual not earnings (arter deducting operating expenses, 
taxes and annual Interest charges on the then outstanding Indebtedness, 
except these notes and the pref. stock dividend scrip), are 2)4 tlmos the 
sum o f the annual interest charges on tho 20-year 6%  gold notes, including 
those to be then Issued and the then outstanding pref. stock dividend scrip, 
(in D oc. 1917, $260,690). Soo also V. 101, p. 843, 851, 1978.

BON DS.— The gold 6s o f  1911 ($30,000,000 auth. Issue) are convertible 
Into pref. stock on tho basis o f $H 0 or bonds for $100 stock at any time 
and if called within the period o f 30 days’ required notice of redemption. 
Unissued bonds are reserved for notexcecdlng 75% of the cost of securities 
pledged with the trustee, when for the 12 months next preceding tho net 
earnings applicable to the payment of Interest or dividends thereon, to
gether with the net earnings applicable to Interest or dividends on the 
»ecurlties so to be purchased, shall have been 2 )4 times tho total Interest 
charges. Including the bonds then to be issued. See V. 93. p. 1327. Of the 
$10,300,000 6%  bonds due 1926, previously Issued, $4,529,000 bonds have 
been canceled by sinking fund, treasury cash or sale of securities pledged, 
leaving $5,771,000 bonds outstanding Doc. 31 1917. V. 102, p. 350, 1902: 
V. 103, p. 670; V. 104, p. 2122. Offering o f Oklahoma Gas A Eloc. Oo. 
notes in June 1917, see V. 104, p. 2558.
Bonds ($5,923,000) So Pledged— Also Total Thereof Outstanding D oc. 31 1917 

and Amounts o f Old Underlying Bonds Out.
Company and Bond Issue—  Par Val. Pledged. Total Outst'g. Prior Bonds

A rk.Vail.R y.,L t.A P .C o. IstARef. 5s. $3,665,000 $3,065,000 $2,787,000
Enid Elec. A Gas C o. 1st M . 6s_____  20,000 620.000
Ft. Smith Lt. A Trac. Co. 1st M . 5s. 150,000 2,536.000
M obile Elec.Co. 1st M 5s(V .95,p.753) 224,000 1.8-13.000 .........
Muskogee Gas A Elec. Co. IstARef.5s 196,000 1,017,000 309,500
Olympia Gas Co 1st M . 5s..................  70.000 120,000
Southwest. Gen. Gas Co. IstA Ref. 6s 465.000 465.000
Tacom a Gas Light C o. Ref. M . 5s______  68,3.000 1.559,000 416,666

T ota ls....... ................................................ $5,473,000 $11,825,000 $3.512.“500
-------------Stocks Pledged for This Issue--------------------

Company—  _ _ _  Pledged— Pref .— Outst'g. Pledged— Com.— Outst'g.
Ark. Vail. Ry. Lt. A P__
Pugo 1 Sound Gas C o____  114,100
Ft. Smith Light A T r a c .. 798.700
M obile Electric..................  277,500
Northern States P ow er .. 408,200
Oklahoma Gas A Electric 980,806
Ottumwa Ry. A L ig h t.. 234.560
San Diego Cons. G . A E'. ______
Southwestern Gen. G as. 25,000
Tacom a Gas-------------------  306,800
West. States G .AE .(D eL) 103.400

$1,100,200
225.000

1.410.000 
852.500

14,032,100
2.064.000 

500.700 
462,400

25,000
750.000

2.125.000

$3,499,400
628.400
949,900
864.200
759.500 

3,692,000
630.200 

2,607,300 
1,000,000

875.500 
3.145,700

$3,500,000
950.000
950.000
950.000

6.170.000
4.500.000

650.000
2.955.000
1.001.000
1.550.000
3.503.000

T o ta l ............................. $3,339,000 $23,546,900 $18,608,500 $26,679,000
R E P O R T .— For calendar yoar 1917 in V. 106, p. 1571, showed:
Calendar Years—  1917.

Gross earnings__________ $1,620,343
Net earnings.......................$1,566,051
Profit on bonds owned 

(called for redemption) 100,000
$1,666,051

792,746
707,097

$ ) i o o

1916. 
$1,712,927 
$1,664,200

311.857
$1,976,057 

789,763 
549.961 

(4 2-3% ) 
55,000

1915. 1914.
$1,618,467 $1,475,029 
$1,575,441 $1,435,419

$1,575,441
833.064
471.398

(4% )

$1,435,419
815,455
785.063 

(6 2-3% )

Gross Incom e________
Interest________________
Preferred dividends____

R ate_________________
Am ort, o f  discount, A c.

Bal., sur. or def..........sur.$lll,208sur.$581,330sur.$270,979def.$165,699
O FFIC E RS.— Pres., H . M . Byllesby; V .-Ps., O. E. Osthoff, J . j .  

O 'Brien, Arthur S. Huey, F . C . Gordon, Geo. II, Harrlos; Sec., M . A. 
Morrison: Treas., R. J. Graf. Chicago office, 208 So. I,a Salle St.; New 
York office. Trinity Bldg.— (V. 106, p. 710, 924, 1466, 1571.)

S T A N D A R D  M ILLING C O .— O R G A N IZA T IO N .— Incorp. in N . J. 
Oct. 31 1900. Consolidated with Colonial Milling Oo. Juno 29 1916, per 
plan in V. 103, p. 65. and owns directly or through subsidiary cos. mills 
In Minneapolis, Duluth, West Superior, Buffalo, Kansas City and New 
York: total daily capacity. 40,000 bbls. of flour. V. 75. p. 1252' V. 68 
p. 873, 929; V. 69. p. 29. 1010; V. 71. p. 817; V. 81. p. 697.

The aforesaid consolidation o f 1916 Involved no change In amount o f out
standing capital stock, but replaced the cumbersome old pref. stock with 
a straight 6% non-cum. pref. stock. Mms making possible regular fired 
dividends on both classes o f stock. W ar conditions V.107. p. 33, 558, 944. 

LATE D IVS.— ’07. ’03. ’09. TO. 11. '12. T 3 . T4. T5. TO. '17. 18.
On preferred------ % 2)S 3 4 3 4 5 5 5 5 6 6 6
On com m on............................................... 2 2 3 3 5 4 Text

do in stock________ __ __ . .  . .  . .  „  __ , _ 1.4 ,(0
In Oct. 1917 a dividend o f  8 % (4%  In cash and 4%  In stock) was declared 

on the $4,786,516 common stock, payable 1% In stock and 1 % In cash on 
N ov. 30 1917, Fob. 28, M ay and Aug. 31 1918. Also paid July 31 1918 
an extra 2%  In cash on com m on shares. V. 106, p. 2763. 8eo V. 105 n 1715 
2005; V . 103, p. 1597; V. 104, p . 1904. p

Tho outstanding stock was Increased from $4,786,515 on Aug. 31 1917 
to  $5,573,042 Aug. 31 1918 through tho 4%  ($197,000) distribution as 
stock dividends pin* $588,000 Issued for conversion o f that amount o f  tho 
$1,110,000 convertible 6% debentures o f 1916. V. 107, p. 1 177.
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first pace]

Standard Oil Co of California—Stock auth S100.000.000------
Standard Oil Co of Indiana—Stock $100,000,000 . .  . -------
Standard Oil Co of Kansas—Stock $2.000.000 (a u th )------
Standard Oil Co (Kentucky)—Stock $6,000,000 auth------
Standard Oil Co of Nebraska—Stock, $1,000,000 . . . -----------
Standard Oil Co of New Jersey—Stock $100.000.000-----------
Standard Oil Co of New York—Stock $75.000.000............
Standard Oil Co (of Ohio)--Stock $/.000,000------------------
Steel & Tube Co o f America—Stock $25,000.000-------Convertible gold notes $7,500,000 call (all 102H) CCxxxxc* 

Gen Mtge $50,000,000 s fd (collateral for abovo notes) _ 
Underlying Bonds—

Iroquois Iron Co 1st M  duo serially--------------------------- IC
RofundingMortgago (olosod)------------------------------ - - - - 

Mark Mfg Co 1st M call 102>j------ - -—  CCc*
Threo-year notes call 102 till June 1919; then 101-CCc* 

Stewart-Warner Speedometer Corp— Com stk $10,000,000

Date
Bonds

1918

1909
1916
1917

Par
Value

$100
100
100
100
100

100

500 &C

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

$99,373,311
30.000.000

10 in '17
See text

Q—M 
Q—M

See text
Aug 31 '18 6%

2,000.000
6,000.00)

See text 
See text

See text 
Q— J

Sept 14 '18 6% 
Oct 1 1918 3%

1,000.000
98,338.300
75,000.0007.000. 000 
19,538,600
5.000. 000

20 In '17 
20 in '17 
11 in '17 
16 In '18

J & D 
Q—M 
Q—M 
Q—J

June21 '18 10% 
Sept 16 '18 5% 
Sept 16 ’ 18 3% 
Oct 1 '18. 4%

7 g J & J July 11921
Pledged 7 J & J July 1 1943
1,532,000 5 g J & D Dec '18 to 1929 

J & D June'22 to 1930626,000 6
4,000,000 6 g J & D June'19 to 1939
6,000,000

10,000.000
6 g

6 In lyl7
J & D 

Q— F
June 1 1920 
Novl5 ’ 181M%

Checks mailed 
Checks mailed 
Checks mailed 
Louisville, Ky.
Omaha
Guaranty Tr Co, N Y 
Checks mailed 
Checks mailed

Places Where Interest and 
Dividends are Payable

New York and Chicago

Chicago and Boston
Bankers Tr, N Y; & Chic 
First Nat Bk, N Y; & Chic 
Checks mailed

BONDS.— or the 1st 5s, $1,448,000 Is reserved to retire at par the 
$1,448,000 I looker-Jones-Je well 1st 6s. V. 94. p. 1631; V. 99. p. 54.

The $1,110,000 6% 10-year convertible debenture bonds. Issued in 1916 
under aforesaid plan (V. 103, p. 65), are convertible into common stock at 
par after two years and redeemable at any time after two years at 105% 
and Int. upon 60 days' notice, subject to the conversion privilege which 
may bo exorcised during the 60-day period; $588,000 so converted Aug. 1918. 
In year 1917-18 all tho $2,530,000 notes wero paid off? V. 107, p. 1477. 

REPORT.— For year ending Aug. 31 1918. In V. 107, p. 1477. showing: 
August 31 Years— 1917-18. 1916-17. 1915-16. 1914-15.August_______ — .  _

Net profits, aft. int. ,&c. $1,931,227 
Rotirom't pref. stk. ( 1 % ) ------ - - - - 
Dir. on prof, stock___ (6%)389,161
Dir. on common stoclc(10%)488,663 

Balance, surplus_____$1,053,403

$1,668,298 $1,657,410
(6)389,153
(8)372,990

$906,155
(6)389,071
(5)229,820
$1,038,520

$1,168,069
$65,815

(5)329,128
(3)137,856

$635,270
OFFICERS.— Pres.' A. I’ . VValker;V.-l* James IL Lee; Sec. & Treas.. 

J. A. Knox; Asst. Sec. & Treas.. J. A. NovlIIe. Office, 49 Wall St.. N. Y .— 
(V. 106, p. 507, 1905; V. 107, p. 508, 1477.)

STANDARD Oil CO. (CALIFORNIA).—ORGANIZATION.— Organ
ized in California Sept. 10 1879 as the Pacific Coast Oil Co. Present name 
adopted July 23 1906. Owns crude oil properties, pipe lines for tho trans
portation of oil, refineries at Richmond. El Segundo and Bakersfield, Calif., 
tank steamers and barges for the transportation of Its products. Also 
owns sales stations in principal cities and towns on Pacific Coast. Govt, 
action as to Midway oil lands, \ . 106, p. 1583. Wages V. 107, p. 1291.

DIVIDENDS.— I Dec. 15 1912 to Sept. 15 1918. inclusive.
Cash ._ .% )  10% per annum (2H %  Q.-M. 15).

A stock dividend of 50% was paid Apr. 15 1916. A stock dividend of 
33 1-3% was Issued on Apr. 16 1917. Increasing tho outstanding stock to 
$99,373,311 Accum. surp. Dec. 31 1917, $15,272,378 after deducting 
$24,843,328 stock div. of 33 1-3% paid March 15 1917. Sept 1918 paid
2H %  extra In U. 8. Liberty Loan 4Ks. V. 104, p. 262; V. 107, p. 186.

EARNINGS.— For caiondar year 1917, In V. 106. p. 1035. showed;
1917. 1916. 1915. 1914.

Earnings for year...........$30,377,073521.263,520 12.974.655 12,771.3981
Depreciation, A c . -  - 5,897,326 3,6o8.216 3,444,709 2,713,060/
Excess profits «St Incorno  ̂ ^
D Widen d™(i O'%") - I I ”  I 9,316,248 6 .jm '? l5  4.968'. 660 4.856',098

Balance, surplus.........$9,333,382 $10,773,489 $4,561,280 $5,202,240
OFFICERS.— Pros., W. S. Rheem: V.-Ps., K. R. Kingsbury, W. S. 

Miller, F. 11. Hillman; Treas., It. J. Hanna; See., H. M . Storey.
Directors: W. S. Rheem, K. R. Kingsbury. F. TI. Hillman. R. J. Hanna. 

II M. Storey, W . 8. Miller and J. P. Smith. N. Y . office, 37 Wall St.; 
head office. Standard Oil Bldg., San 1-rancisco.— (V. 107, p. 1291.)

STANDARD OIL CO. OF INDIANA.—ORGANIZATION, &C.— In
corporated in 1889 In Indiana, lias refineries at Whiting, Ind., Sugar 
Crook, Mo., Wood River, 111., and Casper, Wyo. Also markets oil, its 
distributing territory comprising extensive areas in Middle West and North
west. Formerly controlled by Standard Oil Co. of N. J., but segregated in 
1911. V. 105. p. 1216. See Standard Oil Co. of N. J. V. 85, p. 216, 790. 
V. 9.3. p. 1 3 9 0 ; V. 95, p. 1750; V. 97. p. 1290. Stock $30,000,000, a 2.900% 
stock div. bolng paid May 15 1912; par, $100. V. 94, p. 420. Sharehold
ers voted March 1 1917 to Increase the auth. stock from $30,000,000 to 
$100,000,000, with a view to a stock dividend (none declared to May 1918); 
also obtained right to enter tho oil production and transprotation business. 
V. 104, P- 368. War tax, V. 106, p. 2458.

In May 1918 tho Foderal Trade Commission charged this company with 
practicing monopolistic mothods. V. 106, p. 1905, 2075.
DIVS (% )— ( 1912. 13. 14. 15 16 T7. 1918.
Regular - - - . -  A u g .. 3% ; Nov.. 3% 12 12 12 12 12 3 , 3 , 3 . -
irxtra 1 .............- Nov., 7% 20 13 - .  12 3 , 3 , 3 , -

In 1917; Feb. 28, May 31 and again In Aim. and Nov. 31. 3% and 3% 
extra. 1918. Fob.. May and Aug.. 3% ancT3% extra V. 105, p. 395. 

REPORT.— For calendar year 1917, V. 106, p. 1143:
C a l Y r s  1917. 1916. 1917. 1916.

Net iVroflts*$40,208.931 $30,043,614 Hal., surp..$36,608.931 $26,443,614 
D?vs. (12%) 3,600.000 3.600.000 Total surp.$89,845,588 $53,236,057

* Before deducting in 1917 provision for excess profits taxes estimated
a 1Pros’.?*\Vm!°M. Burton; Sec. & Treas., Goo. W. Stahl. Office, 72 West 
Adams St., Chicago, 111.— (V. 107, p. 701, 808, 1485, 1583.)

STANDARD OIL CO. OF KANSAS.— ORGANIZATION, &c.— Incor. 
uoratod In Kansas In 1892. Owns refining plant at Neodesha, Kan., with 
112 stills and a crude distilling capacity of about 3,000,000 bbls. yearly. 
V. 103, p. 1512; V. 96, p. 1093, 1428.

STOCK.— The authorized capital was Increased from $1,000,000 to 
$2,000,000 by a 100% stock dividend June 30 1913.
LATE DIVS.— 1912. 1913. 1914. 1915. 1916. 1917. 1918.
Regular, % _____ 3 12 , 6 12 12 3. 3, 3. 3 3 , 3 , 3 . -
Kxtra, % ............. 2 2 8  & 100 stk. 7 - -  4 2. 2. 2. 6 3 . 3 . 3 . -

On Fab. 2$ Juno 15 and Sept. 14 1918 each paid 3% and 3% extra. 
V 106 p. 2127; V. 107 p. 701. Tr . na 1AOOREPORT.— For cal. yoar 1917 in V. 106, p. 1466, showed:

C alendar Years—■ 1917. 1916. 1915. 1914.
Not profits.....................$1,422,982 $1,270,313 $563,946 $33,219
Dividends................... (24%) 480.000  ̂ (16)320,000 (12)240,000 (13)260 000

Profit and loss surplus $3,361,666.
Pres., J. O. McDonald; V.-P.. Thomas Black: Sec. & Troas.. E. A. 

W arnn. Office Noodesha, Kan.— (V. 106, p. 2127; V. 107, p. 701.)
S T A N D A R D  OIL C O .  ( K E N T U C K Y ) . — ORGANIZATION. &o.— 

Incornorated in Kentucky in 1886. A marketing company. Formerly 
controlled by Standard Oil Co. of N. J but segregated In 1911. See 
Standard Oil Co. of N. J., V. 85, p. 217, 790; V. 93, p. 1390. Stockholders 
voted Dec. 18 1913 to Increase the auth. stock from $1,000,000 to $3,000.- 
nnn a 200% cash div. being paid Feb. 14 1914, applicable. If desired, to 
nurchaso of now Btock at par. V. 97. p. 1689. 182f. 1903; V. 98. D. 76. 
P CASH DIVS.— 1913. 1914. 1915. 1916. 1917. 1918.
Regular, % ........... 10 17 16 16 4. 4. 3. 3 3% .3% ,3%.3%
Kxfcra % . . . . . .  - -  & u 4 l,

Shareholders on Fob. 1 1917 authorized the Increase in capital stock from 
$3 000 000 to $6,000,000, a cash dividend of 100% being paid May 1, 
stockholders subscribing for tho now stock pro rata at par. V. 103, p. 
2348" V 104 p. 458. 669. 769. P. & L. surplus Doc. 31 1917. $2,356,345. 

July i9i7 to July 1918 paid 3% quar. on the $6,000,000 stock. 
REPORT.— For cal. year 1917. In V. 106. p. 720, showed:

1917. 191b. 1915.
Net nroflts .♦$1,967,020 $2,060,598 $1,124,640
Cash dividends........ :(14%)600,000 (20)600,000 (16)480,000

Balanco su rp lis . . _ -  *1.367.020 $1,468,698 1644.640

1914.
$704,376
470,000

$234,376

Pres., O. T . Codings; V.-P., G. H. Stansbury: Sec. & Treas., Jos. O. 
Steidle; Asst. Sec., S. W. Coons. Office, Louisville, Ky.— (V. 104 
p. 2250, 2349; V. 106. p. 507, 613, 720.)

STANDARD OIL CO. OF NEBRASKA.— ORGANIZATION.—Incorp. 
In Nebraska In 1906. A marketing company. Formerly controlled by 
Standard Oil Co. of N J., but segregated In 1911. See Standard Oil Co 
of N. J., V. 85. p. 216, 790; V. 93, p. 1390. Stock authorized. 51.000,000: 
on April 15 1912 a 33 1-3% stock div. was paid, and on June 20 1913 . 25% 
raising amount outstanding to $1,000,000; par,$100. Div., 10% .paid June 20 
and Dec. 20 1912: June 20 and Dec. 20 1913. 10% and 5% extra. June 
1914 to Juno 1918, 10% semi-annually. For tho year 1915, net, $561,914: 
dividends (20%), $200,000; balance, surplus, $361,911; total surplus 
Dec. 31 1915, $858,707. Pres., A. II. Richardson. Office, Brandies 
Bldg., Omaha. Sec., II. L. Alleman.— (V. 106, p. 196, 605.)

STANDARD OIL CO. (OF N. J .).— ORGANIZATION.— This com
pany was incorp. under the laws of New Jersey in Aug. 1882 and reorgan
ized in 1899 taking over from liquidating trustees the properties o f the 
former Standard Oil Trust (V. 68 p. 1227; V. 69, p. 28; V. 85 p. 1293.)

The U. S. Supreme Court having on May 15 1911 ordered tne dissolution 
of the company for violation of the anti-trust laws (V. 92. p. 1343, 1378), 
tho company on Deo. 1 1911 distributed its holdings In 33 subsidiary 
oil gas, pipe line and allied companies In the amounts given In V. 93. 
D. 1390. The large refineries at Bayonne, Baltimore and Parkersburg, 
W. Va., wero retained. In 1917 was understood to be largely interested in 
Carter Oil Co. of Okla., Standard Oil Co. of La. and Imperial Oil Co. of 
Canada wtlh its dependency, the International Petroleum Co., Ltd. 
V. 105, p. 2002, 2369, 2462, 2547; V. 106, p. 401. Fleet, V. 107. p. 297.

In 1917 the Federal Trade Commission charged the former Standard Oil 
properties with dominating the gasoline market. V. 105, p. 2362, 2371; 
V. 106, p. 613. Sale of interest held in German subsidiary. V. 104, p. 2.348.

OH regulation in 1918, V. 106, p. 1466, 2457; V. 107, p. 409. 808.
DIVS.— l '99. ()0. '01. 02. oa. '04. 06- 10 II 12 to Sept.'18 

Since 1898 (% ) . I 33 48 48 45 44 36 40 v'ly 37 20% yrly .Q -M
Also a distribution of 40% ($39,335,320) on Feb. 15 1913 from funds re

ceived 'n liquidation of loans to former subsidiaries. V. 96. p. 423.
EARNINGS (V.104,p.170).—For 1915, V.105.p.2362:1906,V.85, p.790.
DIRECTORS.—Chairman and Chief Executive, A. C. Bedford; Pres., 

Walter O. Teagle; V.-Prcs’ts, F. H. Bedford, F. W. Weller, F. D. Asche; 
Treas., S. B. Hunt; Geo. H. Jones, O. T. Waring and Walter Jennings. 
Secrotary is Charles T. White. Office. 26 B’way, N. Y .— (V. 106, p. 
196, 605, 1466, 2457; V. 107, p. 297, 409 808, 1389.)

STANDARD OIL CO. OF NEW YORK.—ORGANIZATION. &o.— 
Incorp. In New York in 1882. Has several refining plants at New York and 
Buffalo and also markets oil. Also conducts a number of collateral busi
nesses, Including the manufacture of barrels, cans, boxes and wicks. For
merly controlled by N. J. company, but segregated In 1911. See Standard 
Oil Co. of N. J., V. 85. p. 216. 790; V. 93. p. 1390. Stockholders voted on 
June 6 1913 to Increase the authorized stock from $15,000,000 to $75,000.
000, a 400% stock dividend being paid June 30. V. 96. p. 1428. 1633.

In 1918 purchased a 45% (non-voting) interest In the $44,000,000 capital 
stock of the Magnolia Petroleum Co., a prosperous petroleum producing 
and refining organization, firmly intrenched in tho rich oil fields of Okla
homa, Kansas, Northwest Texas and Mexico. In May 1918 the Foderal; 
Trade Commission objected to this alliance. V. 106, p. 507, 1809. 

DIVIDENDS.— IDec. 1911 ’ 12 13 14 T5 16 1917.' 1918,
8 11 text.

1914.
$7,735,919

Per cent__________ I 20 6 6 8
In 1918, March, June and Sept., each 3% .
REPORT for cal. year 1917. In V. 106. p. 1809, showed:
Calendar Years— 1917. 1916. 1915.

Not (after depr., &c.).*$30,000,673 $36,638,495 $15,761,663 . . ...
Cash dividend.............(11)8,250.000 (8)6,000,000 (8)6,000,000 (8)6,000,000

Balanco, surplus_____$21,750,673 $30,638 495 $9,761,663 $1,735,919
* After deducting war taxes in 1917.
Tho total surplus Dec. 31 1917 was $90,386,246.
Pres., H. O. Foiger; V.-Ps., II. L. Pratt and W. R. King; Sec., R. C. 

Veit; Treas.. H. II. Stein; Asst. Treas., W. J. Higgs: Asst. Sec., A. T. 
Doromus. Office. 26 B’way, N. Y .— (V. 106, p. 507, 605, 1809.)

(THE) STANDARD OIL CO. (OF OHIO).— ORGANIZATION.— 
Incorp. in Ohio in 1870. Has refinery at Cleveland, O., also markets oil. 
Formerly controlled by N. J. company, but segregated In 1911. V. 85, 
p. 216, 790; V. 93, p. 1390. Shareholders on May 25 1916 authorized an 
lncreaso of stock from $3,500,000 to $7,000,000 to provide for 100% stock 
dividend, payable July 5 1916. V. 102. p. 1544. 1991: V. 106, p. 2371.

Bal. sheet Dec. 31 1917 showed surplus of $9,577,368. V. 106, p. 1466.
Dlv«., Dec. 16 1912, 6% for 6 mos. ending Oct. 30 1912: 1913, 20% ( 3% 

and 2% extra quar.; 1914, 9% and 9% extra: 1915, 12 and 12 extra 
(3% and 3% extra quar. Q.-J.); 1916, Jan.. Apr. & July, 3% and 3% extra. 
Jan. 1917 to Oct. 1918, 16% p. a. (quar. 3% and 1% extra). Office, 
East Ohio Gas Bldg., Cleveland. O.— (V. 106, p. 507. 1466. 2234.)

STEEL & TUBE CO. OF AMERICA.— ORGANIZATION.— Incor
porated in Dola. Juno 24 1918 (V. 107, p. 297) as a consolidation of Mark 
Mfg. Co. and Iroquois Iron Co. (V. 90. p. 112), owning blast furnaces at 
Chicago, now steel plant at Indiana Harbor, steel tube plants at Evanston, 
111., and Zanesville, O., extensive dock facUities, a controlling interest in 
iron oro mines, &c. Present annual productive capacity, 750,000 tons of 
pig iron and 450,000 tons of steel and steel products. Cost of new steel 
plant to July 1918, about $16,000,000. Total property values upon com
pletion of present construction program estimated by company in July 1918 
at about $32,000,000. V. 107, p. 297.

STOCK.—Auth., $25,000,000. In July 1918 stockholders agreed to 
tako $3,000,000 at par, making tho total outstanding (when fuU paid) 
$20,602,940.

FUNDED DEBT.— The $5,000,000 notes offered in July 1918 by 
William A. Read & Co. are part of an auth. $7,500,000 secured by an equal 
amount of Gen. Mtge. series 7% bonds and convertible at option of holders 
into said bonds $ for $. V. 107, p. 186, 297. No. Gen. Mtge. bonds can 
bo issued except to secure the notes till these are retired. Underlying 
bonds, see table above. Working capital in July 1918 about $10,000,000.

COMBINED EARNINGS.— In 1917, after deducting war taxes, $3,
645,000; 1916, $2,940,000.

OFFICERS.—Clayton Mark, Chairman of the Board; A. A. Schlesinger, 
President and Treasurer.— (V. 107, p. 186, 297.)

STEWART-WARNER SPEEDOMETER CORP.— ORGANIZATION. 
—Incorp. in Virginia Dec. 20 1912. Factories, Chicago, III., and South 
nelolt.llj. Full data, V. 104. p. 450. V. 96. p. 207.140. 66: V. 101, p. 45: 
V. 103, p. 499. As to allied Stewart Mfg. Co., see V. 107, p. 1198.

PREF. STOCK.— Remaining $724,400 pref. stock was paid off in 1916 
at 110. Notes Doc. 31 1917. $400,000, were all paid in 1918.
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Stromberg Carburetor Corp— Stock full pd & non-assess_
iThe) Siudebakcr Corporation—Common stock $30,000,000- 

Pref Rtock (a & d) 7% cum $15,000,000 red 125(allorpart)
Stutz Motor Car Co— Stock 75.000 shares_________________
Submarine Boat Corp—Stock 800.000 shs no Dar value____
Superior Steel Corp—311.500,000 commonstock________

1st pref 8% conv cum red 115 aft Jan 1920 $3,500,000____
2d pref 8 % conv cum red 115 aft Jan 1920 $2,000,000_____

Swan Sr Finch Co—Stock $2 000.0110. .
Swift & Co— Stock auth $150,000,000 as Increased in 1918.. 

1st M gold a f red 10244____________________ FC.xc*Ar*

Date
Bonds

1914

Par
Value

None 
$100 

100 
None 

None 
100 
100 
100 
100 
100 

500 Ac

A mount 
Outstanding

50.000 shrs 
$ JO 000.000

10.965.000
75.000 shrs 
765 810shrs

6,000.000
2.589.000 
1.941.600 
1,123,100

See text 
30.426,000

Bate
%

7 in 1917 
7 In 1917 
$5inl917 
See text 

6 
8 
8

8ee text 
10 in 17 

5 g

When
Payable

Q— ft 
Q—II

-M 
-M 

Q—J
Q— F 
y — f  
y—p

See text 
Q—J 

J & J

Last Dividend 
and Maturity

Sopt 1 1918 1% 
Sept 1 ,181Ji% 
O -t 118, $1 25 
July 16'17.75 cts 
Nov 1 '18 1 44 % 
Nov 15, 18 2% 
Nov 15. '18.2% 
Nov 1 '18.244% 
Oct 1 1918 2% 
July 1 1944

Places Where Interest and 
Dividends are Payable

Lawyers Ti A Tr Co.N Y 
Checks mailed 
New York

165 Broadway
N'ew York and Chicago 
Am Ex N B k .N Y i F C

DIVIDENDS.—On pref. to Aug. 1916, 7% p. a. (then redeomed); on 
common, 144% quar. May 1913 to Nov. 1918.

EARNINGS —For periods ending Juno 30 (V. 107, p. 409, 508):
1918-3 mos.-1917. 1918—6 mos.— 1917.

Net before deducting Fed. tax.$7l6,725 $694,070 $944,310 $1,269,904 
Over half the present business is reported for the Government. 
REPORT.— For cal. year 1917 in V. 106, p. 598.
Cal. Years— 1913. 1914. 1915. 1916. 1917.

Net profits.........$1,145,132 $982,362 $2,030,620 $2,215,043 $2,200,744
After deducting in 1917 reserve of $340,000 for Federal excess profits 

and income taxes and $600,000 for dividends paid, the surplus was $1.260.
774. Tot. sur. Dec. 31 '17, $5,456,215. Gross earns. 1917, $9,601,730.

OFFICERS.—Chairman. L. E. l.aChance: Pres. O. B. Smith: V.-Pres. 
& Sec., W. J. Zucker: V.-Pres. Sc Treas.. T . T . Sullivan; V.-Pres., V. R. 
Bucklin.— (V. 107, p. 409, 508, 1008, 1389.)

PTPOMHFRO CARB1IRRTOP CO. «>F A^FRICA. INC.—ORGANI
ZATION.—Incorporated in N. Y . on July 21 1916 and acquired tho capital 
stock ($50,000) of the Stromberg Motor Devices Co., an Illinois corporation 
(V. 103, p. 417), with factory in Chicago and branches in N. Y ., Boston, 
Detroit, Indianapolis and Minneapolis.

In 1910 pioduced 44,719 carburetors and in 1915 128,018; in March 1918 
had a maximum output capacity of 35,000 per month.

STOCK.— Authorized and iwued, 50 OOP shares o, no n»r value, fully 
paid and non-assessablo. Notes payable at Jan. 1 1918, $202,500.

DIVIDEND^ — No. 1. April 2 1917 to July 1 1918. 75 cents quar. 
Oct. 1918 paid 75 cents and 25 cents extra. V. i04, p. 869; V. 107, p. 910. 

REPORT.— For cal. year 1917, in V. 107, p. 602, showing:
Ptofits of Stromberg Motor Devices Co.—  1917. 1916. Increase

Not profits after all deductions but before
deducting war taxes in 1917____________ $318 819 $278,219 $40,609
DIRECTORS.—Charles W. Stlger. Chicago, 111., Pres.; Allan A. Ryan, 

N. Y .. V. Pres.; George II. Saylor of Chaze Nat. Bank of N. Y. City. 
Harry C. Stutz. Pres of Stutz Motor Oar Co.. Indianapolis. Frederick K 
Gunnison of the Lawyers Title & Trust Co.. N. Y • William L. O'Neill 
and Chas. A. Brown, Chicago.— (V. 106, p. 1143, 1236; V. 107, p. 602.)

(The) STUDEBAKER CORPORA I ION—ORGANIZATION.— Incor
porated In New Jersey Feb. 14 1911 and took over the Studebaker Bros, 
(carriage, Ac.) Mfg. Co., South Bend. Ind.. and "E M. F. fnutomohllej 
Co.”  V. 92, p. 534 602; V. 98 p. 834: V. 103 p. 1046. In Juno 1917 ac
quired Stavor Wagon Works of Chicago, v 104 p. 2656. Annual 
capacity in April 1918, 100,000 automobiles and 75,000 horso-drawn 
vehicles. See description and history V. 106 p. 1800. In Sopt. 1918 
about 75% of the plant was usod for Govt. work. V.106 p.1349 1692, 2654; 
V. 107, p. 298.

STOCK.— A special surplus account, which on Dec. 31 1917 amounted to 
$2,548,654, retires 3% or pref. stock yearly at not exceeding 125; the 
amount Issued, $13,500,000, had on Dec. 31 1917 thus been reduced to 
$10,965,000. No mortgago or preferred stock Increase, except by 
consent of at least 75% of each class. See V. 101, p. 1482: V. 102. p. 527. 
894. On Doc. 31 1917 there were $7,400,000 notes payable outstanulng 
(as against $13 231 500 July 1 1917) wUh cash Ac. $2,528,555; accounts 
and notes receivable, $9,325,499 end inventories, &c., $21,322,134. 
V. 106, p. 1121.

DIVIDENDS.— 1915. 1916. 1917. 1918.
On common................ .%  5 10 7% (244+244+1+1) Sea below

Sept. 1 1917 to Sept. 1 1918,4% p. a. (1% Q.-M.). V. 106, p. 1121.2127. 
REPORT.— For cal. year 1917, in V. 106. p. 1121, 1466 showing:

1917. 1916. 1915. 1914.
Automobiles sold_______ 42,357 65,885 46.845 35,460
Net sales..........................$50,147,516 $61,988,594 $56,539,006 $43,444,223
Net earnings......................$4,359,417 $8,642,123 $9,248,375 $5,345,396
Deduct— Int.chgs______  $298,488 _______
Federal taxes_________  560,188 _______

Prer. divs. (7% ).......... 767.500 $767,550
Common d lvs___ (7% )2.100,000(10)3,000,000
Extra, charges______ ______  30,878

Prem. on pf. stk. retired ______ ______

*49,187 *414,941
830.445

1.396.580
3.682,797

84,234

869.050
895,512

Balance, surplus-------  $633,191 $4,843,695 $3,205,133 $3,165,893* Stated as a not Item only in 1915 and 1914.
OFFICERS.—Chairman, Frederick S. Fish; Pros., A. R. Ersklne; Treas.. N. R. Feltes; Sec., A. G. Rumpf.— (V. 107, p. 298.)
STUTZ MOTOR CAR CO. OF AMERICA, INC,— ORGANIZATION. 

— Incorporated In N. Y. on June 22 1916 (V. 102. p. 2347) and took over 
the entire capital stock and in 1917 the property of the Stutz Motor Car 
Co. of Ind., manufacturing motor cars at its plant in Indianapolis (free 
from mortgage).

STOCK.—Stock, 75.000 shares, no par value, all listed on N. Y . Stock 
Exchange. V. 103. p. 1046, 1893. Notes payable at Dec. 31 1917, $250,000

DIVIDENDS.—An initial dividond of $1 25 was paid Oct. 2 1916 and 
have paid the same rate to Oct. 11918 (quar.)

REPORT.—For cal. yr. 1917, V. 106, p. 392; 6 mos. 1918, V. 107, p.1097: 
1918-6 mos.-1917. Yr. 1917. Yr.1916. Yr.1915.

Output of cars........... Not stated 2,207 1,535 1.079
Net profits................--y$398.066 $621,775 x$l,074,778 $649,042$366,475

x Before deducting Federal taxes, y Before deducting war taxes.
OFFICERS.— Harry C. Stutz, Indianapolis, ind.. Pres. & Gen. Mgr.; 

Allan A. Ryan, N. Y., V.-Pres.; W. N. Thompson, Indianapolis, Treas.; 
Kenneth R. Howard of Allan A. Ryan & Co., N. Y .— (V. 107, p. 1097.)

SUBMARINE BOAT CORPORATION, N. Y.— ORGANIZATION.— 
Incorporated at Albany. N. Y.. Aug. 4 1915 with 800.000 shares of capital 
stock with no par value, and on Apr. 30 1918 had issuod 765.810 thereof 
(on a ten for one basis) for 76,5sl of the 76.721 shares of the com. and pref. 
stock of the Electric Boat Co. V. 101, p. 215, 373, 451, 530, 851. Divi
dends of $1 50 were paid Jan., Apr., July and Oct. 1916 and Jan. 1917; 
Apr. 1917, 75 cents. July 1917, 75 cents. None since to Oct. 1918.

In Sept. 1917 the Electric Boat Co. deferred action on Its dividend owing 
to capital requirements. On Oct. 1 1918 tho Submarine Boat Corp. had 
contracts to build 150 5500-ton 3teel cargo vessels at $960,000 each, work 
upon which was well undor way, and it was oxpected tho contract would bo 
completed by tho end of 1919. The Electric Boat Co. and other subsidi
aries had unfinished contracts on hand amounting to over $60,000,000, 
the greater part of which was for submarine boat for tho U. S. Govt., 
and largely on the basis of cost and percentage or fixed foe.

REPORT.— For cal. year 1917, in V. 106, p. 1573, showed; Net income 
for tho year. $1,248,099; divs., $1,147,215; bal„ sur., $100,884.
Earnings of Electric Boat Co. and Sub. Cos., Cal. Years (V. 106, p. 1573).

1917. 1916.
Gross earns.$23.87.3,935 Not stated 
Not earns... $2,612,012 $7,012,084 
Depreciation 531,974 532,635

1917. 1916.
Pref .divs. (18%)$481,050 $1,603,500 
Com .divs .(18%)899,928 2,999,760 
Bal., surplus $699,060 $1,876,189

DIRECTORS.— Henry R. Carse (.Pres.), L. Y. Spear, Henry R. Sut- 
phon, Gregory C. Davison (Vice-Presidents). Thomas C. Dawson (Treas.), 
II. O. Sheridan, A. L. Sheuer, George W. Hoyt, -Pacy C. Richmond. Wil
liam n. Remlck, Isaac L. Rico Jr. and II. A. G. Taylor.— (V. 106,!p. 2349.)

SULZBERGER & SONS CO.—See Wilson & Co., page 202
SUPERIOR STEEL CORP.—ORGANIZATION.— Incorp. In Va. 

Dec. 22 1916 to acquire all outstanding stock of Superior Steel Co. o f Car
negie, Pa. Manufactures hot and cold-rolled strip steel, which Is used In 
making pressed steel parts, replacing castings and machine parts for auto
mobiles, furniture, buildings, Ac. No debt. Plant covers 24 acres.

The official statement made to New York Stock Exchange In connec
tion with the listing of the preferred and common stocks, was In V. 104, 
p. 1904. giving full particulars regarding the company's properties, sales, 
net profits, balance, sheet. Ac.

Capitalization of Superior Steel Corp. Authorized. Outstand’g. Retired,
1st pref. (a. & d.) stock____________ $3,500,000 $3,500,000 $911,000
2d pref. stock....................................... 2,000.000 2,000.000 58.400
Com. stock, $5,500,000 reserved for

conversion of 1st A 2d pref. stocks.11,500.000 6,000.000 _______
Stock offered In Dec. 1916 by White, Weld Sc Co., Frazier A Co., Cassatt 

Sc Co. and Merrill, Lynch Sc Co. An Initial dividend of $1 11 a share oo 
1st and 2d pref. stock at rate of 8% from Dec. 26 was payable Feb 15, 
May 1917 to Nov. 1918, 2% quar. On com., No. 1, 144% on Nov. 1 1917; 
Feb., May, Aug. and Nov. 1 1918, 144% quar. V. 105, p. 1315.

REPORT.— For year ending Dec. 31 1917. V. 108, p. 703. 721. 
Gross profit, $3,488,662: net, after depreciation, ordinary taxos. Ac., 
$2,784,475' dividends (paid and payable Feb. 1918), $530,332: sinking fund, 
pref. stock, $885,833; reserve for excess profits taxes, $931.279;surplus, 
$437,031: total surplus Dec 31 1917. $466,927

Chairman, James II. Hammond: Pros., E. W. Harrison: V.-P., II. F* 
Dovens: Sec. & Treas., C. II. Forster; Asst. Sec. Sc Treas., Donald M. 
Liddell.— (V. 106, p. 703, 821; V. 107. p. 910.)

SWAN & FINCH CO.— ORGANIZATION, AO.— Incorp. in New York 
in 1891. Deals in lubricating oil. Formerly controlled by Standard Oil 
Co. of N. J., but segregated in 1911. See Standard Oil Co. of N. J. V. 85, 
p. 216, 790; V. 93, p. 1390. In May 1918 increased the authorized capital 
stock from $1,000,000 C$970,000 outstanding) to $2,000,000; $500,000 of 
the now stock was offered to shareholders until Aug. 1 at par to finance tho 
increasing business. V. 106, p. 1583, 1685. 1905, 2015; V. 102. p. 1723. 
Dividend paid March 31 1913, 5% , then none till Nov. 1 1917, 2K % ; May 
1918, 244%: V. 105, p. 1315. Sept. 2% extra, Nov. 244%. V. 107, p. 186. 
Earn's 1913. 1914. 1915. 1916. 1917.
Not._loss$34,557 loss$89,635 profit$27,555 profit$63.062 proflt$203.469

After deducting loss on sale of fishing plant and steamers, $121,919, the 
net profits for 1917 were $81,550. See report, V. 106, p. 1685.

Pres.. Henry Fletcher; V.-P. A Treas., John T. Loo: Sec., G. E. Brown. 
Offico, 165 B way, N. Y.— (V. 106, p. 1685, 1905, 2015; V. 107, p. 186.)

SWIFT & CO.— ORGANIZATION.—Incoreoratod Id Illinois April 1 
1885. V. 95. p. 1547. Has packing plants at Onion Stock Yards. Chicago; 
at South Omaha, Kansas City. East St. Louis, South St. Joseph, South 
St. Paul, Fort Worth. Milwaukee, St. Louis, New York, Denver and 
Boston. V. 95. p 547. 1547; V. 96. p. 1133: V. 101. p. 698. Suit. V. 102. 
p. 1723. Canadian Co., V. 105. p. 1809. War restrictions, V. 105, p.2190; 
V. 107, p. 1198.

In Aug. 1918 the South American and Australian properties wore organ
ized as Compania Internacional Limited Co., under tho laws of tho Argon- 
tino Republic, with a stock of $22,500,000 Argentine gold, divided Into 
1.500,000 shares of $15 each, all onoclass, fully paid and non-assossablo, all 
outstanding. Each stockholder of tho Swift A Co. of record Aug. 31 1918 
was given until Oct. 15 tho opportunity of oxchanging 15% of his holdings 
in Swift A Co. at par for equivalent amount of capital stock in Intcrna- 
cional at par, evidenced by tho First Trust of Chicago certificates of do- 
posit. Tho company by thus exchanging $22,500,000 or stocks In foreign 
subsidiaries for equal amount of stock of Swift A Co. obtains tho latter as a 
quick asset, which can bo sold If needed for requirements of businoss. 
Meantime dividond obligations are lessened nearly $2,000,000. V. 107, p. 
701. 910.

Tho aforesaid exchange In Oct. 1918 had reduced tho outstanding capital 
stock to about $127,500,000 when tho holders of record Oct. 26 were ofrercd 
until and incl. Nov. 10 tho further option of exchanging ono-tcnth of their 
($100) shares for an equal par valuo in the $10 shares of the $12,800,000 
stock of Libby, McNeill A Libby (canners), held in Swift A Co.’s treasury. 
This will further reduce the stock to about $114,750,000. V. 107, p. 1583.

Reply in 1918 to report of Federal Commission, Ac., V. 107, p. 186, 612, 
808. Government orders for product, V. 108, p. 409.

STOCK.—The shareholders voted Nov. 8 1916 to Increase the capital 
stock from $75,000,000 to $100,000,000, the new stock being offered at par 
to shareholders to whom on Nov. 25 a cash dividend of 33 1-3% was pay
able, this cash being applicable to payment for tho now stock. See below 
and V. 103. p. 1796.

The shareholders voted May 13 1918 to increase the capital stock from 
$100,000,000 to $150,000,000, $25,000,000 of tho now shares being offered 
to tho stockholders of record May 18 1918 at par, payablo Juno 15, to 
provido additional cash for the increasing business, and the remaining 
$25,000,000 issued July 15 as a stock dividond of 25% to holdors of record 
Juno 18 on account of increased valuo of tho proporty as shown by recent 
appraisals. V. 106, p. 1583, 1692, 2127, 2234. Option* 1918, soo abovo.

DIVIDENDS.— 1889 to 1894 Incl., 8% ; to 1895 July 1898 inch, 6% ; 
Oct 1898 to July 1915. 7% ' Oct. 1915 to and incl. Oct. 1 1918, 8% p. a, 
(2% Q.-J.) On Oct. 20 1917 paid 2% extra.

On Nov. 25 1916 there was paid to shareholders of record a ehsb divi
dend of 33 1-3% In order to distribute $25,000,000 of accumulated earn
ings. See V. 103, p. 1416, and "STOCK" abovo. The profit and loss 
surplus on Sept. 25 1917 was $59,965,000.

On July 15 1915 a further stock dividend of 25% will bo paid as abovo 
stated out of adjusted values of fixed assets as reappraised to valuos current 
Jan. 1 1914. V. 106. p. 2127.

BONDS.—The 1st 5s. dated July 1 1914 ($50,000,000 auth. Issue). 
are secured by all property, plants and branch houses and further by 
the pledge of stocks of subsidiary companies representing an Investment by
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MISCELLANEOUS COMPANIES 
I For abbreviations, &c., see notes on first pace]

Dale
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

1907 $100 Ac $7,039,740 5 g J & J July 1 1954
1,000 2,566.066 a e J A J Jan 1 1946

1901 1,000 2,500,000 5 g J A D June 1 1951
1914 1,000 1,117.000 6  g J & J July 1 1924

100100
32.528,698 

108.200 
See text

See text 
8
5 g

Q— F 
Q— F

M ayl 1914 1 
Nov 1 1918 2%
•July 1 19511901 1,000 J A J

136,3 )0 6 J A J Julyl 1918 3%
1898 1,000 736.600 6 g J A J Jan 1 1930
1892 1,000 892.000 6 g J A D Dec 1 1922
1906 1,000

None
214 0 >0 

392.817.shrs 5 g J A D Dec 1 1931 
May 15 1918 $1

1915 600 Ac h 1.658.000 6 g M & N Nov 1 1925
100 09.375.000 lOin 1917 Q-M 31 Sepo 30 ’ 18 2M

1911 1,000 15.415.000
7 ln ' l f 17

J A .1Jan 1 1931
100 3.550.000 Q—F Nov 1 1918 1»A
100 450.000 See text Q— F May 1 ’ 18. 1M

1912 1,000 a8.955.000 5 g J A D June 1 1937
1917 1.000 Ac 900.000 6 g M & S Sept 1 1919
which $1,250.0 00 pledge f or gold n otes.
Corp but not amounts p ur chased by sinki ng fund

Dividends are Payable
Syracuse Light & Power— Coll trust M g red s t 105 ..Eq-xx

Syracuse Gas Co 1st M g guar by Syracuse Lighting Co..xx
Syracuse Lighting Co llrst mortgage gold________Eq.xxc*

Temple Coal Co
First & coll trust M $2,500,000 g ■ f red 101— _—PeP.xc* 

Tennessee Coal, Iron & RK Co—Stock com $50,000,000 autti
Preferred stock 8% cumulative.- ---------------------- ---------
General Gold Bond M g 515.000,000______________Un.xc*
Alabama Steel & Shipbuilding preferred 6% cum guar.. . 

First mtge gold guar s f red 110 since Jan 1007- Ba.x
Cahaba first mtge $1,100,000 g gu s f red at 110------Ce.ze*
Potter Ore 1st M $700,000 g guar Jo rt.ext,t s r u, share— x 

Tennessee Copper & Chem Corp—400,000shrscap stock. 
Sub Co— Tenn Cop Co 1st M g red Nov 1 ’18 at 110 & Int.

Texas Company StooK (see text) ---------------------------  - -
Bonds g callable at 105._s f ________— --------------—Eqxc*

Texas Power & Light Co— Pref 7% cum red 115--------------
2d pref cum, 6% to 1910, then 7% red convertible----------
First M $30,000,000 auth gold red 105 begin 1917—Baxxxc* 
Secured gold notes $4,000,000 call 100)3_____________ Ba
a Total 1st M 5s Issued to Sept 1 1918 was $10,205,000. of 
h.Incl Dec 31 1917, $200,000, owned by Tenn Chem & Cop

Equitable Trust Co, N Y
Guaranty Trust Co, N Y 
New York & Philadelphia
Penna Co forlns.&cPhlla
Office, Birmingham, Ala 

do do
71 Broadway, New York 

do do
do do
do do

Hanover Nat Bank, NY
Company’s office. N Y 
ChecKs mailed 
Equitable Tr Co, N Y 
Checks mailed

do do
Bankers Trust Co, N Y 
New York

thecompanyof over $15,000,000; $10,000,000 bonds wore reserved for cor
porate purposes and $15,00o,O0O for 75% of the cost of additional real 
property. upon which the mortgage shall be a first lien v gg „  ign 242, 
392, 528; V. 99, p. 1678, 1515; V. 100, p. 292, 560, 647. Of tho bonds 
$500,000 were canceled in July 1915; $609,000 In July 1916 and $667,500 
in July 1917. Amount still outstanding Oct. 15 1918, $30,426,000.

REPORT.— Report for year ending Sept. 30 1917, V. 106. p. 186, 292.
1916-17. 1915-16. 1914-15. 1913-14.

Sept. 30 Years— $ $ $ $
Business done oxceeded-875,000,000 575.000.000 500,000.000 425,000.000
Not earnings................._a34.650.000 20.465.000 14.087.500 9,450.000
Dividends................. (10)10,000,000 (8)6,000.000(7>*)5137500(7)5,250 .000

Balance, surplus_____ 24,650,000 14,465.000 8.650.000 4,200,000
a ATter making allowance ror special reserves. $10,000,000.
Pres. Louis F, Swift; V.-P.. Edward F. Swift; Treas 1.. \. Carton: Sec., 

F. S. Ilayward. Office, Chicago.— (V. 107, p. 701, 808, 910, 1198,1583.)
SYRACUSE LIGHT & POWER CO.—See issue Feb 1915
TEMPLE COAL CO.— Sec issuo of Juno 1918 and V. 106, p. 821.)
TENNESSEE COAL. IRON & RAILROAD COMPAN Y.— ORGAN

IZATION.—Owns rail, plate, bar and steel mill, blast furnaces, coal mines. 
Iron mines, foundries, &C.. in Tennessee and Alabama. V. 70. p. 558: 
V. 84, P- 1179. V 105, p. 295. In 1906 Tenn. Coal & Iron and Republic 
Iron & Sto<?l companies Jointly purchased about 1,800 acres of Iron ore 
lands near Birmingham, Jointly guaranteeing $700,000 Potter Ore 5% bonds. 
V. 83. p. 1416, 973. Proposed shipyard in 1917, V. 105, p. 825; V. 106, p.

On Nov. 30 1899 the Alabama Stoel & Shipbuilding Co. plant was opened 
at Ensley City. The plant has 8 open-hearth furnaces of 100 tons each and 
an annual capacity of 710,500 tons of steel rails and other finished rolled 
products, and Is leased to tho Tenn. Coal, Iron A RR. Co., which guaran
tees Its 0% bonds, of which $730,000 are outstanding and $170,000 in the 
Tenn. O. A I treasury and Its prof. 0% stock, of which $136,300 is outstaml 
lng and $303,700 Is in Tenn. 0 . A I. treasury. V. 70. p. 591. Tho common 
atock, all owned by Tenn. Coal, Iron & RR. Co., carries control. V. 60 
p. 1002. 1235; V. 07, p . 127, 801; V. 70. p. 1196; V. 72. p. 584.

In Nov. 1907 tho United States Steel Corn acquired substantially all of 
tho common stock, owning at Jan. 1 1918 all but $06 093 therixif. V. 85, 
p. 1212. 1282. V. 86. p. 730. In Dec. 1915 U 8 Steel i oro had expended 
$21,641,000 for Impts., and In June 1917 had appropriated $11,000,000 
for further development work. V. 104. p. 2457. V. 92, p. 735; V. 94. 
p. 844; V. 90, p. 871; V. 98. d . 923: V. 100. P.991.

BONDS.—Of the $15,000,000 Gen. gold 5s of 1901, $6,772,000 were out 
standing Dec. 31 1917 In tho hands of the public and $5,115,000 wore In 
the treasury or held by tho U. S. Steel Corp.; tho $5,104,000 under
lying 6s matured and were paid Jan. 1 1917, leaving the Generals as straight 
1st mtge. on all the properties covered by that mortgage, excepting only 
thoso included In the lien of the $892,000 Cahaba Coal Mining Co. 1st M 
6s of 1892 and i he $730,000 Alabama Steel & Shiphhlg. Co. 1st M . 6sof 1898. 
for both of which Issues Gen. Mtgo. bonds are reserved. V. 10.3, p.2244. V 
72. p. 870. 940, 989: V. 73. p. 86. 554. 1217: V. 77. p.9.3. 2102: V. 80. p. 169

OFFICERS.— Pros., George G. Crawford; V.-P., H. C. Rydlng; Sec. A 
Treas., L. T. Beecher, Birmingham, Ala.; Asst. Sec., Thomas Murray, 
71 B’way, N. Y .— (V. 104, p. 2457; V. 105, p. 295; V. 106, p. 1583.)

TENNESSEE COPPER & CHEMICAL CORP.—ORGANIZATION. 
—Incorp. In N. Y. Oct. 14 1916. Organized as a holding company (per 
plan In V. 103. p. 1512), with power also to do a mining and chemical busi
ness. On May l 1918 owned $4,820,450 or the $5,000,000 stock of the 
Tennessee Copper Co of N. J.. whose properties include: 3 copper mines 
railway, smelting works (5 furnaces), sulphuric and nitric acid plants. 
Has contract to turn over its sulphuric acid output to International Agri
cultural Corporation. V. 106, p 934, 2226. Acid plant, see V. 107, 
p. 409. Acid prices, V. 107. p. 1389.

STOCK.— Auth. capital stock, 400.000 sharos of no par value (stated 
capital. $2,000,000): outstanding. 392.817 shares, listed on N. Y. Stock 
Exch. Initial dividend of $1 paid in May 1918, none since. V. 106, p. 
1371. All tho stock Is In a fivo-ycar voting trust. Adolph Lewisohn, Sam 
A. Lewisohn and Wm. B. Joyce being voting trustees. On sto:k of old 
Tennesseo Copper Co. 3% was paid in April 1916; none since until May 
1918, when 8% was paid. V. 107, p. 1389.

REPORT.— For cal. years Tenn. Copper Co. (old Co.). V. 106, p. 1905.
Cal. Year—  1917. 1916. , 1917. 1916.

Opor. profits.$1,346,082 $834,571 Dividond......................... (3)$150.000
Int. ,dopr. ,Ac_ 434,932 446.9131 Surplus........... $911,150 237,658

Production in 1917 copper (companys oro), 10,547.708 lbs (agst. 
9.404,295 in 1916; sulphrulc acid, 262, 858 tons 00 d 'g . (agst. 181,637 in 
1916); acid output 9 mas. to Sept. 30 1918, 221,000 tons. V. 106, p. 2226

OFFICERS.—Adolph Lewisohn, Pres.; Sain A. Lewisohn, V.-P.: E. 11 
Wostlako, V.-Pros. A Treas.; F, M. Lopor, Sec.— (V. 107, p. 407, 1389.)

(THE) TEXAS COMPANY.— ORGANIZATION —Incorporated In 
Texas April 7 1602 and Is engaged In the production, reilnlnv and <1i« 
trlbution of petroleum and its products. In Jan. 1918 (V. 106 p. 186) 
held crude oil producing properties with dally production of 40 000 bbls., 
owing 50.000 acres in Texas, Okla. and La. and leasing 1,667 000 acres In 
Toxas. La., Olka.. Kan., Wyo., Mexico. Ac. Also controlled 1946 miies, 
of pipe line reaching Toxas, Oklahoma and Louisiana oil fields, and owns 5 
refineries (combined capacity Jan. 1918 70,000 bbl. dally) located at Tulsa, 
Okla., Port Arthur, Dallas and Port Neches, Tex. (near Beaumont) and 
Loekport, III., tank soeamors, barges ,Ac. V. 88, p. 831: V. 86 p. 606; 
V. 93, p. 1480. See V. 98. p. 767. App’n to list, V. 91. p. OHO; V. 93 p.875. 
In October 1918 was drilling to determine tho value of tho sulphur discov
ered on Its property near tho Gulf in Hoskins Mound, Brazoria County, 
Tex. V. 107, p. 1485.

The $14,000,000 stock of the Texas Pipe Lino Co. and tho $6,000,000 
stock of the Toxas Pipe Lino Co. of Oklahoma Is all owned. (V. 106. p. 186.) 
The first named company on July 30 1917 took title to the Texas Co.’s 
1,451 miles of pipe lino in Texas and Louisiana, excluding gathering lines, 
and tho Okla. co. owned 495 miles, excl. gathering lines. V. 105, p. 78, 613.

In 1913 $3,000,000 stock and $2,000,000 convertible bonds were Issued 
to acqulro securities of Producers Oil Co., whose property was taken over 
In 1917. V. 97, p. 527; V. 94, p. 491; V. 105, p. 1715, 1904; V. 106. p. 186. 
As to purchase bv Midland Securities Co., see V. 105. p. 1904.

In Oct. 1918 tho Toxas Pipe Line Co. had completed tho 8-inch oilpipe 
lino from Fort Worth, Tex., to Its producing properties near Ranger, Tex., 
about 100 mlloa. Extensions, V. 107, p. 1389; V. 106, p. 1692.

Under reorganization plan of Central Fuel Oil Co. dated June 23 1913 
and declared effective Aug. 1913 (V. 96. p. 1842), the Texas Co. guarantees 
dividends at 5% (under certain contingencies at a less rate, but not lees 
than 3% per annum) on $6,000,000 preferred stock of the successor co. 
(Central Petroleum Co., incorporated In Maine) till April 30 1923. hav
ing at that date the option of paying off the prof, and thus acquiring per
manent ownership of $000,000 of the $900,000 common stock and In the 
moantimo having complete control of tho property. (All the 1st mtge. 
collateral 6s were paid off Oct. 1 1918). V. 97, p. 524; V. 99, p. 819; also 
V. 101, p. 1482; V. 105. p. 1106.STOCK.—Early In 1917 the outstanding stock was Increased 25% to 
$55,500,000 by sale of $11,160,000 new stock to shareholders at par 
and in..Ian. 1918 similarly by $13,875 000, making $69,375,000 outstand
ing. V. 104, p. 1270. 2123, 2348. 2558. 2656: V. 105, p. 78. 395. 613; 
V. 106, p. 186, 196,404. Shareholders of record Dec. 30 1918 are offered 
$13,875,000 now stock at par in ratio of 1 share for 5. In addition, $1,750,
000 Is to bo sold at par to a trustee for allotment and sale to employees, 
first installment payable Feb. 3, 50%; balance on or before May 1 1919. 
Cash Uto Hccora .sinee 1903-04, Fiscal Years (% )—Alsu 60% Slock June ’ 10 
’04-06. ’06-07. ’07-08. ’08-09. ’09-10. ’ 10-11. ’ 11-12. ’ 12 13. ’ 13 114 Since. 
12 yly. 15 12 12A5ex. 12 10 5 6 8}* 2 h q u .

DEBENTURES.—Stockholders Mar. 4 1911 auth. $20,000,000 6% con
vertible (no longer conv.) gold debent, redeemable since Jan. 1 1915 on any 
Int day at 105 as a whole or in blocks of at least $100,000 Sink fund be- 
gan-Oct. 1 1915. V. 92, p. 398, 467. 597: V. 93. p. 875: V. 98, p. 843. 
Balance sheet Juno 30 1918 showed accounts and bills payable, $10,797,480; 
cash, $8,244,629; provision for taxes, $8,825,058. V. 107, p. 1097.

REPORT.—Fiscal year ends Juno 30. V. 107, p. 1097:
1917-18. 1916-17. 1915-16. 1914-15.

Gross earnings.............. $80,260,634 $54,339,050 $37,708,382 $26,391,745
Net earnings__________$34,873,403 $22,907,924 $15,746,733 $8,021,692
Sink, fund & depr. acc’t. S5.297.9S8 $2,017,217 $1,647,315 ..........

136,180
1,000,000

200,557
$1,338,900

292,465

4,532,500
(10%)

3,350,000
(10%)

3,000,000
(10%)

Qrov.for bad,Ac.,acc’ts_ 125,298
Provision for taxes_____ 7,468,185
Roplac’t of marine equip 1,340,940
Dividends_______   6,243,750

Per cont of dividends. (10%)
Balance to surplus...$14,392,242 $15,192,020 $10,548,862 $3,393,327

Total profit & loss surp.$51.667,430 $40,270,189 $25,078,163 $14,529,301 
Pres., E. C. Lufkin; Chairman Ex. Comm., Arnold Schlaet; V.-Ps., 

T. J. Donoghue, R. C. Holmes, G. L. Noble, W. A. Thompson Jr. and 
J. R. Mlglletta: Sec., O. P. Dodge. N Y office 17 Battery Place.— 
V. 106, p. 196, 404, 1692: V. 107, p. 1096. 1389, 1485, 1583.)

TEXAS PACIFIC COAL & OIL CO.—Owns 70.000 acres of coal and 
oil lands in Toxas. and controls leases covering about 200.000 acres. In 
Sept. 1918 tho pro pect wells were producing over 10,000 bbls. of oil per 
day and further development work is expected greatly to increase the pro
duction. Business consists of mining coal, producing oil and gas and 
manufacturing brick, Ac. In 1915 discovered oil and gas. In 1917-18 
several now oil and gas wells were brought in. Seo V. 105, p. 2190. Deal 
with Prairie Oil A Gas Co. in Feb. 1918, seo V. 106, p. 720. 2015.

The stockholders voted Apr. 17 1918 (V. 106. p. 1371): (1) To change the 
name to “ Texas Pacific Coal A Oil Co.”  (2) To authorize the directors 
to reduce tho par value of the shares from $100 to $25 whenevor the direc
tors shall deem proper. (3) To ratify the amendment of certificate of 
Incorporation filed in Texas Mar. 19 1918. (4) To authorize the directors
to increase the capital stock from $4,000,000 (V. 104, p. 2349) already is
sued to a total amount of $5,000,000. (5) To organize a corporation under
tho laws of Texas w.th power to engage in the business of prospecting for, 
producing and marketing oil and gas. In Sept. 1918 the board had taken 
no action on No. 2 and No. 5 above. V. 107, p. 1583.

Dlv ID ENDS— Mai 09. Jane 69. Oct. ’69. ’ 10 to Oct. *18. Oct.’ 18 
Since 1908.. . 1)3 2% stock 2 6 (1)4 Q—J) 5% ex

An oxtra of 5% in cash will be paid Oct. 30 1918.
Pros., Edgar L. Marston: Sec., S. Mims, 24 Broad St., N. Y .— (V. 106, 

p. 720, 1036. 1236, 1371, 2015; V. 107, p. 1291, 1583.)
TEXAS POWER & LIOHT C O — ORGANIZATION, AO.— Incorp. 

Mav 27 1912 In Texas and took over lighting properties in Texas. Does 
°ntlre commercial electric light and oower business In 86 communities, and 
gas business in Waco, Cleburne. Denison, Brownwood and Paris. Co. 
supplies at wholesale, under long-term contract, all electrical energy for 
the elec, light & power co. in Corsicana and supplies at wholesale electric 
light and power companies in Corsicana and Terrell. Total population 
served is estimated at 304.575. Controlled by Southwestern Power & 
Light Co. by ownership of tho entire common stock ($10,000,000) except 
directors’ shares. See American Power A Light Co. on a preceding nage. 
V. 96. p. 1126; V. 96. p. 1428; V. 97, p. 954; V. 102, p. 1442. Has import
ant long-term contracts with the Texas Electric Ry. Co. for supplying it 
with electrical energy. Ac. Also supplies the street railways in Paris, 
Tomplo and Bolton and the Southwestern Traction Co.’s interurban rail
way. V. 95, p. 970. Is inter-connected with Fort Worth Power A Light 
Co. and Dallas Power A Light Co. for interchange of power to insure 
reliability service. Description, see V. 97, p. 114; V. 99, p. 1915.

I tie stockholders on July 5 1910 authorized an increase In pref. stock from 
$3.000,00b to 51,000,000 by sale from time to time. V. 103, p. 417. The 
2d prof, stock Is convertible by lot Into pref. stock when net earns, for 12 
months within previous 14 months equal twice dividend requirements on all 
outstanding pref.. together with that to be Issued. Both pref and 2d pref. 
wore originally authorized as "preferred," but some of the outstanding pref. 
was subordinated and made 2a pref. The $4,000,000 here includes the 2d 
pref. Dlv. on pref.. 1 % quar . paid May 1912 to Nov. 1 1918- Paid on
2d pref., 6% porann. Jan. 1 1916: 7% perann. since (\M% Q.-F.).

BONDS.—The 1st 5s ($30,000,000 auth.) are Issuable for 80% of cost 
of extensions and additions, but only while annual net earnings are equal 
to twice Interest on bonds, including those to be Issued. Bonds are re
deemable as a whole on any Interest day at 105 and lut. (or In part by pur
chase for sinking fund) on 6 weeks’ published notice. Of $10,085,000 
Issued, $8,856,000 are with public and $1,250,000 deposited to secure 
2-year gold notes and $5,000 in treasury.

Two year gold notes of 1917 authorized, $4,000,000; outstanding, $900,000. 
secured by pledge of $1 250.000 1st M. 5s of 1912. Further notes may be 
issued only on deposit of further 1st M. 5s in same ratio ($1,000 bonds for 
$720 notes), or for cash of principal amount of notes to be issued. Cash so 
denoslted must not at any time exceed, $1,000,000 V 105, p 722 

EARNINGS.— For year ending Dec. 31 1917 In V. 106. p. 1897:
For 12 mos. to: Gross. Net. Charges. Surplus.

Aug. 31 1918.......................... $3,007,629 $1,051,931 $871,902 $180,029
Aug. 31 1917..........................  2,448,734 1.032,275 736,341 295,934

Sco Amer. Pow. A Lt. Co., V. 102, p. 1434.— (V. 107, p. 612.)
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M TSCELL A  N EO US CO M P A  N IE S  
[F o r  abbreviations. & c., see notes on first pane]

Tide Water Oil of N J—Capital stock S40.000.000 ...........
Tobacco ProductsCorp—Com stock See text-------------------

Pref (a & d) 7% cum red 120 after 3 years S8.000.000-------
Transue & Williams Steel Forging C oro—Stk 110,000 shs 
Underwood I ypewriter Co-—C o m m o n  stock $0,000,000 auth

Preferred 7% cum (a & d) red 125 $5.000,000__________
Union Bag & Paper Corporation— Stock--------------------------

F irst m o r tg a g e  S 5 .0 0 0 .0 u o  g o ld  red 105 s in k ln g fu n d -E q .x c *
Allen Bros Co 1st M $70,000; 2d M $100,000 assumed-----
Cheboygan Paper Co IstM gudue$100.000 yly call par Emc* 

Union Carbide & Carbon Corp—Stock 3,000.000 shs no par

Date
Bonds

1905
1916

Par
Value

$100
100
100

None
100
100
100

1,000
500 &c 
None

Am ount
Outstanding

$31,900,000 
lOO.OOO ah See text

Rate
%

7.948,500 
100,000 shs 

8 600 000 
3 900 000 

10,000.000 
3.018,000 

160,000 
900,500 

2,034,288sh

7 in 1917 
’17 $4 50
6 In 1917
7 In 1917

5 g
6
5 g

When
Payable

Q—J 
Q—P 15 

Q—J 
Q—J
w — J Q -J

.! & J
semi-an 
M & N 

Q—J

Last Dividend  
and M aturity

Sept 30 ’18 5% 
Novl5 $l.50sc. 
Oct 1 1918 1H 
Oct 15 18 $1.25 
Oct 1 ’18 1>*% 
Oct 1 18 l *A% 
Sept 16 ’ 18 
July I 1930 
To 1934 
Nov 1 ’ 18 to '26 
Oct 1 1918S1.25

Places Where Interest and 
Dividends are Payable

Checks mailed
Checks mailed 

do
233 Broadway
N Y.Empire Trust Co.
By check

TIDE WATER OIL CO OF NEW JERSEY —ORGANIZATION.— 
Incorp. in N. J. in Nov. 1888. Is engaged in producing, transporting and 
refining crude oil. Owns (1) through subsidiaries producing properties in 
Pa., W . Va., Ohio, 111. and Okla.: area developed 43,957 acros (undeveloped 
14,733), with3,681 producing wolls; (2) refinery, capacity about 11,500 bbls. 
of crude a day, at Bayonno. N. J., on N. Y. harbor, with private docks 
to accommodate ocean-going steamers and steel tanks, aggregating 
capacity 1,500.000 bbls.; (3) through a subsidiary 828 miles of 6-inch trunk 
line, extending from Bayonno through the Bradford oil regions of Pa, to 
Stoy, 111., whence via the Illinois pipe line and the Prairie pipe line, direct 
connection Is had with the Okla. fields; (4) 1,929 miles of branch pipe lines 
Manufactures gasoline, kerasone, gas and fuel oils, lubricating oils, wax 
pitch, coke, cylinder oils and greases. The company is one of the largest 
producers of gasoline. See financial statement to N. Y. Stock Exch. in 
1917, upon listing of stock, in V. 105, p. 79, 82, 1426, 2100, 2372.

STOCK.—Auth. capital stock, $40,000,000. Outstanding, see table- 
Stock of subsidiaries hold by outsiders, $190,350. No bonds.
DIVS.—  July ’ 16. T7: Jan. March. July. Oct. Dec.1918: Mar. J’ne.S pi 
E x tr a .. .  1% 1%10% stk. 5% 3% 3% 3% 2% 3%
Regular . — Paid 8 % perann., 1999 to Sept 30 T 8 , inclusive-----------------------

REPORT.—Combined results for cal. year 1917 in full in V. 106, p. 
2118, 2134, 2458. Half-year to Juno 30 1918, V. 107, p. 796.

Calendar Years—  1918—6 Mos.—-1917. 1917— Year— 1916.
Total business............... .$19,629,088 $14,613,975 $32,811,473 $28,020,805
Federal taxes_________  1,395,662 595,003 2,245,832 . . . -------
Not after above taxes.. 7,654,042 6,266,062 13,059,673 15.881,391
Depreciation__________  1,718,364 934,110 3,684,950 3,886,990
Outsido stockholders... 262,437 294,794 520,683 971,693
Cash dividend______. . .  2,870,955 2,870,741(19)6,000,656(10)2,050,000
Balance, surplus________ $2,802,286 $2,166,417 $2,793,384 $8,372,708

Profit and loss surplus Dec. 31 1917, $9,439,235 (after deducting 10% 
stock dividend. $2,900,000. March 1017); samo plus sub. cos.. $12,917,001, 
against $15,719,287 Juno 30 1918.

OFFICERS.— Pros.. It. D. Benson; V.-P. & Treas., YV. S. Bonson; 2d 
V -P- and Asst Treas , D Q Brown; Sec , Geo I. Webb: Asst Sec. & 
Asst. Treas., B. D. Benson.— (V. 106, p. 2118, 2134; V. 107, p. 796, 910.)

TOBACCO PRODUCTS CORPORATION.— ORGANIZATION.— 
Incorporated in Virginia Oct. 1912 and has taken over concerns manufac
turing cigarettes, smoking tobacco and llttlo cigars. Owns entire capital 
stock of M . Molachrino & Co., Inc. (N. Y .), Melachrino Tobacco Trading 
Co., Inc. (N. Y .), Nestor-Gianaclis Co. (M e.), the Surbrug Co. (N. J.). 
Standard Tobacco Co., Inc. (Va.), Khedivlal Co. (N. Y .), Tobacco Prod
ucts Corporation of Canada, Ltd. (Canada), Schinasi Bros., Inc. (N. Y .), 
Prudential Tobacco Co., Inc. (N. Y .), Henry Scholey, Ltd. (England), 
Falk Tobacco Co., Inc. (Va.) and approximately 50% of the capital stock 
of Stephano Bros., Inc. (Va.), which companies own, among others, such 
well-known brands of cigarettes as Melachrino, Schinasi Bros. Naturals, 
Ilameses, Milo, Nestors and Herbert Tareyton, and also own prominent 
brands of smoking tobaccos and little cigars.

Theso companies carry on an extensive export business throughout the 
world and also operate factories and depots in New York, Richmond, 
Philadelphia, Montreal, Cairo, Athens, Cavalla, Smyrna and Shanghai.

In Oct. 1918 the Federal Trade Commission alleged unfair practices.
CAPITAL STOCK.— Auth., $16,000,000 common (decreased from 

$30,000,000 Dec. 29 1913) and $8,000,000 pref. (decreased from $20,000,000 
Dec. 29 1913), as part of such reduction $2,000,000 pref. stock purchased 
by the company heing retired; outstanding, $16,000,000 common and 
$7,948,000 pref. ($1,000,000 pref. stock purchased by tho company and 
retired Dec. 31 1914), 7% cum. pref.; par $100. No bonds. Prof, stock 
has preference for assets and is subject to call, all or part, on any dividend 
date at 120% of par and divs. No mortgage can bo placed on tho property 
without tho consent of two-thirds of all outstanding stock. Stocks havo 
equal voting power. V. 103, p. 2339.

DIVIDENDS.— 1K %  on pref. stock paid quarterly from April 1913 to 
date. Initial dividend of $1 50 per share paid on common stock Nov. 15 
1917; No. 2, $1 50, paid Feb. 15 1918; May 15, $1 50 in 7% scrip, maturing 
May 15 1920; Aug. 15 paid $1 50 in 7% scrip, maturing Aug. 15 1920. 
Nov. 15 1918, $t 50 in scrip. V. 106, p. 1905; V. 107, p. 409. Annual 
meeting, second Thursday in October at Richmond, Va.

LATEST EARNINGS.—Tho earnings for tho first 8 months of 1918 
"before making allowances for excess profits taxes havo amounted to $300,
000 more than the earnings for the full year 1917, on the same basis.” 
V. 107, p. 1583.REPORT.— For cal. year 1917, V. 106, p. 1685, showing:
Net income, including dividends from affiliated companies______$2,000,209
Deduct— Pref. dlv., $514,500; com. dlv. ($1 50 p. s.), $240,000-- 754,500

Balance, surplus (before provision for excess profits tax)______$1,251,709
In 1916 tho company derived $1,346,503 from int. and divs. received 

and $18 037 from other Income. After paying pref. dividend, $493,916, 
surplus was (company proper), $870,624.

DIRECTORS.— Reuben M . Ellis, L. B. McKetterick, George J. Whelan, 
Geo. A. Harder, William II. Butler, Geo. L. Storm, James M. Dixon, Gray 
Miller, Francis M . Collier, and Stephan Stephano. N. Y. office, 1600 
Broadway. Pres., Georgo J. Whelan.— (V. 107, p. 8 6 , 409, 1583.)

TODD SHIPYARDS CORPORATION, N. Y.— (V. 107, p. 298, 1576.)
TRANSUE & WILLIAMS STEEL FORQINO C O R P — ORGANIZA

TION.— Incorp. In N. Y. Oct. 26 1916 as successor of company of similar 
name (organ, in 1898). Manufactures steel forgings,stamping forms,etc.

STOCK,— Capital stock, auth. Issue, 110,000 shares; no par value,
100,000 shares listed on N. Y . Stock Exchange in Jan. 1917 (V. 104, p. 368). 
Bankers offering stock, Ilornblower & Weeks, Dominick & Dominick and 
Kissel. Klnnlcutt & Co. (V. 103, p. 1691). No funded debt.

DIVIDENDS.— 1917. Jan. and April, $1. In Julv 1917 increased the 
quar. dlv. to $1 25. Oct. 1917, Jan., April, July and Oct. l9 l8 , $1 25 oach.

REPORT.— Report for calendar year 1917, see V. 106, p. 935.
Gross Net Other Federal Dividends Balance,
Sales. Earnings. Income. Taxes. (4M % ). Surplus.

1917---$6,749,771 $1,181,355 $58,731 $360,000 $450,000 $430,086 
Business, Net Profits and Dividends (Old Co. to Nov. 2 1916).

Year— Sales. Forgings. Stamped Net Earn.
1911............................................$661,112 6,259 tons {additional). $94,199
1914 ..........................................1,982,223 13,191 "  424 tons 194,156
1915 ......................................... 3,841,322 30,635 “  4.176 "  671,252
1916 ......................................... 6,149,690 38,570 "  5.896 "  1,287,572
1917 .........................................6,749.722 37,722 "  5.000 "  1,230,086

Pres.. O. F. Transue; V.-P., Frank Transue: Sec.-Treas., F. E. Dussel.—
(V. 104, p. 368, 262; V. 106, p. 827, 935, 1236.)

UNDERWOOD TYPEWRITER CO.—ORGANIZATION.—Incorp. in 
Delaware. V. 90, o. 632. Manufactures “ visible”  tvnewrlter. V. 8 6 , n. 
1359. Factory, Hartford, Conn. In Oct. 1918 enlargements woro in 
progress. V. 106, p. 1692. No bonds.

S roC K . — Pref. stock, see V. 90, p. 78$. In 1917 retired $100,000 prof., 
making $1,100,000 of tho $5,000,000 prof, acquired and canceled. V . 103, 
p. 1797. Notes payable ($966,006) wore all paid off In 1916. In March 
1917 $100,000 common stock was issued ($500,000 auth.) under profit- 
snaring plan, making $8,600,000 outstanding. V. 104. p. 1270.

DIVIDENDS.— On pref., July 1 1910 to Oct. 1918, IK  % quar. On 
com. stock. July 1 1911 to Oct. 1916. 1% quar., 1917. Jan., April, July and 
Oct., 114%; 1918, Jan., 1K% and 5% extra from accumulated surplus. 
Apr., July and Oct., 1>4%, quarterly. V. 105, p. 1904.

REPORT.— Report for cal. year 1917 in V. 106, p. 812.
Calendar Total Net Federal Depre- Pf. Divs. Com. Divs. Balance,

Year— Income. Taxes. ciation. (7% ). Surplus.
1917 ___$3,271,971 $500,000 $244,405 $274,750(11)$944,500 $986,653
1916____ 2,624,190 ............... 244,452 302,750 (4) 382,500 *1,401,090
1915___  1,517,158 - .............  180,573 316,750 (4) 340.000 679,836

♦After deducting $27,663 bonus to employees, against $293,397 in 1916. 
OFFICERS.— Pres., John T . Underwood; V.-P.. Clinton L. Rossiter, 

Treas., Do Witt Bergen; Sec., L. W. Guornsoy. Office, 30 Vosey St..
N. Y .— (V. 106, p. 714; 720. 812, 1692.)

UNION BAG & PAPER CORPORATION.—ORGANIZATION.— In 
corporated In New Jersey Oct. 4 1916 as a morger, per plan in V. 103, p. 
244, 762, of Union Bag & Paper Co. and its saios agent, the Rtegol Bag & 
Paper Co. In this merger the $27,000,000 stock of old Union Bag & Papor 
Co. ($11,000,0(70 being prof.), gave place to $10,000,000 stock, all of one 
class (listed on N. Y. Stock Excn.). See full statement, V. 104, p. 71. In 
Dec. 1916 purchased the Cheboygan (Mich.) Papor Co. and guaranteed 
Its $1,000,000 bonds, p. & 1. V. 103, p. 2436, 2161; also then purchased 
for cash Badgor Bag & Paper Co. of Wausau. YVls. V. 104, p. 262.

Owns $.3,750,000 of the $5,000,000 outstanding capital stock of the St. 
Maurice Paper Co., Ltd., a company which In Doc. 1915 took water powor 
and other Canadian assets of old Union Bag & Papor Co., and undertook 
the erection of a newspaper mill, &c., at Cap. Madeleine, P. Q. The St. Mau
rice Paper Co. sold In 1916 Sl.500.000 1st M. conv. sinking fund 6 s. part of 
a $5,000,000 issue due Jan. I 1946. Contingent liability Doc. 31 1917: 
Note of St. Maurice Paper Co. for $236,534 discounted and guarantee of 
notes of that company for $500.066. V. 106, p. 1340. See V. 103, p. 150; 
V. 101, p. 2078: V. 102. p. 72, 350.

STOCK.—Of the $10,000,000 stock, $195,000 was held Jan. 31 1918 for 
exchange under merger plan.

DIVIDENDS (New Co.).— Dec. 15 1916 to Sept 16 1918.6% p .a. (1>4%
Q.-M .). Also extra dividends Feb. 1917, 2% cash, and on Nov. 15 1917 
and Jan. 25 1918 each 2% In Liberty Loan bonds.

BONDS.—As to bonds of 1905 ($5,000,000 auth.), soo V. 80, p. 2402: 
V. 81, p. 269, 564, V. 87, p. 1667: V. 8 8 , p. 1201. Bonds numbored from
3,600 upward are tax-free in New York in owners’ hands. V. 91. n. 99. 
V. 94, p. 921. Of tho $5,000,000 issuo, $3,018,000 on July 31 1918 woro 
outstanding, $1,345,000 wero in sinking fund and $637,000 in troasury. 

EARNINGS.— For 6  months ending July 31 1918, V. 107, p. SOS:
1918—6 Mos.— 1917.

Not earnings after ordinary repairs and maint----- $1,574,420 $1,693,619
Doprcc., $121,466; bond int., $103,403; taxes,

$320,000.............................................. - ...................  544,609 462,960
Balanco (excl. St. Maurico Paper'Co., Ltd.)____$1,029,811 $1,230,659
REPORT.— For year ending Jan. 31 1918. See V. 106, p. 1340.

Jan. 31 Mfg. Interest, Exc. Pr. Reduc. in Dividends. Balance, 
Years—; Profits. Dep. &c.& Inc.Tax.Pr. Acct. Paid. Surplus

1917-18-$3,131,106 $472,626 $555,764 ...........(10)$9S8,437 $1,114,278
1916-17- 2,832,277 427,721 ...........$821,763(3^)350,000 1,232,790

The St. Maurice Paper Co., Ltd., a sub. co., earned for tho cal. year
1917. $595,147, against $306,767 in 1916. but paid no div. during the year.

OFFICERS.— Chairman, August lleckschor; Pres.. M. B. Wallace; 
V.-Ps., C. R. McMillen and E. B. Murray; Treas., M . B. Wallace; Sec., 
Charles B. Sanders. Office, 233 Bway., N. Y .— (V. 107, p. 808.)

UNION CARBIDE & CARBON CORPORATION.—ORGANIZA
TION.— Incorporated in New York Nov. 1 1917 (V. 105, p. 1426, 1718; 
V. 106, p. 507) to manufacture and deal in calcium carbide and all gas- 
producing materials and gas, especially acetylene gas, and all machinery 
relating thereto; also metallurgical and chomical substances anil com
pounds, .Sec.; coal, coke, oil, lumber. &c.; iron, steol, silicon, chromium, 
molybdenum, vanadium, titanium, tungsten, manganese, calcium, carbon, 
copper, aluminum, nickel and other elomentary substances, and any and 
all alloys, compounds. Sec.; also to manufacture and deal in electrical 
Batteries, starters, lamps, machinery and other electrical appliances; 
oxygen, hydrogen, nitrogen and other gases separated from air, etc. .

The Corporation owns directly or indirectly substantially all of tho com
mon capital stock of Union Carbide Co. (V. 105, p. 916, 722), National 
Carbon Co., Inc., the Linde Air Products Co. (V. 104, p. 6 6 8 ) , the Prest-O- 
Llte Co., Inc. (V. 104, p. 458), Electric Metallurgical Co.. Michigan North
ern Power Co., Union Carbide Co. of Canada, Ltd., Electric Furnace 
Products Co., Ltd., Oxweld Acetylene Co., and other subsidiary companies. 
[The outstanding pref. shares are understood to lncludo: National Carbon, 
Inc., $5,600,000 8 % cum. pref., callable at 140 (par $100); Lindo Air 
Products Co. 6 % pref.. $750,000.1 Also owns a majority intorost in 
Oxweld Railroad Service Corporation, which see.

CAPITAL STOCK.—Authorized. 3,000.000 shares (no par value) 
Issued and outstanding June 1918, 2.034,288 shares. Transfer offices 
42d Street Bldg., N. Y.; People’s Gas Bldg., Chicago. Registrars: Central 
Union Trust Co., N. Y.; Peoples Trust & Sav. Bank, Chicago. Soo V. 
107, p. 298.ANNUAL MEETING.—Third Tuesday in March at N. Y . City. 

DIVIDENDS.—An initial dividend of $1 per share was paid Jan. 2 ’ 018. 
Dividend No. 2, $1 per share, paid April 2 1918; July 1918, $1, In Oct.
1918 paid $1 25. „DIRECTORS.—O. K. G. Billings, Charles A. Coffin, Goorgo O. Knapp,
Jesso J. Ricks, Nicholas F. Brady, G. W. Davison, Conrad Uubort, F. O. 
Walcott and James N. Wallaco, Now York; James Parmolce, Myron T. 
Horrick and Andrew Squire, Cleveland; Roger O. Sullivan. Chicago.

Executive Committee: O. K. G. Billings, Charles A. Coffin, George O. 
Knapp, Nicholas F. Brady and James N. Wallace, New York; Myron T. 
Herrick and James Parmelee, Cleveland.

OFFICERS.—Chairman of Board, Myron T. Herrick: Pres., Georgo O. 
Knapp; Vice-Presidents. Edgar F. Price, Olios YV. Mead, M. J. Carney 
and J. S. Crider; Sec., II. E. Hackenberg: Troas., Giles YV. Moad. Office, 
42 Street Bldg., N. Y.— (V. 108, p. 507; V. 107, p. 298.)
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Amount
Outstanding

Rate
%

When
Payable

$1,952,500 7 Q—M30
6.202.000 5 g M * S

600.000 6  g Q—F
3,198,000 5 g F & A

C9.600 000 5 g M *  \
1,300.000 6  g Q—M 15

500,000 6 J & D 15
3 ,""  .000 4 in 1918 See text

403,800 5 g M A N
319.300 5 g M & N

1,560.900 6  g
10  in ’18

F A  A 15
9.810.000 Q—J 15
2,656,000 6  g A & O

43,567,440 See text Q—J
9,001,000 5 g J A J

336,000 5 M & N
1,437.000 5 F & A

571 000 
622,300 

a25.787.000
5 J & J
5 g J A I)

130.000 5 g J & D
7,496,3(10 8  in 1917 Q—M

7 0 0 ,non 5 M A N
1 2 ,0 0 0 .0 0 0 5 In 1918 M A S

6 ,0 0 0 ,0 0 0  
525.000 shs 
ng $1,950,0

6  g F A A 
Q—J

0 0  securl ng coll at

MISCELLANEOUS COMPANIES 
[For abbreviations. Ac., see notes on first page]

Union HI L & P. St Louis—Prof stock 7% non-cum call 105 $8,040,000--------------------
1 st M v ..... ........................................................................MSt.xxc*
Missouri Electric 'Light A Power 2nd Mtge gold------SStxx
Missouri Edison Electric Co 1st Consol Mtge--------- Kxxc*B el*  E<’ ...................i ii. n.-irMnv i x Ba& M *
Bond secured gold notes $2,000,000 call 101------MESTc*
Two-year 6 % secured gold notes (auth $500,000------------

Uni'sTM ^ gofd callable at 110 (amount as of Sept 26 1918)--- 
Union Light, lit & Pow Co. Covington, Ky—

Elfty-year gold bond s$5,000,000 (s f guar C G & El)------
First M Lion notes g call 100 H till Feb 15 19, thonpar.xxx

Union Natural (las Corp—Stock M^OOQ.000------Serial bds $6,000,000 autb gdue $500,000 ann red -CPlxc* 
Bonds of affillatod companies (see text)

Union Oil Co of California -Stock 550.000.000 auth------------
First Lien M $20,000,000 g callable see tex t-. Eq.xxc»&r*
Mission Transp A Ref Co 1st M s fd quar p & i............ xx
Union Transportation Co 1st M ------------ -—  ----------- xx
Guaranteed bonds Producers’ Transportation Co
Purchase money obligations-------------------------------

Union Steel -First & coil mtge $45,000,000 g gu s t.N.xo’ Ar
Sharon Coke Co 1st M callable 1901----------------- ------------ x

Union Stock Yards of Omaha—Stock $7,500,000------------ - 
First mortgage $5,000,000 redeemable lOo------------------- CC

Union Tank l ine Co— Stock $12,000,000 - ......... . . .
Equipment Trust gold notes due $1,500,000 seml-ann------

U nited Allov Steel— Stock 525.000 shares-- —- - - - - - - - - 
a An additional $18.119.000 held by trustees of sinking fu

Date
Bonds

1902
1891
1897
1908
1918
1918
1890
1915
1918
1913

1911
1909
1909Var
1917
1902

1911
1917

Par
Value

$100 1,000 
1.000 
1,000 
1.000 
1,000 
1,000 

loo 
100 &C

1 00  &c 
100 

1,000
100 

10 0  Ac

1,000*1
100

1,000
100

None 
c Excludi

Last Dividend 
and Maturity

Oct 1 1918 l j i
S-nt 1 1982 
M ayl 1921 
Aug 11927 
Mav i l'H.'l 
Mar 15 1920 
June 15 1920 
July 15 19,8 2% 
NOV 11920
Nov 1 1965 
Feb 15 1920 
Oct 15 1918 2J4 
To Apr 1928
Oct 19 T 8  2J4 
Jan 2 1931 
Nov 1 1921 
Feb 1 1923 
July 1 1921 
Dec 1 ’ 18 to ’22 
Dec 1 1902 
Deo 2 1931 
Septl ’ 18 1J*%'Hi 1 1931
Sept25'18 2H % 
Feb’ 19toAug 20 
Oct 19 1918 81 
eral notes of Ma

Places Where Interest and 
Dividends are Payable

St Louis, M o 
N Y Office. 30 Broad St 
Nat Bk Com, St Louis 
New York and St Louis 
N Y Office, 30 Broad St 
St Louis: also New York 
New York
Corn Exch Bank, N Y 
Central Trust Co, N Y

Bankers Tr, N Y; & Oin 
ColonialTrust Co, Pit tab
Los Angeles
N Y Los Angeles, Ac 
N Y Corn Ex Bk & Los A 

do do
Los Angeles Tr & Sav Bk
Neil > O'-U Truxi ( O. N V 
Union Trust Co. Pittsb 
Omaha. Neb 
First Tr *  Sav Bk, Ohio 
Checks mailed
Guarant.v Trust Co, N Y 
rch 15 1918.

UNION ELECTRIC LIGHT & POWER CO.. ST. LOUIS.—ORGAN
IZATION. —Incorp. In Missouri in Sept. 1903 (V. 77, p. 40. 774), and Id 
Jan. 1917 merged with Perry County Utilities Co. and thereafter purchased 
property of the Electric Co. of Missouri (V. 104, p. 458). Does practically 
all of the electric lighting business of St. Louis. Has a 10-year contract 
to supply public city electric lighting till Sept. 1 1920. V. 96. p. 793. 
Steam power generating plant In May 1918 76.000 k. w. scheduled to be 
increased In 1918 to 96,000 k. w. Also receives hydro-electric power from 
Mississippi River Power Co. Rates 1918, V. 107, p. 186

STOCK.—Total authorized stock, as increased in May 1918, $22,240,000 
(par $100 a share), viz.: (a) Common, $14,200,000, of which $11,005,000 
outstanding, all except directors’ shares owned by North American Co. 
(including $500,000 purchased at par for cash in May 1918; (6) 7% non cum. 
preferred $8,040,000, of which $1,952,500 subscribed Sept. 30 1918. V.
105. p. 1110; V. 104, p. 1904, 2016.

COMMON DIVIDENDS.— 1906 and 1907, 5%: 1908 to June 30 1915, 
6 % yearly (Q.-J.). Since not reported. Also some small extra payments.

BONDS, &c.— In 1908 filed a Ref. and Extension M . for $50,000,000 
Ot the bonds, $9 6  0,000 have been sold. $M .000,000 are reserved io 
retire underlying bonds and the remaining $30,400,000 are Issuable for not 
over 85% of cost of extensions and Improvements, on condition that the 
net earnings are 50% in excess of interest on bonds, incl. those proposed to 
be Issued. V. 105. p. 1315. V. 8 6 . p. 232, 1163; V. 87, p. 1425. 1537; 
V. 96. p. 793: V. 99, p. 677; V. 105. p. 1315. , .  ___ „In 1918 sold on account of extensions and additions $1,500,000 of 
an auth. $2,000,000 Two-Year 6 % bond secured gold notes dated Mar. 15 
1918, secured by 150% of Ref. & Extension Mtge. 5s, due 1933, and $500,
000 2-year 6 % secured gold notes dated June 15 1918, secured by 1st Mtge. 
bonds and capital stock of Union Colliery Co. V. 106, p. 1466; V. 107, p.8 6 .

E A R N I N G S . — Year ending Dec. 31 1917 (incl. Elec. Co. of M.> &
Perry Co. P. U. Co.), gross. $5,911,551; net. after taxes. Ac.. $1,652,600; 
Interest charges, $1,039,607: bal. for divs., $612,993, against $710,638 in
1916. See V. 106. p. 2458.

OFFICERS— Pres., J. D. Mortimer; V .-P ., O. S. Ruffner; Sec. & 
Trcas.. Hermann Spoohrer; Asst. Sec. A Asst. Treas., J. F. Fogarty.
N. Y . office, 30 Broad St.— (V. 106, p. 2127, 2458; V. 107, p. 86, 186.)

UNION FERRY.— See page 208,
UNION NATURAL (IAS CORPORATION.— ORGANIZATION, Ac.— 

Incorp. in Delaware May 24 1902 and acquired various gas properties In 
Penna. and Ohio. On Dec. 31 1917 owned 631,429 acres of gas lands and 
also one-half Interest In 137,670 acres In W. Va. (Reserve Gas Co.).

DIVIDENDS.— Dividends 1903 to 1906, 8 % yearly; 1907 to 1917, 10% 
yearly; Jan. 15 1918. 1M%: Apr. 15, July and Oct. 1918, 2>S% each.

BONDS, &c.— Bonds of subsidiary cos. June 30 1918, $999,000, less 
$345,000 in treasury; outstanding, $654,000. Of $6,000,000 6s o f 1913, 
$2,656,000 woro outstanding June 30 1918 $2,000,000 had been redeemed 
and canceled and $1,344,000 remained available for extensions, Ac., as 
required. No bonds are reserved to retiro bonds of fivo "under companies.’ 
V. 96, p. 794; V. 97, p. 370; V. 100, p. 897. Notes payable, June 30 1918, 
$1,062,150; p. A 1. surplus, $8,681,385.

REPORT.— For 1917, V. 106, p. 1576; half year 1918, V. 107, p. 692.
Gross Net, after Int. on Uepr'n, Dividends Balance, 

Cal. Income. Taxes. Bds.,Ac. Ac. (10% p.a.) Surplus.
Year— $ $ $ $ $ $ '

1917...................8,501,260*3,574.677 266,812 828,676 984,000 1,495,189
19 6  7,146.817 3,443.617 317.797 854.965 1.000.000 1,270 755
1915”  . -5.732.384 2.495.404 372.307 847,585 1,000.000 275 512
10187 6 mos—  -4,356,600 1,568,833 129,613 crl5,876 492,000 963,096
1917! 6m os___ 4,828,840 2,361,023 137,356crl2.346 496,000 1,740,013

* After deducting $471,747 Federal taxes.
Pros. & Gen. Mgr.. E. P. Whitcomb; V.-Pres., S. Y . Ramago; Sec. A 

Treas., \V. R. Hadley Office, Union Bank Bldg., Pittsburgh, Pa.— 
(V, 106, p. 935, 1576; V. 107, p. 692.)

UNION OIL CO. OF CALIFORNIA.—ORGANIZATION.— Incorp- 
In California In Oct. 1890 and produces fuel oil, refined oil, gasoline, kero 
sene, benzine, &c. Owns or controls more than 840 miles of modern pipe 
lino (Incl. Producers’ Transportation Co., V. 96, p. 1294; report, V. 103. 
p. 6695), extending from 3 separate tidewater ports to the 4 great oil-produc
ing sections of the State, and controls and operates 3 modern refineries, a 
large Hoot of oil-carrying vessels, with a capacity of over 814,100 bbls., 239 
stationary tanks, with a storage capacity of 17.870,000 bbls. for crude and 
refined oil, Ac. Its oil properties aggregate about 240.000 acres in Cali
fornia, also rights on 20,000 acres In Wyoming. V. 106, p. 705; V. 97, p 
449; V. 99. p. 758, 745. In Feb. 1918 company owned 99.81% of Pro
ducers’ Transportation Co. $7 .0 0 0 .0 0 0 stock. V. 104. p. 2565: V. 105, p.78.

In 1917 purchased Pinal Dome properties for $500,000 in cash (V. 105, 
p. 826, 2280; V. 107, p. 298), and $3,283,000 in First Lion 5s of 1913.

STOCK.—No dividends whllo the First Lien bonds are unpaid, unless 
net Income Is twice the Interest charge. V. 101. p. 523; V. 100. p. 1353 
1516. 897; V. 102, p 1065: V. 103. p. 762.Stockholders of rocord Mar. 31 1917 had the right to subscribe at par 
until May 1 for $3,409,200 common stock In amounts up to 10% of their 
holdings In this company and the United Petroleum Co. (V. 105, p. 1315 ) 
A 10% dividend In stock was paid Mar. 15 1918 and Oct. 5 the outstand
ing stock was $43,567,500. V .106.P .705. V .1 0 4 .P .1392,2349,2558.1583. 
LATE DIVS I ’09. ’ 10 .’ 11-’ 12. ’ 13. ’ 14-T5. TO. T7. 1913.
C ash.............j0 62 7.2 yly. 48 None.. 6  6  1H iy 3. l ^ . l H
E x tra ..........  ......................................................... 3  1. 1, 1 . 1In stock____l ................................................................... Mar., io  — . — , —

On Jan. 19 1918, 1*4% and 1% extra; Mar. 15 1918, 10% in stock; 
April, July and Oct., 1& %  cash and 1% extra. V. 107, p. 1485.

BONDS.— First Lieu 6 % 20-yr. bonds, auth. $20,000,000; Initial Issue, 
$4 401 000; reserved lor future Issue at not exceeding $2,500,000 yearly, for 
development, betterments and new acquisitions, provided the net income 
for the preceding calendar year shall be at least 3 times the annual Interest 
charge including bonds so to be Issued, $2 735 000; reserved to retire $3,
450.000 guaranteed bonds of subsidiary companies (see V. 92, p. 1373) 
V. 93, p. 109 108; V. 92, p. 1373. 1503. 1641. Gold 6 % notes, originally 
$4.000.000 .final $3 9 0 ,000, (lue May 1 1918. V. 96. p. 1368: V. 97. p. 242' 
449; V. 98. p. 1005. 1321; V. 99, p. 745. 1372; V. 102, p. 1544; V. 104. p.l«06

sinking fund retires yearly at 102 'A & hit. (in May 1918 about $730,000) 
also callable as an ontlro Issue at 105 and Int. on any Int. date. V. 102. p. 
1726. In Juno 1918 tho N. Y. Stock Exchange listed $9,001,000 of the

Issue and authorized the listing of an additional $533,000 when sold; 
$3,330,000 of the $12,864,000 bonds theretofore Issued had been redeemed 
by tho sinking fund, leaving unissued (a) for refunding purposes $3,773,000. 
(b) for acquisitions, improvements, &c. V. 106, p. 2565. In Aug. 1918 
the California authorities granted the company permission to sell $734,000 
of its First Lien 5% bonds. Total all 1st M. bonds Sept. 30 1918, $364,000 
less than Dec. 31 1917. V. 107, p. 910, 1486. , ^

Quarterly Report.— For 9 mos. to Sept. 30 1918, in V. 107, p. 1485. showed:
1918. 1917. Increase.

Production of crude oil, bbls_______ 6.300.000 5,450,000 850,000
Sales__________________   $31,000,000 $25,375,000 $5,625,000
Profits earned, approximate_________ $9,700,000 $9,050,000 $650,000
Provision for deprec’n and depletion. 3,250,000 2,250,000 1,000,000
Profit, subj. to Fed. income & war tax $6,450,000 $6,800,000dec.$350,000 

REPORT.—Calendar year 1917 in V. 106. p. 705.
1917. 1916.

S $
Federal tax

(est.)......... 1.240.993 ...........
Dividends . . (7)3.297.866(6) 2045.532 
Bal., surplus. 4.344,418 5.179,030
(Chairman). Los Angeles; W. L.

Cal. Years—  1917. '  1916.
(V .106.p.613) $ S
Sales...............33.870.889 27,745.009
Net earnings.12.084,518 10,283.176
Bond, &c.,7nt ........... 626.147
Depreciation, 3,201.242 2,432.465

DIRECTORS.— Lyman Stewart ___________  ... . .
Stewart (Pres. & Treas.), E. W. Clark (V.-P. & Gen. Mgr.), W. Ii Kennedy, 
Ii. D. Matthews (Comp.), W. W. Orcutt.W. R. Staats, F. C Bolt. Isaac 
Milbank, A. P. Johnson, Gurney E. Newlin. General office. Oleum 
(P. O. Rodes), Contra Costa County, Cal ; branch offices, Los Angeles 
and San Francisco.— (V. 86, 298, 910, 1485.)

UNION STEEL CO.—The United States Steel Corporation, which took 
possession as of Deo. 1 1902, owns the entire $20,000,090 stock, guaranteeing 
$45,000,000 of 5% bonds. See V. 75, p. 1359, 1150: V. 7.4. P- 100.

BONDS,— The 1st and Coll. 5s ot 1902 ($45,000,000 authorized Issue) 
are guaranteed principal and Interest by the U. S Steel Corp.. and are 
secured by all the property of the company. Including the Sharon Steel stock 
acquired. They are subject to call since Dec. 1 1907 at 1 in and Interest. 
Of the bonds, $43,906,000 have been Issued, of which $18,119,000 were held 
alive In sinking fund on Dec. 31 1917; remainder are to i »■ used to retire un
derlying bonds and for future purposes. Annual sinking fund 2% of amount 
of bonds out. V .75 .P . 1150; V. 76. p. 107:546. Guaranty, V. 76, p. 709. 
— (V. 78. p. 1171, 1227; V. 83. p. 912; V. 91, p. 721; V. 9-\ n 1247.)

UNION STOCK YARDS OF OMAHA.—ORGANIZATION —Incorpor
ated In Nebraska In Dec. 1887. Owns about 220 acres bf land at South 
Omaha, covered with plant. Ah., and other real estate V 92. n 1378, 
Dividends since 1897. 6% yearly, with extras of 2% In Dec. 1916 and 
Nov. 30 1917. Of tho 1st 5s of 1911 ($5,000,000 auth. issue), $700,000 
have been sold, remainder reserved for improvements and additions, $1,
200,000 at cost and $3,100,000 at 75% of cost. V. 92. p. 1387. 1315. 
Report for year ending Nov. 30 1917, in V. 105, p. 393, showed:
Nov. 30 Gross N et D ep re- Re- D ividends B a l.,

Year. Earns. Earns. cia tion . serves. Paid. Surp.
1916-17____$2,840,755 $847,572 $150,000 $50,000 (8;*599.704 $47,868
1915-10___  2.335.524 910.858 150.000 150.000 (8) 599.704 11.154
1914-15____ 2,065.523 701,602 150.000 ---------  (6) 449,778 101.824

Pres.. R. J. Dunham; Sec.-Treas.. J. C. Sharp. Office, South Omaha, 
Nob.— (V. 105. p. 2190, 2549; V. 106, p. 393, 1125.)

UNION SWITCH & SiaN A L CO.— See Westtnghouse Air Brake Co.
UNION TANK LINE CO.—ORGANIZATION. Ac.— Incorporated In

N. J. in 1891. Owns about 19.500 tank cars which It leases to shippers at 
rental chargos according to capacity, and In addition receives a mileage 
rate from the railroads. Formerly controlled by Standard Oil Co. of N. J., 
but segregated in 1911. Stock. $12,000,000: par $100 Dividends 
1914 to Sept. 25 1918. 5% yearly (2H% M. & S.). Suit, V. 107, p. 1009.

In Aug. 1917 sold to the Equitable Trust Co., N ..Y ., $7,500,000 5% 
Equipment Trust gold notes, maturing $1,500,000 semi-annually from Aug. 
1918 to Aug. 1920 Incl., secured by tank cars contracted for In 1916-17, 
making an equlp't of about 21,000 all-steel cars. V. 105, p. 503, 613; 
$1,500,000 wero paid o ff in cash Aug. 1 1918.

REPORT for cal. year 1917. In V. 106. p. 1583. showed:
1917. 1916. 1915. 1914.

Net earnings for y ea r ...  $3,709,516 $2,081,766 $1,067,958 $687,200
Dividends paid (5 % )---  600,000 600.600 600.004 600,006

Total surplus Doc. 31 1917, $5. 463,778, against $2,354,263 in 1916. 
Pres., Henrv E. Felton; V.-Ps., Wm. A. Barstow and E. C. Sicardi; Sec.,
E. F. Cook; Treas., E. L. Gridley. Office, 21 East 40th St., N. Y .— 
(V. 106, p. 197, 507, 1583; V. 107, p. 1009.)

UNITED ALLOY STEEL CORP.—ORGANIZATION.— Incorp. in
N. Y. State Oct. 25 1916. Owns lu fee property of former United Steel Co. 
of Canton, O. (organized in 1903). Produces nig iron from native ores and 
coko, and converts same into steel in Its own furnaces. Two plauts, total 
combined capacity 50,000 to 60.000 tons per month. Also owns a half 
Interost In United Furnace Co., capacity of from 14,000 to 16.000 tons per 
month. V. 10.3. d. 150. 1512: V. 105. p. 2372.

STOCK.—A syndicate headed by nornolower & Weeks. Dominick & 
Dominick and Klssell. Klnnlcutt & Co. purchased 200,000 shares of the 
stock, which they sold at -i47 per share V. 103, p. 1512. No bonds, new 
or old. Initial dividend of $1 per share was paid Jan. 10 1917, April 191 
to Oct. 1918, $1 quar. V. 103, p. 2214; V. 105, p. 2190.

REPORT.— For cal. year 1917 and from Oct. 25 1916 to Dec. 31 191&— 
V. 106, p. 1459. Compare also V. 107, p. 516.

Year  1917. Period  1916.
Manufacturing profits___________________________$6,505,266 $729,438
Other Income__________________________________  104.943 38,121

Total.................   $6,610,209 $767,559
Miscellaneous deductions......................... - ...........  $215,422 $66,572
Depreciation__________________________________  516,296 27,083
Reserved for Federal taxes (e s t j - - .............   1,500.000  - 
Dividends.......................................- ................... .(4%  >2,050.000 (1)500,000

Balanco, surplus______________________________ $2,328,490 $173,904
DIRECTORS.—Edward A. Langenbach (Chairman). Harry R. Jones 

(Pres.), E. L. Hang (V.-P.-Treas.), E. D. Rogers A C. W. Krieg, William
II. Woodin, E. H. Wells, H. A. Coulby, Bayard Dominick and James A. 
Fayno. Tho Sec. Is J. P. Mosely.— (V. 106, p. 1809; V. 107, p. 516, 1583.)

UNITED CIGAR MFRS.— See General Cigar C o ., In c., p . 208.
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Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

United Bank Note Corporation— See American Bank Note Co 
United Cigar Manufacturers Co— See General Cigar Co, 
United Cigar Stores Co of Amer— Com $30,000,000 auth..

Preferred stock (a & d) 7% cum $5,000,000 see text______
United Drug Co, Inc— Auth common $35,000,000_________

1st prof (a & d) 7% cum $7,500,000 call any tlmo at $60 - 
2d pref (a & d) 6% non-cum $10,000,000 call at 105_____
Pref stocks of sub companies (as of Dec 31 1917)________

United Dry Goods Cos— See Associated Dry Goods Corp
United D jewood Corp— Common stock $15,000,000 _____

Pref 7% cum $5,000,000 ........................................................
United Klee Co or N .1 See “ Electric Ry”  Section.
United Fruit—Stock S75.000.000 a u t h o r i z e d ----------------------------

Debentures gold s f $125,000 due yearly begin ’ I4.xc*&r* 
do g s f drawn 101 1-10 y ’ly bee July’ lfi -OB.xc’ &r* 

NipeBay IstM gsfcall!02 K till Alay’22 then 101 — OB.c*&r*
Bonds and debentures of sub cos (Sept 30 1918)----------------

United Fuel Gas— 1st M $15,000,000 call 105,.KNc*&r* 
United flas Improvement Co (The'— Stock $61,072,800—

One-year (unsecured) notes subj to one-year extension__ c
United Motors Corp.— Stock $1,200,000 shrs.nopar_______

First mortgage bonds__________________________________
Stock of subsidiaries held by public ($1,091,300 is pref) —

Inc.
$100

100
100
50

100

1909
1911
1915

100
100
100 

500 &c 
500 &c 
500 &c

1916
1918

500 &c
50

None
.$1,000

$27,162,000
4.527.000

20.050.000
7.500.000
9.109.000 

899,100
13,918,300
4.500.000

50.316.500
2,125.01)0
2.800.000
3.350.000 

793,000
10.911.000 
61,029.800

7.500.000 
1,101,640sh

$300,000
1,248,400

7 In 1917 
7 In 1917

5 
7
6

(7)
See text 

7
See text 

5 g

Q— F 
O—M 
Q—J Q— F 
Q—M 

(7)
Q—J Q—J

Nov 1 1918 2H 
Sept 16 1918 144 
Oct 1 1918 Wx 
Nov 1 1918 IVx 
Dec 2 1918 1H

Checks mailed
do do

Boston, Amor Trust Co 
Boston, American Tr Co 

do do

Q -J
J &
.1 A
M & N

Oct 1 ’ 18. 1H 
Oct 1 ’ 18. 1K
Oct 15 '18. 2% 
To July 1 1923 
To July 1 1925 
May 1 1925

Companv’s office, Poston 
Old Col Tr Co,Bo8; & Lon 

do do
New York and Boston

6 gs
6 g

J & J
Q—J 15

Jan 1 1936
Oct 15 '18, 2% 
See text

N Y & Pittsburgh
Philadelphia Office 
Philadelphia

1920

UNITED CIGAR STORES CO. OF AMERICA.—ORGANIZATION.— 
Incorporated in N. J. July 25 1912. On June 1 1917 for purposes of eco
nomical operation it took over all the property and assets of its subsidiaries, 
the United Cigar Stores Co., Inc., N. J., United Cigar Co. of 111. and United 
Stores Realty Corp. V. 105, p. 1718; V.94, p. 1451,1386,1122; V.93, p. 1108. 
1122; V. 88, p. 1132). Retails cigars, cigarettes, tobacco, &c., hav
ing, in Oct. 1915, about 900 stores in various parts of the country. V. 
93, p. 1122; Y. 100, p. 314 V. 101, p. 1276, 1374. United Profit-Sharing 
Corp., seo V. 98, p. 1465; V. 99, p. 474, 1683; V. 100, p. 59, 314.

STOCK.— Dividends on pref. stock are cumulative from Sept. 15 1912 
Has equal voting power with common. A special surplus fund out of net 
profits may be used after Jan. 1 1916 to redeem pref. stock at prices not 
exceeding $140 per share. The stockholders on Aug. 14 1914 voted to re
duce the par value of shares from $100 to $10, but this change having proved 
unsatisfactory they voted Mar. 3 1916 to restore the old par value.$100 
a sharo. V. 102. p. 615. V. 105, p. 1904. Recapitalization talk in Oct. 
1918, V. 107, p. 1389.

DIVIDENDS (old co. prior to merger of 1917).— Dlv. on common, 1)4% 
and extra paid Feb. 15 1913; May 15 1913 to Nov. 15 1913, 1 M%: 
Fob. 15 1914 to May 15 1195, 6% yearly; Aug. 1915 to Feb. 15 1917. 144%: 
May 1917, 2% quar. to May 1918. V. 104, p. 1392. On Aug. 15 1918 In
creased the common dividend to 2M %; Nov., 2)4% . V. 107, p. 410.

REPORT.— For cal. year 1917 (incl. sub. cos.), V. 106, p. 922, showing:
Net profit for year ending Dec. 31 1917................... ....................... $3,423,501
Reserve for Federal, excess profits war taxes (estimated)______ 550,000
Pref. divs. (7%). $316,890; common (744%), $2,105,055; total. 2,421,945

Balance, surplus for calendar year 1917____________________  $451.556
For the seven months ended July 31 1918 did a gross business of about 

$30,000,000, compared with about $43,000,000 for the full year 1917. 
V. 107. p. 119.8.- Prices, V. 107, p. 1292.

Chairman, Charles A. Whelan: Pres., Edward Wise; V.-Pres., Elliott 
Averett, W. T. Posey, J. R. Taylor; Sec. & Treas.. George Wattiey. 
— (V. 106, p. 922, 1692; V. 107, p. 86, 410, 1009, 1198, 1292, 1389.)

UNITED DRUO CO.—ORGANIZATION.— Incorporated In Mass. 
In March 1916. In addition to Its manufacturing property and business, 
owns the entire capital stock of the Louis K. Liggett C o., the retail company 
which succeeded to Riker-Hegeman Co., Riker-Jaynes Co. and Louis K. 
Liggett Co. business. Also owns all the common stock of Canadian and 
British cos., Ac. V. 103. p. 417: V. 102, p. 615, 1167, 1255. In Feb. 1918 
operated through Its subsidiaries 300 stores In the U. 9. and Canada. In
1917 purchased Seamless Rubber Co. plant in New Haven, Conn. V. 104, 
p. 1495, 2562. United Drug Co., Ltd., Cahada, V. 106, p. 2127, 2458.

STOCK.—The 2d pref. stock Is exchangeable Into common stock after 
the common pays 7 % In any one yoar, share for share at any time at option 
of holder. Both pref. issues are non-voting, unless the dividends thereon 
are in default, in which case the Dref. stock at least will have full voting 
power as well as the common. No funded debt other than real ostato mtges.. 
$590,804. Pref. stock of subsidiaries outstanding Jan. 1 1918, $899,100.

Holders of the first pref. stock of record July 22 1916 had the right to 
subscribe at par ($50 per share) Tor about $2,413,650 of originally authorized 
but unissued first pref. stock, making $7,500,000 outst’g. V. 103. p. 1797 

Div. No. 1 on 1st pref. May 1 '16 to Nov. 1 '18, 1 44 % Q.-F. On 2d pref. 
from June 1 ’ 16 to Dec. 1918, incl., 6% p. a. (144% Q.-M .). On com., 
April 1917 to Oct. 1918 (144% quar.), (5% p. a.).

EARNINGS.—For six months onded Juno 30 1918, V. 107, p. 1009: 
QMos. Sales. Profit. Oth. Inc. Deprec’n. War Tax. Surplus.
1918 ..$22,383,425 $2,268,011 $20,312 $249,492 $319,663 $1,719,168 

REPORT.— For cal. year 1917, in full, in V. 106. p. 922, 1120, 1142
Year 1917. llmos.'16.

$ $
Sales............... 40,716.290 33,404,866
Opcr. profit.. 3.915.659 3.070,481
Net profit___  3,107.905 2,-199,428
Other Income. 48,101 131.808

Year 1917. 11 mos.TO.
Total net prof. 3,156,006
Mlsc. deduct- ...........
Dividends . . .  1,842.329 
Bal.. surplus.*1,313.677

* Subject to excess profits taxes for 1917 of $152,883.

2,631.237
616,427
604,354

1,410,456

DIRECTORS.— Louis K. Liggett (Pres.), James C. McCormick (Treas.), 
Charles E. Murnan, George M. Gales and J. N. Staples Jr. (V .-Presidents), 
John B. Cobb, James O. Brady, Fred. 8. Rogers, E. D. Cahoon, W. C. 
Bolton, Thomas P. Taylor,Byron M . Hyde, John IT. Flagler, Thomas 
Voegeli, W \l. Federmnn, George W. Bence, E. L. Scholtz. C. F. Buch- 
holtz, Adolph Spiegel and Stephen Hoxter.— (V. 107, p. 1009.)

UNITED DVEWOOD CORP.—ORGANIZATION.— Organized In 
Dela. Sept. 26 1916 as a holding co. and may manufacture chemicals, 
coloring materials and dyestuffs. Owns all the capital stock of American 
Dyewood Co. (incorp. In Pa. June 28 1904) and controls three other com
panies in France. England and West Indies. See full data, V. 104. p. 2559 

STOCK.—Capital stock (par $100) auth., common, $15,000,000; out
standing, $13,918,300; pref. (7% cum.) auth., $5,000,000; outstanding- 
$4,500,000. The amounts of stock outstanding were authorized to be 
listed by N. Y. Stock Exchange In June 1917. See full statement to the 
Exchange In V. 104, p. 2559. The pref. stock was offered by Blair A Co. 
In Nov. 1916 (V. 103, p. 1797). Company In Sept. 1917 had no funded debt.

DIVIDENDS.—On pref. stock paid or declared In full to 0 :t .  1 1018 
7% p. a. (144% qu.). Dividends on common (No. 1), April 1917 to Oct. 
1918, 143% qu. (6% p. a.). In Aug. 1917 paid (1% extra to aid Red 
Cross contributions.

EARNINGS.— Official statement with balance sheet In V. 104. p. 2560 
OFFICERS.— Pres., Joseph C. Baldwin Jr; V.-P., Perclval Thomas and 

William F. Fraser; Treas., be  Witt C. Jones; Sec. & Asst. Treas., Ernest 
W . Picker; Asst. Sec., Oeorge A. Hull. Offices, Wilmington, Del., and
N. Y. City.— (V. 104, p. 958, 2250. 2457. 2559; V. 105. p. 395, 1125.) 

UNITED EL. I.. A POWER CO.. N. Y.— See Consolidated Gas.
UNITED FRUIT Co.— ORGANIZATION.— Incorporated In N. T on 

March 30 1899 to carry on tropical fruit businoss. Properties, seo V. 69, 
p. 854. and successive annual roports as published In tho “ Chronicle.'' 
Bluefiekls SS. Co. Anti-Trust caso. V. 104, p. 2656. Northern Ry. of Costa 
Rica, 347 miles, see V. 71. p. 1067; V. 80, p. 223; V. 81, p. 618. Sole owner 
of Revere Sugar Refinery. V. 103. p. 1979; V. 99, p. 1755; V. 98, p. 1619. 
Status in Aug. 1917, see V. 105, p. 614, 916.

Dec. 31 1!)17 took over the property or the (controlled) Cuban sugar 
company, the Nipo Bay Co. V. 105, p. 2006, 2269. In May 1918 over 
two-thirds (1,180,000 tons) of tho company s folet were In tho servico of the
U. S. Govt, and its Allies, necessitating curtailment of fruit shipments.
V. 106, p. 1692, 2015; V. 107, p. 1105; V. 105, p. 1315.

STOCK AND NOTES.—To provide for future financing, tho share
holders voted Jan. 1916 to increase the authorized capital stock to $75,
000,000; V. 101, p. 2150, 2078; V. 102, p. 1442. On Dec. 31 1917 $1,
524,100 stock was issued in exchange for minority stock of Nlpo Bay Co., 
Increasing the amount outstanding to $50,316,500.

The American International Corp. has a large Interest In the company.
DIVS.— 1 '99. '00. '01. '02. '03. '04. Jan. '05 to Jan. '07. Since. 

Percent .............J 2  44 10 8 6 6 7 7% yearly 2 quar.
Also on Nov. 1 1913 2% extra, and from accumulated surplus, Aug. 

1908, Nov. 1909. Nov. 1910 and Dec. 1911, each. 10%. applicable to pur
chase of new stock at par. V. 93. p. 1390.

DEBENTURES.—The 4!4%  gold debentures will have annual sinking 
fund beginning In 1914 for 1909 Issue and In 1916 for tho others, which will 
retire l-10th of Issues yearly, the bonds being callable therefor at 101. 
They are to be secured by any new mtge. placed on the property. V. 87. 
p. 1609, 1538; V. 91. p. 1635: V. 93 p. 109, 168.

May 1 1918 tho company paid off from cash reserves then on deposit Its 
$10,000,000 5% gold notes, and on June 1 $160,000 5% debentures ma
turing Juno 1. These two cancellations of Indebtedness, together with 
abput $800,000 other bonds to bo paid through sinking fund operations, 
left tho company with less than $7,000,000 o bonded debt, as against 
$32,000,000 in 1913. Bonds and debs, of sub. cos. Sept. 1917, $1,700,406.

The Nipe Bay Co. 1st Mtge. bonds ($3,500,000) have a sinking fund of 
$150,000 annually beginning in 1918 and aro callable all or part at 10 2"
to May 1 1922,'thereafter at 101. V. 100, p. 1597; V. 103, p. 197 
V. 104, p. 1707; V. 106, p. 820.

REPORT.— Report for year ending Sopt. 30 1917, V. 103, p. 2269. 
Sept. 30 Total Bond Taxes Dividend Balance,

Year— Income. Interest. Paid (8% ). Surplus.
1916-17-...........$17,592,391 $867,567 $3,686,809 $3,903,392 $9,134,563
1915-16............  14,032,133 1,399,835 689,146 3,415,468 8,527,683

"Taxes”  as abovo in 1916-17 is subject to Interpretation of War Revenue 
Act. Tho profit and loss, surplus. Sept. 30 1917 was $25,198,060, after 
deducting p. & 1. charges (reserves) $5,503,874.

Balance sheet o f Sept. 30 1917 showed: Tax reserve, $3,964,325; war 
emergency reserve, $5,000,000. V. 105, p. 2006.

DIRECTORS.— Andrew W. Preston (Pres.). V.-P’s Minor C. Keith. 
Victor M . Cutter, Eugene W. Ong, William Nowsome and Crawford II. 
Ellis; Bradley W. Palmer (Sec.), Robert F. Herrick, John S. Bartlett, W. 
Cameron Forbes, Reginald Foster, F. It. Hart George O. Lee, K. K. Mc- 
laren and W. S. Spaulding. Treas. is John W. Damon. General offices, 
131 State St., Boston.— (V. 106, p. 1692, 2015; V. 107, p. 1105.)

U N I T E D  F U E L  OAS CO.— See page 208.
UNITED OAS & ELEC. CORP.— See "Elec. Ry. Section."
(THE) UNITED OAS IMPROVEMENT CO.— Organized 1882 In Penn

sylvania: reorganized In 1885. Charter Is perpetual and business Is the 
building, leasing and operating of gas works. Ac. (see list In 1900, V. 70. p. 
1000, 944). See data as to companies in which interested in V. 107, p. 399, 
400: V. 79, p. 498, 2090; V. 80, p. 2342; V. 81, p. 977, 1727; V. 82, p, 
1160, 1444; V. 83, p. 42, 499, 1360, 1541; V. 84, p. 107, 395, 936, 1112, 
1301, 1373; V. 85, p. 44; V. 89, p. 1000; V. 90, p. 1682; V. 91, p. 219; 
V. 92, p. 1699: V. 95. p. 116, 819; V. 100, p. 404, 647; V. 103, p. 1597. 
1597. In 1915 Invested $5.400,000 In bonds of Northern Indiana Gas & 
ElectricCo. V. 102. p. 1350, 1537; V. 106, p. 1792. Omaha Gas Co. bonds. 
V. 105, p. 614. Connecticut Lt. & Power Co., V. 105, p. 719; V.100.p.l792. 
Geo. W. Curran, Broad and Arch Sts., Phila.— (V. 106, p. 720, 827, 935. 
1792, 1905.)

S T O C K . -Increased In 1906 from S36,725,000 to $45,900,250 and In 1909 
to *50.473.350; In 1910 to $55,520 700. V. 80 D ir,00- V 88. n 1201.

Shareholders of record May 12 1917 wero allowed to subscribe at par till 
June 15 for $5,552,100 (10%) now stock, making total stock $61,029,800. 
V. 104. p. 1697.

DIVIDENDS.—Since 1888 8% per annum, payable quarterly. In Jan, 
1896 paid extra 15% In convertible serin: also 10% extra \fch I 1910 In 
scrip convertible Into stock to June 30 1910. Also on Apr. 1917 2% oxtra 
from profit on sale of securities. V. 104, p. 1050. Dividend policy V. 104, 
p. 1697.

NOTES.—In Feb. 1918 sold an Issue of $7,500,000 6% 1-year note ‘ 
dated Feb. 1 1918, tho company having the option of a 1-year extension 
on a 7)4% basis. The proceeds will be drawn upon from time to time. 
The notes are not secured. V. 106. p. 613. 720, 827.

REPORT for 1917 in V. 106.p . 1792. allowed:
Cal. Year—  1917. 1916. I 1917. 1916.

Total earns..$8,163.114 $9,440,557 I Dividends . . .  $4.582,755$4,440.236 
Net profits ... 6,600,505 8,099,0311 Sinking hind. 685.000 829,700

I Bal., surplus- 1,332,750 2.829,095
DIRECTORS.— Effingham B. Morris. Samuel T Bodlne (ex-ofriclo)

E. T. Stotesbury, Randal Morgan, Wm. Wood, Thomas J. Dolan and 
Morris L. Clothier. Pres., Samuel T. Bodlne; 1st V.-P. & Gen. Counsel, 
Randal Morgan: 2d V.-P., Walton Clark; 3d V.-P., Lewis Lillie; 4th V.-P., 
IV F Douthirt; 5th V .-P .. Paul Thompson; Treas. 1. W Morris; Sec., 
Geo. W . Curran, Broad and Arch Sts., Phila.— (V. 107, p. 399.)

THE UNITED MOTORS CORPORATION.—ORGANIZATION.— 
Incorporated In N. Y. State May 12 1916 and controls (V. 102, p. 1816, 
1902. 1998) by stock ownership:— (a) Now Departure Mfg. Co. of Bristol, 
Conn., manufacturers of ball bearings; V. 98, p. 391: (b) The Hyatt Roller 
Bearing Co. of Newark, N. J., manufacturers of roller bearings. V. 102, 
p. 440: (c) Dayton Engineering Laboratories Co. of Dayton, O., manufac
turers of “ Delco" self-starters and electric systems; (d) Romy Elec. Co. of 
Anderson. Ind., manufacturers of self-starters and Ignition systems: (e) 
Perlman Rim Corp. of Jackson. Mich, (merged In 1918), makers of do- 
mountablo rim (V. 102, p. 1901. 1141. 1351). (f) Klaxon Co. (Klaxon 
horns), Newark, N. J. (V. 103, p. 1010). (g) United Motor Service. Inc., 
Detroit, (h) Harrison Radiator Co. of Lockport, N. Y. (V. 103. p 1894.)

As to properties, Ac., see V. 105, p. 1896, and V. 103, p. 755, 1432; 
V. 105, P- 826. Total stock auth., 1,200,000 shares of no par value; out
standing Juno 30 1917, 1,101,640 shares, together with $157,100 common 
stock, $1,091,300 pref. stock of subsidiary companies and $300,000 bonds. 
V. 105. p. 1897.

Tho shareholders will vote Oct. 30 1918 on selling tho company’s assets 
to the General Motors Corporation, tho latter to assume tho liabilities and 
give as further consideration, turn over its own capital stock to an amount 
sufficient to give three shares ($300) of tho pref. and one sharo ($100) of 
the common (carrying 3% in cash from quarterly dividend duo Nov. 2) 
for each ten of tho 1,101,640 sharos of tho United Co. V. 107, p. 1486.
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MISCELLANEOUS COMPANIES 
[For abbreviations, Ac.. see notes on first page]

United Paocr Hoard—Common stock $12,000,000 autn___
Pref stook 6% non-cum $2,500,000 red 110 (Vol. 104, p. 769)
Lions on individual properties (not direct obligations)____

United Shoe Machinery Corn—Common stock $45,000,000-. 
Pref (a <& d) stock 6% cumulative $15,000,000 (see text).

U S industrial Alcohol— Common stock_______________
Pref stock 7 % cum guar red text______________________

Securities of Subsidiaries Held by Public—
Cuba Distilling Co pref stock (V 103, p 2158)_________
Purity Distilling Co bonds______________________________
Republic Distilling Co 1st M ext in 1915 s f call par___ Rq

U S l ight & Heat Coro— 1st M s f SI.000,000 gold call 105 
U S Casi Iron Pipe & Pdy Co— Com stock $15,000,000 auth

Preferred stock 7% non-cumulative 515,000,000 auth___
American Pipe & Foundry first mtge SI.500.000 sk fd . .z

United States Envelope— Common stock $1,000,000______
Preferred stock (a & d) 7% cumulative $4,000,000______
1st M g part yrly red 104 aft Dec 1919___________ OBzc»

United States L ather Co— See Central Leather Co.
U S Realty & Improvement— Stock $30,000,000 auth..,.IS  

Debentures $13,506,000 g conv to July 1 1908 red 105-N.c* 
United States Rubber—Common ($40,000,000 authorized)..

First preferred (a & d) 8% non-cum (see te x t )...................
Second pref (not as to assets) 6% non-cum (see tex t)..
First & Ref Mtge (see text) call 105 after 1919.........yc*&r*

Date
Bonds

1911
1905
1915

1898

1908

1964

1917

Par
Value

$100
100
25
25

100
100
100 

1,000 
1,000 
1,000 

10' 
100 

1,000 
100 
100 

l  000
100

1.000
100
100

ido

Amount

399.000
34,050,839
9,818,775
6,000.000

,600
ooo
,000
,000
000
000
,000
000
000
000

1.836 
100 
800 

1.000, 
12,000, 
12.000 
' y789 

759, 
4,000, 
1,600,

16,162 800 
11.930,000
36.000. 000 
61,722,200

403,600
60.000. 00 0

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

t Dec 15 ’17 X %  
Oct 151918 IX6 n 1917 Q—J

See text 
6 in 1917 
See text 

7

Q—J 
Q—T 

Q—M 15 
Q—J 15

Oct 5 1918, 2% 
Oct 5 1918, IX  
Sept 16 ’ 18 4% 
Oct 15 '18, l i i

(Checks from American 
1 Trust Co, Boston 
Checks mailed 
Checks mailed

7
5
l  *6  g

See text 
See text 
„  6 See text 
7 in 1917 

5 g

Q—F 15 
J & I) 
M & S 
1 A D 

Q— M 
Q— M 15 
J & .) 
M & S 
\f & S 
J & D

Nov 15 19181J4 
June 1 1936 
Mar 1 1920 
June 1 1935 
Dec 1 1997 1% 
Sept 15 ’ 18 IX  
(ulv 1 192*
Sept 1 ’ 18 3 X %  
Sept 1 ’ 18 3 X %  
Dec 1 1918-34

do
Amer Trust Co, Bos ton 
Equitable Trust Co.-N Y 
Guaranty Trust £!o 
Office, Burlington. N J 

do do 
Chattanooga. Tennessee 
Old Colony Trust C o . Bo« 

do do 
do do

See text
5 g

See text 
8  in 1918 
6 in 1918 

5 g

„ Q— FJ & J 
Q— J 
Q—J Q—J 

J & J

Feb 1 1915 1%
July 1 1924 
Apr 30 15 1 X 
Oct 31 ’ 18 2% 
Oct 31 ’ 18 I X 
Jan 1 1947

Checks mailed 
Office 115 Broadway,NY 
Office 1790 B’way. N Y 

do do 
July '15 coup. pd.
New York

REPORT.— For years ended Juno 30 1917 in V. 105, p. 1896, showed: 
Gross sales, 834,820.526: net earnings, $7,758,389: other income, $410 213: 
Interest, taxes, &c., $552,858; other deductions, $236,593, and sub. cos.’ 
dividends. $80,927: balance, surplus, $7,304,222. (No provision made for 
war^taxes.)— V. 105, p. 826, 916, 1718, 1897; V. 106, p. 2234; V. 107, p.

UNITED PAPER BOARD CO — (V. 106, p. 714: V. 107, p. 612, 692.)
UNITED SHOE A1ACHINERY CORPORATION.— ORGANIZA

TION.— Incorp, in N. J. V. 80, p. 1862. Properties, V. 6 8 , p. 333, 430: 
V. 74. p. 430: V. 75. p. 851: V. 80. p. 1486: V. 91. p. 878: V. 6 2 . p. 1699; 
V. 97, p. 1359: V. 99, p. 275. The merger of the United Shoo Machinery 
Co., tho operating company, with the United Shoe Machinery Corporation, 
the holding company (which owned about 99% of tho common stock) was 
finally consummated Nov. 30 1917. V. 105, p. 1426.

Tho U. S. Supremo Court on May 20 1918 refused to order the dissolution 
of tho company for alleged violation of tho Sherman Anti-Trust Law. As 
to this and the Clayton Act suit, see V. 106, p. 2238, 2224. On Oct. 21 
1918 the Government was refused a rehearing of thq dissolution suits. 
War business in 1918, V. 106, p. 2224.

1917. 1918.
8 8 

------ July, 4
On July 5 1917 an extra dividend of 10% in stock and 4% in Liberty 

Loan bonds, in addition to the regular quarterly 2% . V. 104 n 2457 In July 1 18, 2% and 4% extra. V. 106. p. 2565.
On July 5 1916 6 % extra in cash; also on July 15 1916 15-1000 of a share 

of Thomas G. Plant Co. preferred stock (outstanding $2,500 000 each of 
common stock atid $2,500,000 7% cum. pref. stock, (par $100) (V 102 
p. 2259) as to each $25 share held on June 19. see V, 102, p. 2260, 2347.) ’

REPORT.— For yoar onding Mar. 1 1918, in V. 106, p. 2224 showed:
1917-18. 1916.-17. ’ 1915-16.

Combined not earnings.......................$6,137,323 $8,174,453 $0 138 433
War reserve.._____________________ 750,000 ____
Cash divs. paid (common and pref.). 3,233,285 
Rato paid on common stock________  (8 %)

DIVS.l 04. ’05. *06. ’07. ’08. ’09. ’ 10.’ l l .  ’ 12. ’ 13. ’ 14. ’ 15. T 6 . T7. 1918 , 
Pref % K X 8  7 7 3 H 5 K  6  2K  2 4 2 0 4 5 5
Com 10 1 4 4 -------- — None------------- . .  __

Tho company in Nov. 1917 declared a dividend of 5% on the pref. stock, 
payable In quarterly installments of 1X% beginning March 15 1918. 

REPORT.— For year ending Dec. 31 1917, In V. 106, p. 1339, showed 
— Years end. Dec. 31— 7 Mos. end. Year end. 

m A , ,  1917. 1916.
Total income...................x$ l.863.095 $1.569,896
Interest on bbnds, & c .. .  $117,314 $117,255

DIVIS.— ’06. ’07. ’08. ’09. ’ 1 0 . •11-’ 14. MB. ’16.On common__ % 8 8 8 K 8 8  yrly 8 8Extra cash______ 2 4 10 6Extra stock_____ .  - 25 10 10 ______ 10

Depreciation, &c............. 403,641
Prof divs. (see text)____(5)600,000 144.000 

(5)600.000

Dec. 31 ’ 15. May 31 ’15. 
$417,562 $319,071
$55,774 $147,472
56,000 96.000

(4)480,000

4,996,360
(14%) 5,853,658

(1&%)
1917...........$1,042,518
1016........... 1,861,329
1915 ..............  679.441

Balance, surplus for year.________ $2,154,038 $3,178,093 $284 775
Tho total surplus Dec. 31 1917 was $24,854,203, after deducting 4% 

divs. paid in Liberty bonds, $1,259,943 and 10% paid in stock, $3,149,858.
DIRECTORS.—Edwin P. Brown (Pres.), Geo. W . Brown (V -P )t  

Moses B. Kavon (V .-P .), Wm. Warren Barbour, Louis A. Coolidee (Troas'). 
Edmund Lo B. Gardner, J. II. Ilanan, E. P. Hurd (V.-PresK and Asst- 
Treas.),,G. E. Koith. Daniel G. Wing. W. F. Robinson (V.-Pres.). Chas- 
G. Rice, A. II. Turner, Samuel Weil, J. II. Connor (V .-P.), llenrv B. Endi- 
cott, Sidney W. Winslow Jr. (V.-P.). William Woodward, Robert Barbour 
II. G. Donham, of Boston. Sec. & V.-P..- Albany Bldg..’ Boston M ass— 
(V. 106, p. 93. 197, 404, 1143, 2224, 2238, 2565; V. 107. p. 910!)

U. S. INDUSTRIAL ALCOHOL C O — ORGANIZATION.— Incorn 
In West Virginia Oct. 17 1906 and manufactures denatured and industrial 
alcohol, &c. Tho distilleries of tho subsidiary companies wero taken over 
Jan. 1 1918. Also controls U. S. Industrial Chemical Co. V 105 n 
2100. V. 84. p. 343; V. 101, p. 777. The Distilling Co. of America (con
trolled by the Distillers’ Securities Corporation) in Juno 191.5 sold the 
$6,350,000 of tho $12,000,000 com. stock owned by it. Its guaranty of 
tho pref. divs. of Industrial Co. extending for term of charter to Oct 17 
1956. V. 100, p. 2015; V. 101, n. 218. Application to list, V. 92 d 1100 
In Sept 1918 retired 8|00.000 Republic Distilling Co. 7% bonds.’ v 105* 
p. 613. In Jan. 1918 purchased an additional distillery at Peoria III for 
the purpose of manufacturing alcohol to meet tho growing demands for tho 
use of that commodity in making powder for tho Govt. V. 106 n 1143 
and Juno 14 1918, 4% . V. 106, p. 507; V. 105, p. 507, 2549.

STOCK.— Pref. stock may be redeemed on any dividend date at 125 and 
accrued dividend. No mortgago without consont of 2-3 pf prof stock

In Jan. 1918 an important holding in tho stock had beeu acquired by 
American International Corporation. V . 106, p. 93.

DIVIDENDS.— On prof, stock since organization to Oct. 15  1 918  1 H % 
Q.-J. On Aug. 2 1917acashdiv. (No. 1) 16% was declared on common stock 
out of surplus accumulated prior to Dec. 31 1916, for tho year 1916 to be 
paid on Oct. 1 1917 to holders of record on Aug. 20, and a dlv. of 16% for 
the yoar 1917, to bo paid on Doc. 1 to holdors of record on Oct 26 Mar 
Juno and Sept. 1918, 4% . V. 106, p. 507; V. 105, p. 507, 2549. "

REPORT.— Report for caL^ear 1917,^bj^V. 106, P^1(W5.^showed:
Net, after deprec., &C._$12,511,277 $5,014,.344 $2.259.'785 $653,264Interest-----------   162.434 159,758 87.771 ®
Res. for Federal taxes.. 5,239,861 ______ .
U.S.Ind. / Pref. (7)----  420,000 420,000 420,666
Ale.Co. (Common (32) 3,840,000 ______ ___
Cuba Dist. Co. pref------(7)128,562 (7)128,562   ~

420,000

Balance, surplus.........$2,720,420 $4,336,024
Surplus (sub. cos.) acq’d $1,752,014

2.235,560
$233,264

OFFICERS.— Pres., F. M. Harrison; Sec., Joseph Malone- Troas”  
A. G. Robinson.— (V. 106, p. 1035. 1125, 1143.) ir0aS”

U. S. LIGHT & HEAT CORPORATION.—ORGANIZATION—Incorporated In N. V . Juno 28 1915, por plan In V. 100, p. 1924  and took 
over the property of the U. S. Light & Heating Co. of Malno, *old under 
foreclosure. Stock authorized, all In $10 shares, consists of 7% non- 
cum. pref.. $3,006,000: common. $4,000,000; outstanding June 3 0  1917 
common $3,778,250, pref. $2,995,150. Bonds auth., $1,000 000 Cir
culars to shareholders fn 1918, V. 107, p. 702, 808. ,UUU' '

REPORT.— For yoar end. Juno 30 1917 was In-V. 105, p. 814, showing-
1916-17. 1915-16.

Net shipments
billed...........$3,017,874 $1.751.305

Total Income. 91,131 Ioss211,397

1916-17. 1915-16.
Interest, A c .. $78,276 $37,009
Extraordinary 7,970 83.387
Ualanco......... sur.4 ,885 def.331,793

OFFICERS.—Pres., J. Allan Smith; Chairman, E. II. Gold- V.-P & 
Sec., C, L. Lano; Treas., B. .1. O’Reilly. Directors, V. 107, p. 808 Offico 
Niagara Falls, N. Y .— (V. 107, p. 298, 702, 808.) 1 SU8‘

UNITED STATES CAST IRON PIPE & FOUNDRY CO.— ORGANI
ZATION.— Incorp. In N. J. March 13 1899. V. 81. p. 233Yv. 69 p 757; 
V. 71, p. 1124. Properties, rights o f stocks. <Vc., V. 85, p. 1.57 1522
V. 103, p. 1709. War order in 1918, V. 107, p. 612. ’

Balance, sur. or def.sur.$742.140sur.$708,641 def.$174,212 sur.$75.599 x After making provision for taxes.
Ui-T B EK'S. — Pres., L. it. Lemoine; V.-P., Geo. J Long; Sec. & Trea-t.. 

B. V. TTnuehton, 71 Broadway.
DIRECTORS.—Geo. B. Hayes, Colgate Hoyt, Colgate Hoyt Jr., A. O. 

Overholt, E C. Fuller, George J. Long. P. J. Goodhart, W. T. C. Carpen
ter, B. 1. Haughton, N. F. Brady, J. C. Brady and L. R. Lemoine.— (V. 107, p. 612.)

UNiTED STATES ENVELOPE.— Incorp. in 1898 in Maine. V. 66, p. 
1003. Capacity 1908, 20,000,000 envelopes daily. V. 87, p. 1360; V. 102, p. 1442.

LATE DIVS. ’06. ’07-’08. ’09. ’ 10. ’ 11-’12. ’ 13. T 4 (o ’16. ’ 17. 1918.
Preferred (% )—  5X  6 y ’ly. 9X  8 9M y’ly llM  7% y ’ly. 7 3X  3X
Common (% )__________________  __________ 2X  7% y ’ly 7 3 X .3 X

do extra on common stock in March________________ __ 2X 2 X .  . .
BONUS.—The first mortgage 5% serial gold bonds of 1908 »J>2,5OO.()00 

authorized issue) mature Dec. 1 yearly from 1910 to 1937. In Nov. 1908 
$2,000,000 were sold (falling due $50,000 yearly from 1910 to 1924. $100,000 
from 1925 to 1929 and $150,000 1930 to 1934 V. 87. p. 1360. 1163.

R E PO RT— Yoar ending Dec. 3 1 1917, V. 106, p. 1687:
Calendar Net Bond Deprec. Pf. Dies. Com.Divs. Balance,

Year—  Profits. Interest. Plant.Ac. (7%). (9X & 7% ). Surplus.
$82,292 $170,779 $280,000 $71,250 $438,197
84,791 705,842 280,000 62,500 738.195

------------ --------- 87.291 34.700 280.000 52.500 224.949
Depreciation, &c.,”  in 1917 includes: also reserve for taxes, $150,000. 

OFFICERS.— Pres., C. H. Hutchins, Shrewsbury. Treas., Wm. O. 
Day; Sec., W. M . Wharfield, Springfield. Mass.— (V. 106, p. 1687.)

UNITED STATES REALTY & IMPROVEMENT CO—ORGANIZA
TION.— Incorporated In N. J. on May 26 1904 and in May 1906 had acquired 
per plan In V. 78. p. 2019, $32,750,200 of the $33,198,000 common stock and 
*26,596,200 of the $27,011,100 pref. stock of the U. S. Realty & Construc
tion Co. See list of assets, &o.. in V. 80. p. 2340; also statement to N. Y. 
Stook Exch., V. 75. p. 1200. See V. 77. p. 297, 953. 2103, 2396; V. 78. 
P- 51: V. 82, p.1274; report. V. 86, p. 1465: V. 92. p. 1433; V. 85. p. 1344, 
1406: V. 90. p. 307, 633. Owns $403,300 of $2,000,000 Alliance Realty 
Co.stork. V S l.n  179S- V. 82. p. 1200- V 89, n. 822: V UO. o 1422.

Carolina Shipbuilding Corporation, a subsidiary, had in May 1918 Gov
ernment contracts for ships to a total of $20,514,000; other contracts o f 
George A. Fuller Co.. $18,107,370, against $24,385,276 in May 1917. 
Y. 10(), p. 2646, 2350.

SECURITIES.— Of the stock $13,506 000 Is reserved Tor conversion of 
the bonds. No general mortgage can be made without first securing the 
debentures by mtge. To April 1911 the company purchased $1,354,000 
of the debentures, reduc'mr the amount to *11.03(1.000. V 90, p M l. 378. 
Bills payable as of April 30 1918, $2,686,164 (partly secured by collateral). 
Loans on mortgage outstanding, $14,273,000 (in 1917 $14,443,000), as 
agst. real estate and bldgs, owned valued in balance sheet at $35,794,092. 

DIVIDENDS— (1907 1908 1909 1910-13 1914 1915 1916-18
Per cent................._\ AX 4H dVx 5 yrly. 3X  1 0

R E P O R T .— For yoar ending April 30 1918 in V. 106, p. 2647:
1917-18. 1916-17. 1915-16. 1914-15

Total earnings............... $2,417,173 $2,432,243 $2,600,838 $2,904,504
Not earnings.......... ........ $1,371,921 $1,089,s92 $1,197,349 $1,404,636
Interest on dob. bonds.. 593.500 598,500 596.500 596,500
Dividends................................................................................. ........(2^)363,663

Surplus....................... $775,421 x$493,392 $600,849 $444,473
In May 1918 Pres. McGuire wrote: “ It is estimated that tho Income from 

tho company’s improved properties and investments for the current year 
will lie sufficient to meet all charges, incl. interest on Its debenture bonds. 
With tho additional work which may reasonably be expected, your com
pany should achieve a satisfactory result for tho current year.”

Subway contracts, practically completed in early 1918, see V. 10fe,p.2647. 
Profit and loss, deficit, April 30 1918. 88,437,850.
DIRECTORS.—Laurence McGuire (Pres.). O. E. Mitchell, Harry 

Bronner, Harry S. Black, Frank A. Vanderlip, John F. Harris, Charles E. 
Herrmann. A. L. Humes and Paul Starrctt (V.-P.) It. G. Babbage is V.-P. & 
See., and A. E. Hadlock, Treas. Office 111 B’way, N .Y .— (V.106, p.2647.)

UNITED STATES RUBBER.—ORGANIZATION AND PROPERTY. 
—Organized In Now Jersey in April 1892. V. 55. p. 1039: V. 56. p. 539; 
V. 71, p. 545. Directly or through Its subsidiaries Is engaged In producing 
rubber footwear, rubber-soled shoes, waterproof clothing, druggists' ruboer 
goods, hard rubber products. Insulated wire, tires, belting, packing, hose 
and other mechanical rubbor goods, there being over 40 mills In operation 
situated In Connecticut, Illinois, Massachusetts, Michigan, New Jersey, 
Indiana, Rhode Island, Pennsylvania, Ohio and Canada. Through Gen
eral Rubber Co. the company owns in Sumatra one of the largest rubber 
plantations In the world, the production from which is being rapldlv devel
oped, with over 5,000,000 rubber trees, of which a large proportion are 
being tapned. V. 103, p. 1700. See list of plants in Juno 1917. V. 105. 
p. 713. U. S. Rubber Plantations Co., see V. 106, p. 1033. War restric
tions, &c., V. 106, p. 2015, 2073, 2458.

The plants of tho old Rubber Goods Mfg. Co., Morgan & Wright, &c. 
(but not General Rubber Co.), are now owned In fee by U. 8. Rubber Co. 
though their corporate existence is continued, and they retain their cur
rent assets. V. 105, p. 713. In March 1918 purchased old automobile 
plant of American Locomotive Co. at Providence, R. I. V. 106, p. 1236.

I n Juno 1917 owned all except $268,700 pref. and $190,300 common stock 
? £ £ aIVitii;l.̂ 1.Conso,■ Rubber Co. V. 101. p. 364; V. 90, p. 1293; reports for 1916, V. 104, p. 2638; V. 105, p. 712; V. 104, p. 255-1.

STOCK.— In Jan. 1918 American International Corp. had acquired an 
Important Interost. V. 106. p. 93.
DIV.(since'04.1904. 1905. 1906-T0. ’ l l .  1912. 1913. 1914. 1915. 1916.
Common, % f----------- None------------ 1 4&20stk 5X  6 3 None
First pref, % {8 yearly (2% Q.-J. 31) to and Including Oct. 31 1918 
2d pref— -% l6  yearly.(lH% Q.-J. 31) to and including Oct. 31 1918
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MISCELLANEOUS COMPANIES 
[For abbreviations. &c., see notes on first page]

United States Rubber Co (Concluded)--
Fivo-yoar collat gold notos $0,000,000 call (text)—xxxc* 

Underlying Bonds— (x Provided for out of said $60,000,00 
Coll trust sink fund intge $20,000,000 gold red 105-Ce.xoAr 
General Rubber doben $0,000,000 g gu n A 1 red 105.yc*Ar 
Morgan A Wright debentures gold guar $5,000,000 call 105-
Canadlan Consol Rubber Co Col Tr call 110----------------c*

do do First and Refunding Mortgage (see text) . 
do do Debentures gold call 105 (V 102. p. 978)-.

U S Smelting. Refining & Mining—Com stock $37,500,000..
Preferreid (a A d) stock 7% cumulative $37.500.000------- -
Convertible gold notes callable at 110 & Int---------------c*
Bonds of sub cos not owned Jan 1 1918—------------ -----------

United States Steel Corporation—Com stock $550' 000.000—
Preferred (a A d) stock 7% cumulative $400.000.000------
Coll trust mtgef redeemable at U 5 s f  (see text)._Us.xc*Ar

$304,000,0001 not redeemable s t (see text)---------- xc*&r
"Sink fund" coll tr 2d M $250,000,000 g red (text) Us.*c*Ar 
Illinois Steel deb$30.00().000een red 105begApr’15Nxe* Ar* 

Bonds of Cos. Covtroipa — (Additional to those In text.) 
Union Steel Co— See third page preceding 
The NatTube 1st M $15.000.000ggu red 105beg'18N.xo‘  Ar» 
Ind St 1st M $40,000,000 g gu red 105 beg Nov *16 ..xc*A r« 
St Clair Furnace first retire e <m $100,000 yrly PPi X'-* 
x Cash Is on doposlt to provido for all the underlying bonds 
y Excluding $711,000 In treasury and sinking fund, z See

Date
Bonds

1918 
0 First 

1908 
1915 
1915 
1906 
1917 
1915

1916

1901
1901
1903
1910

1912
19121Q01
aside

Par
Value

Amount
Outstanding

$1,000 
A Ref 

1,000 Ac 1.000 
1,000 

100 Ac
5,000

50
50

500 Ac
100
100

1.000 Ac)
1.000 Ac] 

500 Ac
1.000 Ac

1,000Ac 
1.000 Ac 1 ,ono 

from Ge 
x on fo Mowing p

See toxt 
Mtge 5s)

(x)
$9,000,000 

(x) 
2,600.000 

As collat 
(x)

17,555,750
24.317.500
12.000.000

503.700
508 302500 

360.281,100
242.198.000
180.101.00 ) 
z (8.500.000

9.797.000 
17.666.000 
2 080 'WK) 

neral Rubb 
ago.

Rate When
Payable

Last Dividend 
and Maturity

7 g J A D Dec 1 1923
6 g
5
6 *
5
5

10% 1918 
7 in 1918

6 g

J A D 
J A I) 
J A D 
A A O 
J A J 
J A D 

Q—J 
Q—J 

F A A

Deo 1 1918 
Dec 1 1918 
Doc 1 1918 
Oct 1 1946 
Jan 1 1947 
Dec 1 1918 
Oct 15’ 18 2 44 % 
Oct 15 ’ 18 IX  
Feb l 1926

See text 
7 in 1918
l 5 g 

5 g 
4 H g

6 — M 30 
Q— F 27 
Various 

do
M A N  
A A O

Sept 28 ’ 18 4 4£ 
Aug 30 ’ 18 IK  
Apr 1 1951 
Apr 1 1951 
Apr 1 1963 
Apr 11940

5 g
5 g
6 v

er 5s and

M A N  
M A N  
F A \ 
Canadia

May 1 1952 
May 1 1952 
Aug 1919-39 
n Consol Rubbo

Dividends are Payable

Now York
il Trust Co, N Y 

. u->L National flank, N Y 
Indus Tr Co. Prov. R I

Providence Ind Tr Co
Checks mailed 

do
Boston and Now York

do
1 Morgan A C .  

do do
do do

Office Empire Bldg

N Y

N Y

Office Empire Bldg, N Y 
do do

Colonial Tr Pitts A N Y  
r Co. 6s (duo 1946).

BONDS.—In Jan. 1917 the company sold $60,000,000 First & Itef. M. 
6% bonds, covering property owned directly or through subsidiaries, to 
provide for all maturing obligations up to Dec. 1 1918. for the funding 
or current Indebtedness (about $25 000.000). and additional working capi
tal. See offering, Ac., V. 104, p. 254. 262, 1806; V. 105, p. 395.

First & Ref. Mtge. (V. 104. p. 254, 262; V. 105. p. 712) Is now limited to 
$97,252,900 (tho amount of full-paid pref. stocks and com. stock outstand
ing on Jan. 15 1917), except to tho extent of any Increase In tho authorized 
amount of said bonds which from time to time thereafter may be consented 
to by the holders or the pref. and common stocks; and for the future It Is 
limited to said amount plus the par amount of any additional stock Issued 
at not less than par for cash actually paid In. Bonds, howover. additional 
to the Initial $60,000,000, can be Issued only with the consent of Kuhn 
Loeb & Co. and (except for refunding) only when the total unencumbered 
quick assets exceed the aggregate debt of the companies and their total 
annual not income for three fiscal years Just preceding Is twice the 
total annual Interest, Including the bonds thon to be Issued. Of the addi
tional bonds, $11,600,000 are reserved to retire the $9,000,000 General 
Rubber Co. 5% debentures, due Doc. 1 1918. guaranteed by U. S. Rubber 
Co. and Rubber Goods Mfg. Co., until otherwise provided for, and the 
$2,600,000 Canadian Consol Rubber Co. bonds, due Oct. 1 1946. Com
pare V. 105, p. 1528, 826. 1809. .  ̂ .  — , — mSinking fund for First & Ref. Mtge. bonds from Jan. 1 1919, 1% annu
ally upon all tho bonds outstanding or retired to repurchase bonds at or 
below 105 and int.. otherwise as part of sink, fund of following years.

The General Rubber Co., with $10,000,000 stock, the crude rubbor sub
sidiary, in June 1915 sold $9,000,000 5% bonds, guar, by U. S. Rubber and 
Rubber Goods Mfg. companies. V. 100. p. 2013: V. 81. p. 36, 1103; V. 82, 
p. 1100; V. 83, p. 690; V. 93, p. 734, 1791; V. 95, p. 1544; V. 105. p. 712.

Morgan & Wright in Dec. 1915 made an Issue of $5,000,000 debentures. 
See V. 102, p. 71. 1816: V. 105, p. 712, 2638.

COLLATERAL NOTES.— It was announced on Oct. 22 that tho com
pany had sold to Kuhn, Loeb & Co. $6,000,000 of Its own 5-year 7% col
lateral notes, the proceeds to retire on Dec. 1 an Issue of $9,000,000 5% 
debenture bonds of the Goneral Rubber Co. Tho remainder of tho funds 
needed for this purpose is to be supplied by tho U. S. Rubber Co.

Tho new notes are secured bv deposit with tho Industrial Trust Co. of 
Providenco. as trustee, of $9,000,000 First & Refunding 5% bonds of the 
U. S. Rubber Co. They are redeemable at option of tho company as a 
whole, but not in part, on any interest dates on and after Dec. 1 1920, at a 
premium of 1 % for each six months between tho re emptlon dato and tho 
date of maturity. Owners of tho debentures have tho privilege on or before 
Nov. 1 of turning in their bonds and receiving for each $1,000 a note for 
$1,000 plus $15 in cash. Tho notos taken on this basis will yield 7.35%.

EARNINGS.—Tho “ not oarnings for the six months tc Juno 30 1918, 
after deducting all interest charges and after allowing for depreciation. Fed
eral taxes and reserves, wero $i0,242,365,”  comparljg with $7,239,966 for 
1917. V. 107, p. 187, 702, 1486. ,

Crude rubber prices, &c., see V. 106, p. 1853.
REPORT.— For year ending Dec. 31 1917, in V. 106, p. 1033:

1917. 1916. 1915. 1914.
Total sales.....................$176.159.694S126,759,129 $92,861,016 $83,678,812
Net inc. avail, for divs._ 18.806,107 10,398,195 8,357,581 7,868,224

3,465,530 ............................................................
4,810,284 4,764.6321 4,785,388

25,560 30,908/
...........(1 H)540,000 (6)2,160,000

200,885

Reserved for war taxes.
Divs. U. S. Rubber Co.;

First pref. (8% )......... 4.937,154
Second pref. (6% )—  24,216
Comm on___________  ______

D1 vs. to minority stock- _______ „ „ „ ___
holders (sub. co’s)__  20,693 119.238 139,995
Balance, surplus____ $10,358,514 $5,443,113 $2,882,048 $721,951
DIRECTORS.—W . S. Kies, Vice-Pros. Amer. International Corp.; 

C. B. Seger; J. S. Alexander, Fres. Nat. Bank of Commerce, Now York.
Samuel P. Colt, II. E. Converse, James B. Ford, James Deshler, Henry 

L. Hotchkiss, Lester Leland, Nicholas F. Brady. James O. Brady, Walter 
S. Ballou, Middleton S. Burrill, Francis L. Hlne, Samuel M . Nicholson, 
Wm. H. Truesdalc, Raymond B. Price, Homer E. Sawyer, Thoo. N. Vail 
Edgar B. Davis and Elisha S. Williams. Pres., Samuol P. Colt; V.-P.. 
Lester Lelaid, Nathaniel Myers, Ernest Ilopklnson. J. Newton Gunn and 
Homer E. Sawyer; Troas., w . G. Parsons; Soc., Samuel Norris. N. Y. 
office, 1790 B’way, cor. 58th St.— (V. 106, p. 2238. 2458; V. 107, p. 187, 
702, 1009. 1198, 1486.)

UNITED STATES SMELTING. REFINING & MINING CO.—OR
GANIZATION.—Incorporated Jan. 9 1906 In Maine and has acquired 
control of extensive properties (compare V. 82, p. 105). including (a) mining 
properties located at Bingham and Eureka, Utah. Eureka, Nev.. Chloride 
and Gold, Ariz.. Kennett, Cal., Mexico, Ac., producing copper, load, zinc 
silver and gold, (b) U. S. Metals Refining Co., which has at Chrome 
N. J ., an olectrolytlc coppor refinery with a capacity for refining 240.000.000 
lbs. of copper annually and a coppor smelter, annual smelting charge 200.000 
tons, also at East Chicago a plant with an annual capacity for refining 72.
000,000 lbs. of lead, (c) Through U. S Smoltlng C o .. lead smelter at Mid
vale, Utah, smelting charge 432,000 tons yearly, and zinc smelters at Al
toona, Kansas, and Checotah, Oklahoma, combined capacity, 90,000 
tons of ore a year, (d) Through Utah company and subsidiaries, coal mines 
producing In Fob. 1917 about 900.000 tons of coal annually, and also the 
50-mllo standard gauge Utah Ry. (wholly owned—see \ . 105. p. 2549) 
V. 106. p- 1791). connecting tho coal mines with tho Denvor A Rio Grande 
RR., which operates the road.

Public Property—Annual Capacity
Holds. Mines. Smelters <%r (1917). 

None Bingham, smelt., 345,990 tons ore.
Soo Report bo low. 

$506,700 None (Plants at Chrorao,
5 0 5 .OOO None N .J .,etc .)

$500 Eureka (mined 50 132 tons 1917) 
None ICennott (mined 161,540 tons 1917) 
None Gold Road 
None Arizoua

Leading Stock
Subsidiaries— Issued.

U. S. Smelting-$ 1.000.000 
U.S.Metals)
Ref. C o..Ipref.l.550.000 

I com. 1.5 5 0 .0 0 0  
Cent.-Eureka— 2,500.000
M am m oth____ 1,500.000
Gold Road____ 1,574,555
Needles M .A  9. 3.374.435
Monte y Pa-\chuca_____pf./2,554 sh. 20 shares Mexico , .

Rlchm.-Eureka 3,093,975 1,271,845 Eureka (not In operation in 1915)
Niagara............. 650,005 40,013 Bingham, Utah (being developed)
Utah Co. (coal) 5,000,000 None Utah (output in 1917 908,638 tons)

Tho Utah Company, together with the U. 8. Smelting. Refining & Mining 
n o.. owns all tho shares of the Consolidated Fuel Co., tho Black Hawk Coal 
OO., the Panther Coal Co., and 57.8% of tho sharos of tho Castle Valley 
O oal Co. These four companies are in the procuss of being united into one

((Ola de Roal dol Monte y 
\ Pachuca.)

company called tho United States Fuel Co. The four coal companies own 
8.01b acres of coal land, estimated In l<eb. 1916 to contain 123.000.000 tons 
of coal In one seam alone. The share of this belonging to the Utah Oompany 
is 103 000,000 tons. These coal mines produced in 1017 908,638 tons, 
an increase of 151.707 tons over 1916. and aro opened and partly equipped 
to produce 3,000.000 tons a year when tbo market requires it. Stocks of 
subsidiary companies not owned Dec. 31 1»17, $2,888,235, bonds, $503,700.

COMMON DIVS.— I '07. ’08 to ’ l l .  '12. '13. ’ 14. '15. '18. '17. 1918' 
Calendar y ears----- % [ 5X  4 yearly 4 X 6  ̂W None 7 M 10 10

Jan., Apr., July and Oct. 1918, quar., 2H % • V. 102, p. 1292.
NOTES.—The co. sold in Feb. 1916 (V. 102, p. 615. 1714) $12,000,000 

10-year 6% Convertible Gold Notos, dated Fob. 1 1916 and duo Feb. 1 1928. 
convertible at any time, at tho option of tho holder, into common stock 
on tho basis of $75 in notes for each share (par $50) and callable as a whole 
at 110 and Int. on any int. date upon 60 days’ notice, but If so called may 
be converted at any time prior to dato of payment. The moMods of Those 
notos together with other funds on hand, retired tho $4,000,000 5% notes 
of tho company and the 310.000.000 Utah Co. 6% notes (guar.) Has 
no mortgage debt, and (except in the case of the Utah Co.) there Is 
no mortgage debt on tho properties of any of the subsidiary corporations in 
which the company owns a majority of the stock. No mortgage may be 
made by anv subsidiary companies oxcopt on tho coal properties controlled 
and on tho Utah Ry. (V. 104, p. 1386.) Other notos Jan. 1 1918, $900,000.

EARNINGS.—Official statement in V. 107, p. 2192, showed: For 
first 9 months of 1918 approximately $3,674,331. after creating roservos 
of $1,997,413 for depreciation, depletion, exploration, Federal taxes, other 
Ac. These earnings are at tho rato of 7% p. a. on pref. stock, plus $6 83 
per share (par $50) for tho nino months on tho common stock. Output 
of coal for the none months wero approximately 989,000 tons, an incroaso 
over 1917 of 333.000 tons, or 50%.

Utah Ry.—EARNINGS. 11918.......... - .............................. Gross, *890,382
8 mos., Jan. 1 to Aug. 31) ------------------------------------Not> $477,489
REPORT.— For year 1917, V. 106, p. 1791.

(Incl. Custom Ores.)— 1917. 1916.Copper, lbs___________  29,043,242 28,888,093
Lead, lbs......................... 107,519,570103.855.451
Silver, oz_____________  13.000,187 11.647.205
Gold o z ______________ 109,612 129.273
Zinc, lbs........................... 53,590,446 64.584.001
Net earns., after repairs $5,769,391 59,737,664 
Doprec. & reserve funds 1,571,576 , 839.200
Federal taxos & depos— 692,500 1 -GOG.000
Prof, dividends (7% )__  1,702,225 1,702,226

1915.
26,923.674
87,102.179
12,071.863

196,481
34,105.471
$7,579,184

986.860
888.900

1,702.225

1914.
17.940.659
64,443.260
9.936,237

124,719
$2,932*519

666.878
1.702',221 

(3)526.671Common dividends ( f 6) 1 ,755 .575(8Ij) 1 .492.239(146)203,336 _____________

Balance, surplus______ $47,515 $4,704,000 $3,737,803 $36,749
O FFICER S.— Chairman of Board and Pres., W m . G. Sharp; V .-P ’s .,  

Charles o  Rlcc, Frederick Lvon, Sidney J. Jennings; Sec. and Treas.. 
F Winthroo Batcholdor. Office. 55 Congress St,., Boston.—  (V. 104. p. 1386; V 1 0 5  p . 2549; V . 106, p. 404. 821. 1371, 1791. 2764; V .107, p . 1292.)

UNITED STATES STEEL CORPORATION— O R G A N .— Incoro. In 
N . J. on Feb 25 1901 V. 72. p 4 4 1 .6 7 9 ; V . 73. p. 349; V 85, p. 1467.

On Juno 3 1915 the U . S. District Court decided favorably to the corpora
tion tho Govt, suit to dissolve tho corporation for alleged violation of Anti
Trust law. V. 100. p. 1873. 1860; V. 93. P. 1203. 1263 Appeal taken. 
V 101. p. 1482: V. 103. p. 1597: V. 104, p. 769 2123- V. 106, p. 93. Wage 
increases 1915 to 1918 aggregated about 1 0 0 % . V. 106, p. 1477, 1583; 
V . 107. p. 516. Federal Shipbuilding C o ., V . 105, p. 392. Prices, & c., 
fixed by U . S. Govt, in 1917-18. V. 105. p. 1319, 1626. 2190, 2372. 2549: 
V . 106, p. 404. 1905; V. 107. p. 1389. Largo orders for railroad axles and 
car wheels. V. 106. p. 2458, 2661. Agroomont to build largo ordnance 
plant for U. S. Govt, without profits. V. 106. p. 1692. Gun plants and 
tin plate mills. V . 107, p. 410, 1009. Allocation of stool products, A c ., 
in 1918. V. 107, p 187 ,1 0 0 9 . Steel differentials in Aug. 1918. V .1 0 7 ,
p. 564. Eight-hour day granted, V. 107, p. 1292. Stool prices, A c ., 
V . 107, p. 1252. 1153.

PR O PE R T IES O W N E D .— Tho properties ownod Doc. 31 1917 were 
124 blast furnaces, 333 open-hearth furnaces and 39 Bosscmer steel con
verters, 11 steel rail, 62 bar. billet, A c ., mills; 13 structural shape mills; 
23 plato mills; 85 merchant mills, producing bar iron, steol, A c .; 217 hot 
mills, producing tin plato, Ac.; 24 rod mills; 51 welded and soamloss- 
tube mills; 18 bridgo and structural plants; 15 skelp mills; 20 complete 
foundries; 155 sheet, jobbing and plato mills; 16 piercing and rol ng 
mills; 71 wire mills; 51 galvanizing and tinning mills: 15 spllco, bar. spike, 
bolt, A c ., mills; 5 comont plants; 66 warehouses; 55 miscellaneous armor 
axlo, A c ., works, incl. 2 plants comprising 76 puddling furnaces; 12 sul
phate of iron plants; extensive iron ore mlnos in tho Lake Superior region; 
owns or l&ases 221,128 acres of coking coal and 77,281 acros of surface 
and 21.812 beehive coke ovens, A c .; in Pa. and VV. V a .; 2,430 by-product 
coke ovens; 31 coal plants not connected with coke plants; 100,987 acres 
of steam and gas coal lands. A c ., railroads, lake vessels, oro docks, natural 
g.as lands, Ac.; also Southorn coal and coko proporty owned by Tennessee 
Coal Iron R R ., consisting of mineral and surface intorost-s ownod, 187,737 
acres; mineral interests only owned, 140,086 acres; surface only owned, 
12,807 acres; 2,974 coko ovens, A c .; 1 by-product coko plant of 280 ovens 
a t ’ Falrfueld, Ala.

Leading Subsidiaries and Their Share Capital, Practically All Owned
Stock of—  Total. -  - -

Federal Steel, com m on..$46,484,300  
do 6 %  pref— 53.260,900  

National Tube, common. 45.000,000  
do 7 %  pref . .  40.000.0(10

Amer Bridge Co________  10,000.000
Amer. St. A Wire. c o m .. 50,000,000  

do 7 %  p re f.. 40.000.000
Carnegie Steel Co________  65.250,000
Amer Tin P la t e . . . ..........  25.000
Amer. Sheet A T .P .c o m . 24,500.000

Stock of— Total.
Am. Sheet A T.PI.,7%pf.$14,500,000
Illinois Steel Co___ (V. 94. n. 986)
Indiana Steel C o________  50,000,000
Universal Port. Cement. 3,500,000 
II. O. Frick Coke Co .(V. 93. p. 1107) 
L. Superior Con. I. M1nci-:$ 29,887.400 
Shelby Steel Tube, com 25,000 
Term. Coal. Iron A RR—See that co.
Union Steel Co-------------- _ do
Clalrton Steel Co__ . . . .  3,500,000

Government report as to assets. Ao.. V. 93. p. 110. 79 
On Pec. 1 1902 took over the entire capital stock of the new Union Steel 

Co.. $45,000,000 of new 5% bonds being guaranteed, principal and Interest. 
See that company on a preceding page. V. 75, p. 1359: V . 70. p. 107, 546; 
V. 78. p. 1174. In 1904 acquired Clalrton Steel Co., guaranteeing $10,230,
000 bonds. In 1908 purchased Schoon Steel Wheel Co. V. 87, p. 101, 229.
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MISCELLANEOUS COMPANIES 
[For abbreviations, Ac., see notes on first page

Date
Bonds

Par
Value

1901 $1,000
1891 'T.OOO
1909 1,000
1387 1,000 Ac
1896 1.000

1.000
1910 ____
1912
1909 1,000
1909 1,000
1900 1,000
1911 1,000

Mlssab e A NortO

below and “
1912 500 Ac

100
1902 1,000
1900 1,000
1900 1,000
1907 1,000
Stool treasury

918.

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

5 £ 1J A ,) T o  .Tan 1 1925
5 F & A Feh 1 1932
5 i M A N M ay 1 1941
\ X J A l) J u n e  1 1969
6 A A O O ct  1 1937
5 M & s S e p t 1 1948
5 \r ds s T o  M ch  1 1923
5 K A A A u g  1 192 1 -3 2

J & 1) J u n e  1 ’ 2 3 - '3 4
5 ' M A N M a y  l  1 9 1 9 - ’35

A A O IJOt 1 1900
4 u A <N•Sept 1 1930
5 * M A N N o v  1 1 9 2 0

5  g J A J J u ly  1 9 1 9 -1 9 4 4
ce  th o se o o m p a n l es tinder RRs—
s e e  te x t . 
U w ay S ec

Q — M 
t lo n ”

S e p t  3 0  T 8  2 5 %

6 g
1 0 1 M 9 1 7

M  A  S 1 5  

Q u ar

S e p t  15 1922 

J u l y l 3 1 8  2 X  %
5 A A O 4 p r  1 1942
5 .1 A .1 Jan  1 1950
5 g J A J J u ly  1 1930
5 g J A J J u ly  1 1957

a le . I ll i n o is  $ 5 ,7 0 3 ,0 0 0 ; M o n o n

Dividends are Payable

United States Steel Corporation (Concluded)—
St cu n  .>t<el tirsi M g (jimr $109,000 due yearly._UPi.xc
S t  C lafr T e rm in a l H R  first m o r tg a g e — --------- -----------------— :
Elgin Joliet A Eastern first mtge (510,000,000) gold.Ce.xe* 
Clileago LitKe Shore A Eastern 1st M guar red 110 1919._x
Duluth *  Iron Range first mortgage.-----------------Mp.zcAi
U n io n  R R  first m o r tg a g e -------------- . ------------------- --- - .  -

Duouesne equipment trust due S115.000 yearlytMar.). 
Mifflin Equip Trust, due 5120.000 yrly Aug b e g  1921. 
Munhall Equip Trust due $75,000 yrly June beg 1923.

Rankin Equip Trust $45,000 yrly May beg 1919--------------
MonomraU-U Southern lust mortgage guaranteed_______
Connellsvllle A Monongahela RR 1st M________________
H O Friek Co Pltts-Mon pur money M gtl due *600,0(M

yearly_______________________________________UPl.xc
P ittsb u rg h  Hess ,v Lake Kr|p RR. Hess A L E and Duluth

Utah Copper Co— Stook authorized $25,000.000------------ . . .
Utah Power tx Light Co—See Utah Securities Corporation 
Utah Securities Corp—Stock auth $35,000,000 (v t ctfs )..

Securities of controlled operating cos— See text. 
Utica (las & Electric Co— Common stock------------

Utica Electric Light & Power 1st M s f 1% yearly.-Eq. 
Herkimer Light A Power first mortgage gold red 110-N.xc*
U O A El Ref A Ext. M $5,000,000 g o ld .......................
a Of this amount $127,000 deposited in escrow.

$800,000
563.000

10.000.000
9.000. 000
8.151.000
2.000. 00(

690.000
1.2u0.000

900.000
900.000

Xt.2110.000
637.000 

y l .230.030
al5.306.000 

r-ril t tv —  
$16,244,900 
Electric Ra 
30.775.100
8.272.000
2.000. 000 
1.000.000

816.000 
390.000

4.610.000
subject to s

Union Trust Co. Plttsh 
Pittsburgh Trust Co,Fitts 
Office, Empire Bldg, N Y 

do do
do do

Fidelity Tltle&TrCo, 1 itts 
Home Tr Co, New Jersey 

do do
do do

Office. Empire Hide, N Y 
Office. Carnegie Bid.Pitts 
Illinois Tr A Sav Bk, Cnic
Union Trust Co, Plttsb
For other Ponds see text 
Checks mailed

Guaranty Trust Co, N Y
Go's office, Utica, N Y
Central Trust Co, N Y 
Central Trust Co, N Y 
New York Trust Co 
Central Trust Co. N Y
$800,000; Rankin, all held

Output ot Company in 1917, Gross Tons (see V. 106, p. 13531
Iron ore________________ 31.781,769 Steel rails— _-----------------  1,594,196
Pig Iron, spicgel. Ac_____15,652,928 .. ................  ' ' " ‘
Bessemer steel__________ 6,405,390
Open-hearth steel_______ 13,879,671
Coko, manufactured_____17,461,675
Coal (not used for coke)_ 6,942,298

Finished structural work. 550,744
(Mates and sheets________ 3.211,574
Wire and wire products.. 1,821,985 
Blooms, slabs, billets, Ac. 1,602,348 
All other finished products 6,069,064

The price of rails advanced In 1916 from $28 to $38 a ton. V. 103. p.2161.
In April l 'iiif, the Indiana Steel Co began to hiilhl a new nlant at Garv, In

‘ ...................... ~ ‘ V. 82. p.
731: V. 87

__ _ . ____ _ ___  __ _ ____ ____  -n Juno 1013
the Canadian Steel Corp.. Ltd,, was Incorporated In Canada with $20,000.
000 stock to build a plant at OJibway. Ont., opposite Detroit. Mich., fisst 
cost estimated at about $20,000,000. V. 96, p. 207, 873. 1845. The now 
Duluth (Minn.) plant was completed In Dec. 1915; see description of same. 
V 102 p. 72; V. 98, p. 924; V. 100, p. 991. Other construction work, V. 
1 0 2 , p.981. V, 1 0 1 , p. 1719. Wage Increase in Jan. 1916, V. 102, p. 257.

Cash Dividends Paid on Common Stock',Since 1906.
’17. Mar. J’ne. Sept.
5 i x  IX  i x

11X  3 3 3
Foreign stockholdings

’07. ’08. '09. ’ 10. ’ 11-T3. ’ 14. ’ 15. T6 
Regular . .2  2 2X  5X  5 lyrly 4 X 0  5XQ w t" p 'V M  ̂̂  _ __ . . — M . 2

Red Cross donation in 1918. V. 106, p. 2234.
V. 107, p. 364,

BONDS.—The collateral trust 5% Donas of 1901 were secured by all the 
securities owned- $151,000,000 only (series A. 0 and E) are subject to call 
In whole or In part at 115% since April 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 since April 1 1911 may be applied to the re
demption of series A 0 and E bonds to be drawn by lot In Dec. 1917, 
$61,802,000. not Included In amount out. wore alive In sinking fund. In 
Feb. 1916 some $22,800,000 of English holdings had been repurchased, It 
was said, for use from time to time for sinking fund purposes. V. 102, p .717.

The coll, trust sinking fund 2d mtge. 5s ot 1903 (V. 74. p 584. 733. 
892; V. 76. |>. 545) are next In rank and similar In form to the 5s of 1901 
They are subject to call after ten years from date at 110 and Int. In whole 
or part (If the latter to be designated by lot and coupon bonds to he re
deemed first) An annual sink. fd. of $1,010,000 will provide for retire
ment of the bonds. The sinking fund was used until Apr. 1 1913 In pur
chasing bonds at'not over 110 and lnt., or Invested In securities; since Apr. 1 
1913 bonds may be drawn by lot, coupon bonds to be first redeemed. All 
bonds purchased are to remain alive and draw Interest. No foreclosure 
proceedings can be brought for default (In payment of nrln. or lnt.) contln 
ulng for less than two years. In Doc. 1917 about $19,899,000 not Included 
In table above were held alive In sinking fund.

In 1903 $150,01)0,000 pref. stock was exchanged, $ for $, for second mtge 
bonds, $20,000,000 of the bonds being also sold at par to provide for Im
provements and $3 0 ,0 0 0 ,0 0 0  exchanged In Nov. M)07 for Tenn. Coal, Iron A 
RR. com. stock. Final $50,000,000 (of theauthorlzed Issue of $250,000,000 
2d 5s of 1903) Is applicable for exchange for preferred stock See V. 76, 
p. 334, 439. 545. 1147. 1200; V. 77. p. 717. 827. 1536. 2039; V. 78. p. 
1173, 1786: V. 79. p. 1283; V. 85, p. 1212. 1282; V. 86, p. 730.

In June 1911 It was arranged to purchase through the H. C Frick Coke 
Co. 15.943 acres of coking lands and 1,408 acres of surface land, &o., from 
the Pittsburgh Coal and Monongahela Consol. Coal A Coke companies, pay
ment being made in *1 7 .084.000 of an auth. Issue of $18,000,000 serial 5% 
bonds, secured on the property and guaranteed, nrln and lnt., by the Steel 
Corporation. V. 92. p. 1570; V. 93, p. 474, 875, 1108; V. 94. p. 846.

Of the Illinois Steel debenture 4 ^s of 1940 (*30,000,000 auth Issue), 
cmar. p. & 1. by U . S. Steel Corp.. $0,900.000 were reserved to retire the de
bentures due April 1913. $5,928,000 for notes due 1912-1919 held by U. S 
Steel Corp and $1,558 Of Ml for 75% of the cost of additions and betterments 
$18,500,000 were outstanding p ec. 1917. Any mtge. must equally so- 
curo them. See V. 93. p- 289: V .94. p. 986. 1191; V. 98. p. 1699.

Of the Indiana Steel Co. 1st 5s, guar. p. A 1. ($40,000,000 auth. Issue), 
covering the Gary find.) plant, $18,035,000 have been sold, the remaining 
$21,965,000 being Issuable on new construction from Jan. 1912 at 75% of 
cost. Sinking fund annually, beginning May 1916, 1% of bonds Issued to 
May 1 1922 and thereafter 1 X % plus Int. on bonds retired. At Dec. 31 
1917 $369,000 had been retired through the sinking fund, leaving $17,066.
000 outstanding. V. 98, p. 1699; V. i00, p. 2171; V. 101, p. 60.

Of The National Tube Co. 1st guar. 5s (not the old oo., but the later one, 
organized to build the Lorain, Ohio, plant), the unissued $5,000,000 are 
reserved for 75% of the cost of new construction. Ann. sink fd , begin
ning May 1916. 1% of bonds Issued, plus Int. on bonds rotirod. At Dec. 
31 1917 $203,000 had been retired through thoslnklng fund, leaving $9,707.
000 outstanding.— V. 94, p. 086, 1769. The $600,000 Itlsdon Iron Works 
1st Mtgo. bonds were paid off at maturity July 2 1917.

Additional Ponds of Controlled Cos.— Interest. Outstanding. Maturity’ 
Host Conn. Coke ,V 85. p. 1466)._z5 F. A A. $308,000 Feb. 1 1949 
Oont Coke mtge , due $37,000 yearly. *4 X April 27 37.000 Apr. ’ 1919
Dewces (W.) Wood Co. 1st M. duel

$100,000 yearly beginning 1915— x/5  M. A N. 1.690.000 May ’19-30 
Schocn Steel Wheel Co. 1st M. g. gu. byl

Carnegie Steel Co. of N J., red. 105.xf5 g M.AS.
Cahaba Coal Min. Co 1st M __----- . .6  J & D
Alab Steel A Shlpblilg. 1st M ------------6 J A J
Sharon Coke Co 1st M_ . -------------- .5  J A D
St Clair Term. RR. 1st Mtge------------ 5 F. & A.

639 000 Mch.l 1926
892.000 Dec. 1 1922
730.000 Jan. 1 
130 0 0 0  Dec. 2
563.000 Fob 1

19301931
1932

Tonnage of Unfilled Orders (00,000 omitted)— (V. 107, p. 1456.)
_____ - O n  December 31------------- — 1916— — 1917—  ----------1918----------
’09. TO. ’ l l -  T2. T3. ’ 14. ’ 15. Dec.30. Dec.31. Mar.31. May. Sept.

5.09 2,6 5,0 7.0 4,2 3.8 7.8 11,5 9,4 9,056 8.338 8,298
EARNINGS.—For 6 months ending Jute 30 1918, in V. 107, p. 498.

ft Mos. to *Net Over Int., S. F ., Pref. Div 
June 30. Repairs, &c. Depr^, &c. (3j|% ).
1918 119,518,815 29,653,388 12,609,83
1917 .........203 700,222 37,081,930 12,609,83
1910.........141 839,672 30,620.540 12.609,83
1915 : : : : :  40.407,864 24.920,242 12,609,838

♦After deducting Interest on subsidiary co _ _____  _
$4,440.7.37 for the 6 mos. ending Juno 30 1918, against $4,468,573 for the 
same period In 1917. x This amount for the first half of 1918 Is stated 
after deducting $122,301,448 for war taxes. Tho amount applied to this 
purposo for tho entire yoar 1917 was $233,465,435

Common Balance, 
Dividends. Sur. or def. 

$ $ 
(845)43,205,712 34,049.877 
8 X ) 43,205,712 110,802,742 
145)17,790,587 80.818,707

............... 2,877,784
..antes’ bonds outstanding

REPORT.— For cal. year 1917 in full In V. 106. p. 1337, 1350, 1699.
1917.

Calendar Years— $
War. Ac., tax, extimated.233,465,435
Net after said taxes___ 304,161,471

Deduct—
Int. on sub. co. bonds.. 8,869,291 
Sinking funds, deprecia

tion A reserve funds.. 50,553,272
Interest_______________ 21.256,303
Prem. on bonds redeem. 863.848
For new plants, Ac____ 55.000.009
Add adjustments______Cr. 1,600.898

1916.
$

1915.
$

1914.
S

(17%)
5,083.025

342,997,092 140,250,066 81,746,518
9,422.914 9,854,055 10,082,903

39,547.612 32,428.049 25.143.207
21.602,853 21.928.634 22.239.087

1,010.951 971,310 909,531
Cr.124.969 Cr.765.814 Cr. 124.978

271.531.730 75,833.833 23.496,768
25.219.677 25.219.677 25.219.677
44,476,468 6.353,782 15.249.075

(8X % ) (1X % ) (3%)Per cent____________
Extra com. div. (Red

Cross), 1% pd.July 28 ___________ ___________
Balance, sur. or def..s52 ,505.438s201.835,585 s.44.260,374d.16.971.984 
Note.—The net earnings are in all cases reported by the company after 

deducting “ ail expenses incident to operations, comprising those for ordinr- 
ary repairs and maintenance of plants."

DIRECTORS.—The directors are as follows;
To April 1919.

J. P. Morgan,
James A. Farrell,
Elbert H. Gary (Ch’m’n), 
George F. Baker,
George W. Perkins,

To April 1920. 
Samuel Mather, 
Daniel G. Reid, 
Thomas Morrison, 
John S. Phipps, 
Robert Bacon.

To April 1921. 
Robert Winsor, 
James H. Reed, 
Henry C. Frick, 
Percival Roberts Jr. 
Thomas Murray.

OFFICERS.—Chairman. Elbert H. Gary; Pres., James A. Farrell 
V.-Prests.. D. O. Kerr and John Reis: Sec and Treas.. Richard Trimble 
Compt., W. J. Filbert. Offico, 71 B’way, N. Y .— (V. 107, p. 1583.)

UNITED STATES WORSTED CO.— V. 107, p. 702, 1009.
UTAH COPPER CO.—ORGANIZATION.—Inoorp. In N.J. Apr. 30 1904. 

Owns about 740 acres on both skies of Bingham Canyon, Utah, a mill-site 
of about 1,189 acres at Copperton. Bingham Canyon, a mill-site near Garfield 
of about 7.288 acres: 685 acres In Utah County, mills, power plants. Ac. 
also $5,002,500 of the $9,907,285 stock (par $5) of the Nevada Consol., 
and all of the $7,000,000 Bingham A Garfield Ry. stock.

STOCK.— Stock auth.. $25,000,000; out Feb 1918. $16,244,900 (par, 
$10), of which about $6,165,040 was owned by Kennecott Copper Corp. 
In May 1918. V. 106, p. 1904.

DIVIDENDS.— 
Reg. since 1908 
Extra____

f 1909.
------%| 20
------% l ------

1910-1914. 1915, 
30 yearly. 42>5

T6.
70
50

T7.
140
x!5

1918.
25, 25. 25 -

x Includes 5% paid In July 1917 for Red Cross distribution.
PRODUCTION.— 1917-Cal. Year-1916. 1918-9 Afas.-1917.

Pounds (V. 107.p.1198) 206.174,442 197,417,480 148,898,596 154,052,325
R E PO RT— Year 1917, V. 106. p. 1896; 6 mos. to June 30, V.107, p.702. 

Calendar Net Other Deprec’n Dividends Balance.
Year— Profits. Income. Reserve. Paid. Sur. or Def.

•S S S $ $
1017___ 23,010.777 6,074,348 1,289.630 *(145)23.555.105 sur. 5.140.391
1916___ 33,747,740 5,900.936 589,732 (120)19,493.880 sur.19.655.064

------------------------------  546,734 (14X) 6.904,033 sur.10,462,665
Not

stated
yi~/o ($2,842,857) capital distribution. 
1917, $48,293,528.

(50%) 8.122.450 sur. 2.181.591 
(70%) 11.371,430 sur. 6.438.430 

Profit and loss

1915___ 15,016,872 2,896,609
6 Mos.—
1918___  8.060,467 2,243.574
1917___ 14,674,230 3,135,630

♦Includes 17 X %  ' '
surplus Dec. 31 " . .

Pres., C. M. Mac Nelli, N. Y.; Sec., K. R. Babbitt; Treas., J. M. Hayes, 
Salt Lake City. N .Y . office, 25 Broad S t— (V.107, p.187, 702, 1198, 1389.)

UTAH POWER & LIGHT CO.— See “ Electric Ry. Supplement”  and 
Utah Securities Corp. below.— (V. 107, p. 612.)

UTAH SECURITIES CORPORATION.—ORGANIZATION.— Incor
porated In V'a in 1912. Charter perpetual. Strictly an Investment co ., doing 
no operating, but controlling the Utah Power A Light Co. (see V. 105, p. 
608; also “ Elec. Ry.”  Sec ), owning all Its outstanding 2d pref. and com. 
stock, except directors’ shares. A full statement was in V. 100, p. 1929-32 
and condensed data, V. 100, p. 1828-29: V. 107, p. 1479.

Voting Trust for Stock of Utah Securities Corporation.—Stock.,auth.. $35,
000,000; outstanding, $30,775,100, all held in a voting trust terminating 
Oct. 1 1922; voting trustees, R. E. Breed, Charles Hayden, S. Z. Mitchell 
(President of Electric Bond A Share Co., N. V.) and J. R. Nutt: Guaranty 
Trust Co., of N. Y., depositary. Bankers Trust Co., registrar.

Note Issue, &c.—The 10-year 6% gold notes of 1912, due Sept. 15 1922 
(but red. on any int. day at 101 and lnt.) are secured by pledge of all 2d 
pref. and com. stock, except directors' shares and most of the short time 
debt of Utah Power A Light Co. Authorized notes, $30,000,000. Total to 
subscribers and in part payment for San Juan Water A Power Co. ($290,
000). $27,790,000. less retired. $19,518,000. V. 101, p. 1550. 1812; V. 102. 
p. 159: balance outstanding Sept. 1 1918. $8,272,006.
Securities of Contro.led Operating Cos Held by Public (See "Elec. Ry. Sec.” )

EARNINGS.—8 mos., 11918-----Gross, $4,597,102; net, $2,495,908
Jan. 1 to Aug. 31. 11917-----Gross, 4,221,735; net. 2,250.562

REPORT.— For year ending Dec. 31 1917 (V. 107, p. 1479) shows:
1917. 1916.Gross earnings of the corporation, incl. surplus of sub

sidiary companies accruing to It________________ $912,726 $1,031,476
Net oarnlngs (after adding In 1916 profit on redemp

tion of Utah Securities Conj. notes, $111,746)___ $744,176 $997,193
Interest charges on 10-year 6% notes____________  471,666 543,070

Balance, surplus_______________________________  $272,510 $454,123
OFFICERS.—Pres., S. Z. Mitchell; Treas., A. E. Smith; Sec., E. P. 

Summorson. N. Y . office, 71 Broadway.— (V. 107, p. 1479)
UTICA GAS & ELECTRIC CO.— Bonds offered. V. 106. p. 2565.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



198 INDUSTRIAL STOCKS AND BONDS [Vol. 107.

M I S C E L L A N E O U S  C O M P A N I E S  
[F o r  a b b r e v i a t i o n s , e t c . ,  s e e  n o t e s  o n  f i r s t  p a g e ]

D a t e
B o n d s

P a r
V a lu e

A m o u n t
O u ts ta n d in g

R a le
%

W h e n
P a y a b le

L a s t  D iv id e n d  
a n d  M a t u r i t y

P la c e s  W h e r e  I n t e r e s  a n d  
D iv id e n d s  a r e  P a y a b l e

V a c u u m  O il C o — S t o c k ,  $ 1 5 , 0 0 0 . 0 0 0 _____________________ _________ $ 1 0 0  
1 0 0  
1 0 0  

1 .0 0 0  
1 ,0 0 0  & c  

1 0 0  
1 ,0 0 0  
1 .0 0 0

1 .0 0 0
5 0 0
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V A C U U M  O I L  C O . — I n c o r p o r a t e d  In  18(36 u n d e r  la w s  o f  N .  Y .  S t a t e  
c h a r t e r  e x t e n d e d  t i l l  1 9 6 4 .  F o r m e r l y  a  s u b s i d i a r y  o f  t h o  S t a n d a r d  O H  C o .  
o f  N .  J . .  b u t  w a s  s e g r e g a t e d  w i t h  o t h e r s  lu  1 9 1 1 .

P R O P E R T I E S . — O p e r a t e s  r e f in e r i e s  a t  O le a n ,  N .  Y . ,  a n d  P a u l s b o r o ,  
N .  J . .  a n d  p la n t s  a t  B a y o n n e ,  N .  J . .  a n d  R o c h e s t e r ,  N .  Y . ,  f o r  t h e  m a n u 
f a c t u r e  o f  h i g h - g r a d e  lu b r i c a t i n g  o i l s  a n d  r e la t e d  p r o d u c t s  f r o m  c r u d e  
p e t r o l e u m .  A t  P a u l s b o r o  o w n s  a  t r a c t  o f  6 7 5  a c r e s  f r o n t i n g  o n  t h o  D e l a 
w a r e  R i v e r ,  w i t h  d o c k a g e  f o r  o c e a n - g o i n g  v e s s e ls .  D o e s  a  la r g e  e x p o r t  
b u s in e s s ,  o p e r a t i n g  t a n k  a n d  c a r g o  s t o a m s h i p s  a n d  m a r k e t i n g  Its  p r o d u c t s  
in  f o r e ig n  c o u n t r i e s  t h r o u g h  it s  o w n  b r a n c h e s  o r  l o c a l l y  i n c o r p o r a t e d  c o m 
p a n i e s .  M a n y  o f  t h e s e  la t t e r  a l s o  o p e r a t e  r e f in e r i o s  o r  p la n t s  f o r  t h o  m a n u 
f a c t u r e  o f  l u b r i c a t i n g  p r o d u c t s .

O A P I T A L  S T O C K  is  8 1 5 , 0 0 0 .0 0 0 ,  in  1 5 0 .0 0 0  s h a r e s  o f  $ 1 0 0  e a c h .  
F o r m e r l y  $ 2 5 ,0 0 0 ;  in c r e a s e d  in  1 9 0 3  t o  $ 2 ,5 0 0 ,0 0 0 .  1 9 1 2  t o  $ 1 5 ,0 0 0 ,0 0 0 .

D I V I D E N D S . — ( 1 9 1 2 . '1 3 . '1 4 .
S i n c e  1 9 1 1 ________ __________
E x t r a  . .  _____________________ . 6
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E A R N I N G S . — T h e  r e p o r t  f o r  1 9 1 7  w a s  in  V .  1 0 6 ,  p .  2 1 2 1 ;  t h o  p e r c e n t a g e  
e a r n e d  o n  c a p i t a l  s t o c k ,  in  r e c e n t  y e a r s ,  h a v i n g  b e e n  a s  f o l l o w s :  
v „ „ . . —  i. —  /->—  m  D iv id 'd s .  %  S u r p lu s .  %  T o t .  S u r p lu s .  %

$ 9 0 0 ,0 0 0  6  $ 2 ,6 9 4 ,1 6 3  1 8  $ 1 4 ,6 7 5 ,2 7 6  9 8
1 . 2 0 0 .0 0 0  8  5 .6 b  1 ,9 1 3  3 8  2 3 , 9 8 8 ,6 0 7  1 6 0
1 .2 0 0 .0 0 0  8  8 ,0 2 1 ,9 3 6  5 3  3 2 ,0 1 0 ,5 4 3  2 1 3
1 .2 0 0 .0 0 0  8  8 ,1 2 4 ,3 9 6  5 4  4 0 , 1 3 4 ,9 4 0  2 6 7

Y e a r —  E a r n in g s .  %
1 9 1 2 ................. $ 3 ,5 9 4 ,1 6 3  2 4
1 9 1 5  . 6 , 8 6 1 ,9 1 3  4 6
1 9 1 6  . 9 , 2 2 1 ,9 3 6  61
1 9 1 7  .* 9 ,3 2 4 ,3 9 6  6 2

*  A f t e r  d e d u c t i n g  2 ,6 1 7 ,9 2 7  w a r  t a x e s .
O F F I C E R S . — P r e s . ,  E d w a r d  P r iz e r ;  V . - P s . ,  G .  P .  W h a l e y ,  O .  E .  B e d 

f o r d ;  S e c . ,  W .  M .  S m i t h ;  A s s t .  S e c ’s ,  C .  E .  A r n o t t ,  I f .  B a k e r ;  T r e a s . ,  H e r 
b e r t  B a k e r .  M a i n  o f f i c e  a n d  t r a n s f e r  o f f i c e ,  61  B r o a d w a y ,  N .  Y .  C i t v .  
— ( V .  1 0 6 ,  p .  5 0 7 ,  1 1 4 3 ,  1 6 9 9 ,  2 1 2 7 ;  V .  1 0 7 ,  p .  1 3 8 9 . )

V I R d l N I A - C A R O l . I N A  C H E M I C A L  C O . - O R G A N I Z A T I O N . — I n c o r 
p o r a t e d  o n  S e p t .  12  1 8 9 5  a n d  a c q u i r e d  m a n y  s u c c e s s f u l  m a n u f a c t o r i e s  o l  
a c i d s ,  c h e m i c a l s  a n d  c o m m e r c i a l  f e r t i l iz e r s  f r o m  B a l t i m o r e  t o  A t l a n t a  a n d  
S a v a n n a h ,  s e v e r a l  In  A l a b a m a  a n d  o n e  e a c h  In L o u i s i a n a  a n d  T o n n e s s e e  
V .  6 8 ,  p .  4 3 1 :  V .  6 9 ,  p .  2 3 2 ,  9 6 4 ;  a d v .  in  " C h r o n i c l e ”  M a r .  4  1 8 9 9 ; V .  7 2  
p .  4 4 4 .  1 1 8 6 ,  1 1 9 1 ,  1 2 8 5 ; V .  7 3 .  p .  1 3 7 , 2 4 0 :  V .  7 4 .  p .  9 4 2 .  1 0 9 5 : V .  7 5 .  p  
8 1 .  1 4 0 ,  4 9 6 :  V .  8 7 ,  p .  2 8 3 :  V .  9 7 ,  p .  6 6 3 .  G o v t ,  l i c e n s e ,  V .  1 0 6 ,  p .  8 8 0 .

O w n s  e n t i r e  c o m m o n  s t o c k  o f  C o n s u m e r s  C h e m i c a l  C o r p o r a t i o n ,  w h ic h  
h a s  e r e c t o d  a  m o d e r n  f e r t i l i z i n g  p la n t  a t  C a r t e r e t ,  N .  .1 ., o n  S t a t e u  I s la n d  
S o u n d  a n d  g u a r a n t e e s  h v  e n d o r s e m e n t  t h o  7 %  d i v i d e n d s  o n  t h e  p r o f ,  s t o c k  
( $ 4 3 7 ,5 0 0  M a y  3 1  1 9 1 8 )  a n d  t h o  c a n c e l l a t i o n  o f  $ 1 2 ,5 0 0  t h e r e o f  a n n u a l l y  
( c a l l a b l e  a t  1 1 0  a n d  d i v . )  a n d  t h e  r e m a in d e r  o n  A p r i l  1 1 9 3 3  o r  t h e  e n t ir e  
a m o u n t  a t  1 1 0  o n  d i s s o l u t i o n .  V .  9 0 .  p .  1 4 2 8 : V .  9 7 ,  p .  0 6 3 .

S T O C K . — S e e  V .  9 3 .  p .  2 3 3 ,  2 9 4 ;  V .  7 7 ,  p .  3 5 5 ,  4 0 5 :  V .  7 8 .  p .  1 5 0 3 .  1 9 7 0 . 
T h e  s t o c k h o l d e r s  o n  M a y  1 2  1 9 1 4  a u t h o r i z e d  a n  i n c r e a s e  in  t h e  s t o c k  t o  
$ 3 0 , 0 0 0 , 0 0 0 .  t o  p r o v i d e  f o r  c o n v e r s i o n  o f  d e b e n t u r e s .  V .  9 8 .  p .  1 2 4 8 .

D I V S . — ( ’ 0 4 - '0 8 .  ’ 0 9 .  '1 0 .  ’ l l .  ’ 1 2 .  ’ 1 3 . '1 4 .  '1 5 .  '1 0  1 9 1 7 .  1 9 1 8 .
C o m  _ _ ( % ) ]  N o n e  3  2 *  4  3  11 4  0  0  0  3  S e o  t o x t
P r e f  _ . ( % )  I F u l l  t o  J u l y  '1 4 ,  I n c l . ( Q . - J  ) :  N o v .  ' 1 4 ,  2 %  . 4 & 4  s c .  2  , 2 ,  2 ,  2

I n  F e b .  a n d  a g a i n  M a y  1 1 9 1 8  p a i d  %  o f  1 %  o n  c o m m o n  s t o c k ;  A u g  1 . 
1 9 1 8  p a i d  1 %  a n d  in  O c t .  a n  e x t r a  o f  2 %  i n  4 J i %  U .  S .  L i b e r t y  L o a n  
b o n d s ;  N o v .  1 1 9 1 8 .  1 % .  V .  1 0 6 , p .  2 7 6 4 .

B O N D S . — T h e  1 s t  M .  5 s  w o r e  l i m i t e d  t o  $ 1 5 , 0 0 0 , 0 0 0 ,  o f  w h i c h  $ 2 ,*  
7 0 0 .0 0 0  h a v e  b e e n  p a i d  a n d  c a n c e l e d .  T h e y  a r e  s u b je c t  t o  c a l l  a s  a  w h o l e  

a t  1 0 5  a n d  5 3 0 0 ,0 0 0  y e a r l y  f o r  t h e  s in k i n g  f u n d  a t  1 0 2  Mi. T h e y  a r e  s e - m - . a 
b y  (1 )  a  f ir s t  l i e n  o n  a ll  r e a l  e s t a t e  a n d  p la n t s  o w n e d  In  f e e  a n d  (2 )  a  p l e d g o  
o f  a l l  t h e  s h a r e s  o f  t h e  S o u t h e r n  C o t t o n  O il  C o .  ( 5 1 0 , 0 0 0 , 0 0 0 ) ,  a l l  t h e  s h a r e r  
o f  t h e  C h a r le s t o n  (R .  C . )  M in i n g  & M f g .  C o .  ( $ 2 , 2 1 9 , 2 0 0 ) ,  a  c o n t r o l l i n g  In 
t e r e s t  In t h e  E l n l g k e l t  ( p o t a s h )  C o .  a n d  t h e  C h e m ic a l  W o r k s  R c h o n e b e c k  
L t d .  ( c o s t i n g  m o r e  t h a n  $ 3 , 0 0 0 , 0 0 0 ) ,  a n d  a l l  o t h e r  s t o c k s  o w n e d  a t  t i m e  o f  
m a k i n g  m t g e .  V .  8 7 ,  p .  1 3 6 1 ,  1 0 9 2 ; V .  9 4 ,  p .  7 7 1 .  9 2 2 .

O f  t h e  $ 1 0 ,0 0 0 ,0 0 0  1 0 -y e a r  0 %  d e b e n t u r e s  a u t h o r i z e d  M a y  1 2  1 9 1 4 ,  
$ 5 , 0 0 0 ,0 0 0  w e r e  u n d e r w r i t t e n  a n d  o f f e r e d  t o  s t o c k h o l d e r s  a t  p a r .  T h e  r e 
m a i n i n g  $ 5 ,0 0 0 , 0 0 0  a r e  n o t  t o  b e  I s s u e d  f o r  2  y e a r s  a t  l e a s t .  T h e  $ 5 ,0 0 0 ,0 0 0  
w e r e  I s s u e d  c a l l a b l e  a t  1 0 2  o u  O c t .  1 5  1 9 1 0  o r  t h e r e a f t e r  u p  t o  O c t .  15  
1 9 2 2  a n d  t h e r e a f t e r  a t  p a r  f o r  t h e  s i n k i n g  f u n d ,  a n d  c o n v e r t i b l e  t o  O c t .  15  
1 9 2 2  I n t o  p r o f ,  s t o c k  a t  t h e  r a t e  o f  $ 1 1 0  d e b s ,  f o r  $ 1 0 0  s t o c k .  T h e  r e m a i n 
i n g  d e b e n t u r e s  m a y  b e  m a d e  c o n v e r t i b l e  a t  t h o  s a m e  o r  a  h ig h e r  r a t e ;  2  (4  %  
w i l l  b 6  r e t i r e d  a n n u a l l y .  V .  9 8 ,  p .  1 1 7 2 ,  1 3 2 1 .  1 5 4 1 ; V .  9 9 ,  p .  5 4 ,  2 0 4 ;  
V .  1 0 4 . p .  3 6 8 .  B i l ls  p a y a b l o  M a y  3 1  1 9 1 8 ,  $ 1 3 , 7 2 9 , 0 0 0 ,  a n d  a c c 't s  p a y a b l e  
$ 3 ,3 7 4 ,8 8 6 .  a g a i n s t  b i l l s  a n d  a c c 't s  r e c e i v a b l e  $ 2 5 , 6 2 9 , 5 9 5 :  I n v e n t o r ie s .  
$ 1 8 , 7 0 6 ,8 5 3 ;  c a s h ,  $ 6 ,7 7 0 ,2 8 6 ;  m i s c .  i n v e s t . ,  $ 5 0 2 ,4 1 5 ;  L i b e r t y  b o n d s ,  
$ 1 ,0 9 3 ,2 5 0 .

R E P O R T  f o r  y e a r  o n d i n g  M a y  3 1  1 9 1 8  in  V .  1 0 7 ,  p .  4 9 8 ,  1 0 0 9 .
1 9 1 7 - 1 8 .  1 9 1 6 - 1 7 .  1 9 1 5 -1 6 .  1 9 1 4 -1 5

T o t a l  n e t  p r o f i t s ..................$ 1 4 ,2 0 3 ,8 2 1  $ 8 , 5 0 2 ,4 1 6  $ 7 , 7 3 2 ,7 9 8  $ 7 , 1 2 9 ,8 9 5
N e t  p r o f i t s ________________ $ 1 0 ,1 9 3 ,2 6 8  $ 5 ,9 0 5 ,2 5 0  $ 5 ,4 2 7 ,4 6 7  $ 4 ,9 7 9 ,9 4 9
O t h e r  i n c o m e _____________  ____________ ____________  2 4 0 ,3 8 0  ____________

G r o s s  l n c o m o ---------------- $ 1 0 ,1 9 3 ,2 6 8  $ 5 ,9 0 5 ,2 5 0  $ 5 , 6 0 7 ,8 1 7  $ 4 ,9 7 9 ,9 4 9
I n t e r e s t  o n  b o n d s .  & c . _  $ 1 ,8 0 8 ,5 9 9  $ 1 , 2 4 8 ,8 0 3  $ 1 ,1 6 0 ,2 9 8  $ 1 ,2 6 5 ,7 4 0
P r e f .  s t o c k  d i v .  ( 8 % ) - -  1 ,6 0 0 ,9 7 6  1 .6 0 0 ,9 4 4  1 , 6 0 0 ,4 7 2  1 ,6 0 0 ,0 0
C o m m o n  d i v i d o n d s . - . ( 3 % ) 8 3 9 , 5 3 2 ( 1  * ) 4 1 9 , 7 6 6  _______ _ ____________

B a l a n c e ,  s u r p l u s _______ $ 5 ,9 4 4 ,1 6 1  $ 2 , 6 3 5 ,6 7 7  $ 2 , 9 0 7 ,0 6 7  $ 2 ,1 1 4 ,2 0 9
D I R E C T O R S . — 3 .  T .  M o r g a n  ( P r e s . ) ,  E .  B .  A d d i s o n  ( 1 s t  V . - P r e s . ) ,  

S .  D .  C r e n s h a w  ( V . - P r e s .  &  S e c . ) ,  C .  G .  W i l s o n  ( V . - P r e s . ) ,  o f  R i c h m o n d ,  
V a . ;  N .  3 .  M e l d r u m ,  H e n r y  W a l t e r s ,  H a r r y  B r o t in o r ,  B e r t r a m  C u t l e r ,  
A l o x .  J .  H e m p h i l l ,  A l v i n  W .  K r e c h ,  C .  I .  S t r a le m ,  N .  Y . ;  G e o .  VV. W a t t s ,  
D u r h a m .  N .  O . ;  3 .  H  M i l l e r .  N  Y .  8 .  W .  T r a v e r s  Is T r e a s . ,  R i c h m o n d .  
V a — ( V .  1 0 6 ,  p .  4 0 4 ,  7 1 4 ,  1 2 2 9 ; V .  1 0 7 ,  p .  4 9 8 ,5 1 0 0 9 . )

V I R G I N I A  I R O N ,  C O A L  &  C O K E  C O . — S e e  p a g e  2 0 8 .
V I R G I N I A N  P O W E R  C O  .— (S e e  M a p  p .  1 9 9 . ) — O R G A N . — O r g a n 

i z e d  S e p t .  2 5  1 9 1 2  In  M a s s . ,  a n d  h a s  c o n s t r u c t e d  a  m o d e r n  s t e a m - p o w e r  
s t a t i o n  a t  C a b i n  C r e e k  J u n c t i o n ,  a n d  a  c o m p r e h e n s i v e  d i s t r i b u t i n g  s y s t e m  
o n  s t e e l  t o w e r s  a n d  p o le s  s u p p l y i n g  e l e c t r i c  p o w e r  In t h e  K a n a w h a - N o w  
R i v e r  c o a l  d i s t r i c t ,  VV. V a .  T h i s  d i s t r i c t  c o n t a i n s  m o r o  t h a n  3 0 0  o p e r a t i n g  
m i n e s ,  h a v i n g  a  c o m b i n e d  o u t p u t  f o r  y e a r  o n d o d  J u n o  3 0  1 9 1 6  o f  2 3 ,0 3 1 ,0 0 0  
t o n s  o f  b i t u m i n o u s  c o a l .  E l o c t r i c  p o w e r  is  i m p o r t a n t  in  c o a l  m i n i n g  f o r  
c u t t i n g ,  h o i s t i n g ,  h a u l i n g ,  p u m p i n g  a n d  v e n t i l a t i n g  p u r p o s e s .

T h e  s t e a m - p o w e r  s t a t i o u  is  l o c a t e d  a t  C a b i n  C r e e k  J u n c t i o n ,  W .  V a . ,  1 5  
m i l e s  f r o m  C h a r l e s t o n ,  o n  O h e s .  &  O h i o  R y . ,  a n d  h a s  a  s t e e l  a n d  b r i c k  
s u p e r s t r u c t u r e ,  in  w h ic h  t h e r e  a r e  I n s t a l le d  t u r b o  g e n e r a t o r s ,  i c e . ,  c a p a b l e  
o f  g e n e r a t i n g  3 8 ,6 6 6  e l e c t r i c a l  h .  p . ,  a n d  a n  a d d i t i o n a l  u n i t  t o  in c r o a s o  t h o  
c a p a c i t y  t o  6 5 ,3 3 2  h .  p .  w a s  b e i n g  in s t a l l e d  in  O c t o b e r  1 9 1 8 .  V .  9 8 ,  p .  9 0 7 .

I n  F e b .  1 9 1 8  c o m p a n y  w a s  a u t h o r i z e d  t o  in c r e a s e  i t s  e l o c t r i c  p o w o r  r a t e s  
t o  a l l  c o n s u m e r s .  V .  1 0 6 ,  p .  7 2 0 .

W a te r -P o w e r  S i t e s .— O w n s  o r  c o n t r o l s  t h r o e  la r g e  p o w o r  s i t e s  o n  N e w  
R i v e r ,  l o c a t e d  a t  B l u e s t o n e .  R i c h m o n d  F a lls  a n d  H a w k 's  N e s t .  VV. V a . ,  
a n d  s e v e r a l  o t h e r  s m a l le r  w a t e r - p o w e r  s i t e s  a l s o  a l o n g  t h e  N o w  R i v e r .  
E s t i m a t e d  d r a in a g e  a r e a  r a n g e s  f r o m  4 ,4 0 0  s q .  m i l e s  a t  B l u e s t o n e  t o  0 , 2 5 0  
s q .  m l l o s  a t  H a w k 's  N e s t .  A v a i l a b l e  p o w e r  a t  B l u e s t o n e .  1 2 5 .0 0 0  k .  w . : '  
R i c h m o n d  F a l l s ,  1 5 .0 0 0  k . w . ;  H a w k 's  N e s t ,  3 0 ,0 0 0  k .w .

O P E R A T I O N S . — B e g a n  o p e r a t i o n s  in  1 9 1 4  w i t h  s i g n e d  p o w e r  c o n 
t r a c t s  t o  s u p p l y  1 2 8  m i n e s ,  a m o n g  w h ic h  w o r o  t h e  la r g e s t  c o a l  m in e  o p e r a 
t io n s  In t h e  K a n a w h a - N e w  R i v e r  d i s t r i c t ,  a s ,  f o r  I n s t a n c e ,  t h o  N e w  R iv e r  
C o . ,  R a le i g h  C o a l  &  O o k o  G o . ,  N e w  R i v e r  &  P o c a h o n t a s  C o n s o l .  C o a l  C o .  
a n d  m a n y  o t h e r s .

T h e  c o m p a n y  h a s  a  c o n t r a c t  t o  s u p p l y  p o w o r  f o r  t h o  o p e r a t i o n  o f  t h o  
s t r e e t  r a i l w a y s  In C h a r l e s t o n .  W .  V a . ,  a n d  a  n e w  t r a n s m is s i o n  l i n e  t o  t h a t  
c i t y  h a s  a l r e a d y  b e e n  c o m p l e t e d .

O A P I T A L  S T O C K . — A u t h . ,  5 1 0 .0 0 0 .0 0 0  (In  $ 1 0 0  s h a r e s ) , o u o - h a l f  p r e f . ;  
o u t s t a n d i n g  $ 1 ,2 0 0 ,0 0 0  p r e f .  a n d  $ 5 ,0 0 0 ,0 0 0  c o m m o n .

B O N D S . — A  f i r s t  m t g e .  o n  t h e  p o w e r  p l a n t ,  o n  a b o u t  3 0 0  m il e s  o f  
t r a n s m is s i o n  a n d  d i s t r i b u t i o n  l in e s  a n d  w a t e r - r i g h t s  a n d  la n d s  l o c a t e d  
b o t w e o n  B l u o s t o n o  a n d  t h o  V ir g in ia  S t a t e  l i n o .  T o t a l  a u t h o r i z e d  b o n d  
i s s u e ,  $ 1 5 ,0 0 0 ,0 0 0 ;  o u t s t a n d i n g ,  $ 4 ,3 5 3 ,0 0 0 ;  in  t r e a s u r y ,  $ 1 7 8 ,0 0 0 ;  in  s in k 
i n g  f u n d ,  $ 5 2 ,0 0 0 ;  r e s e r v e d  f o r  e x t e n s i o n s ,  b e t t e r m e n t s ,  a c q u i s i t i o n s ,  & c . ,  
u n d o r  r e s t r i c t i o n s ,  $ 1 0 , 4 1 7 , 0 0 0 .  V .  9 8 ,  p .  9 0 7 .

A n n u a l  s i n k i n g  f u n d ,  b e g i n n i n g  D o c .  1 1 9 1 7 , a n  a m o u n t  In c a s h  o r  in  t h o s e  
b o n d s  a t  c o s t  ( n o t  e x c e e d i n g  1 0 5 )  o q u a l  t o  1 %  o f  b o n d s  t h e n  o u t s t a n d i n g .

N O T E S . — T h o  C o n v e r t i b l e  6 %  G o l d  N o t e s  d a t e d  D e c .  1 1 9 1 5  a n d  d u e  
T u n e 1 1 9 1 7 . w e r e  r e p l a c e d  b y  a n  a u t h o r i z e d  is s u e  o f  $ 7 5 0 ,0 0 0  s im i l a r  n o t e s  
d u o  J u n e  1 1 9 1 9 . V . 1 0 4 . p .  2 1 2 3 .

R E P O R T . — F o r  y e a r  e n d i n g  D o c .  3 1  1 9 1 7  ( V .  1 0 6 . p .  2 5 6 5 )  s h o w e d :  
C a l .  Y e a r —  C r o s s .  N e t .  O tli . I n c .  I n t e r e s t .  D e f i c i t .
1 9 1 / .................. $ 5 / 7 , 7 6 1  $ 2 1 1 ,1 1 1  $ 3 7 ,7 1 6  $ 2 3 0 ,9 3 8  $ 1 6 ,1 1 1
I M o - ...............  4 2 4 ,9 5 1  1 9 3 ,6 3 8  2 1 ,2 1 0  2 2 7 ,2 4 7  1 2 ,3 9 8

D I R E C T O R S . — P .  G .  G o s s l o r .  I I .  G .  S c o t t ,  F .  B .  L a s h e r .  J o h n  L .  
D i c k i n s o n ,  W i l l i a m  O .  A b n e y ,  M .  J . M u r p h y  a n d  W .  E .  F u l c h e r .  P .  G .  
G o s s l o r ,  P r o s . ;  I I .  G .  S c o t t  a n d  M .  J .  M u r p h v .  V . - P s . :  F .  B .  L a s h e r ,  S e c .  
&  T r o a s .  N .  Y .  o f f i c o ,  6 2  C e d a r  S t . —  ( V .  1 0 7 , p .  1 7 7 . )

V U L C A N  D E r i N N l N t i  C O .— O R G A N I Z A T I O N . — I n c o r p o r a t e d  In  N e w  
J e r s e y  o n  A p r i l  2 5  1 9 0 2  a s  a  c o n s o l i d a t i o n ;  V  7 4 .  p .  9 4 2 .  H a s  p la n t  a t  
S t r e a t o r ,  TIL , a n d  S e w a r e n ,  N .  J . :  m a n u f a c t u r e s  " m e r c h a n t a b l e  p ig  t i n ”  
t e t r a c h l o r i d e  o f  t in  a n d  s t e e l  s c r a p  (u s e d  b y  s t e e l  m i l ls )  f r o m  t in  p l a t e  w a s t e .  
V .  8 3 .  p .  4 2 ,  1 2 3 4 . O n  O c t .  2 2  1 9 1 3  t h e  A m e r i c a n  C a n  C o .  p a id  * 0 1 7 ,0 0 0  
In s e t t l e m e n t  o f  s u i t .  V .  9 5 .  p .  1 4 8 7 : V .  9 0 ,  p .  1 3 0 2 ; V . 9 7 .  p .  1 8 1 , 1 1 2 0 .

1 9 1 3 .
B o l o w

D I V S . — 1 '0 2 .  '0 3 .  '0 4 .  '0 5 .  '0 0 .  ’ 0 7 .  ’ 0 8 .  ’ 0 9 .  ’ 1 0 .  ’ l l .  '1 2 .
P r e f ---------% ) 3 *  0 *  0  5 7 * 5 1  *  5  0 * 5 *  7
G o m -------- %  J 2  3  0 0 0  0  0  0 0  0  -  ......................

I n  1 9 1 3 ,  J a n .  a n d  A p r i l ,  1 *  % :  J u l y  a n d  O c t . ,  n o n e .  A c c u m u l a t e d  p r o f ,  
d l v s .  O c t .  1 9 1 3 ,  2 4 * % .  o n  a c c o u n t  o f  w h ic h  2 1 %  w a s  p a id  N o v .  2 0  1 9 1 3  
f r o m  p r o c e e d s  o f  s u i t  a g a i n s t  A m e r ic a n  C a n  C o .  V  9 5 ,  p .  1 4 7 8 ; V .  9 0 ,  p .  
1 3 0 2 ; V .  9 7 ,  p .  1 8 1 , 1 2 2 0 .  N o n e  s i n c o  t o  A p r i l  1 9 1 8 .

E A R N I N G S . — R e p o r t f o r  1 2  m o s .  e n d i n g  D e c .  3 1  1 9 1 7  In  V .  1 0 6 , p . 1 1 4 3 .  
12 m o s .  e n d .  T o ta l  O th e r  I n e e n -  C o s t s  a n d  B a la n c e ,

D e c .  3 1 —  S a le s .  I n c o m e .  l o r i e s .  O e n .  E t p .  S u r p lu s .
1 9 1 7  .. $ 1 , 3 3 3 , 1 2 2  $ 8 ,5 9 0  — $ 2 3 ,4 9 2  * $ 1 ,1 3 2 ,4 3 4  $ 1 8 5 ,7 8 6
l v l 6 .................  8 3 6 .0 7 3  1 2 ,4 9 5  — 1 0 ,1 0 3  ---------------

6  M o s .  to  J u n e  3 0  ( V .  1 0 7 ,  p .  1 0 0 9 ) —
1 9 1 8  ............................ ............................  $ 7 5 8 ,9 9 2  $ 6 ,7 3 8  — $ 1 0 ,0 7 5
1 9 1 7 ---------------  5 1 4 ,8 6 1  7 9 6  + 2 6 , 9 2 7  __________

x  I n c l u d e s  d o p r e c ’ n  r e s e r v e ,  t a x e s  a n d  c o n t i n g e n t  l i a b i l i t i e s ,
♦ I n c lu d e s  in  1 9 1 7  $ 1 1 ,8 5 9  r o s e r v o  f o r  i n c o m e  t a x  ( o s t . ) .

7 9 6 .8 7 2

x $ 6 6 4 ,6 6 7
4 5 7 ,2 8 7

4 1 .5 9 3

$ 9 0 ,9 8 7
8 5 ,2 9 6

$ 9 5 ,0 0 0 .

O F F I C E R S . — P r e s . ,  VV. J .  B u t t f i o l d ;  V . - P . ,  G e o .  F .  E l d r i d g o ;  S e c . ,  
O .  E .  O u t r a m :  T r e a s . ,  G i l b e r t  N .  K n i g h t .  O f f i c e .  S e w a r e n .  N .  J . — ( V .  
1 0 6 ,  p .  1 1 4 3 ,  2 3 5 0 ;  V .  1 0 7 ,  p .  1 0 0 9 . )

W A L T H A M  W A T C H  C O .— O R G A N I Z A T I O N . - - I n c o r p o r a t e d  In M a s s a -  
jh u s e t t s  In  M a y  1 9 0 6  a s  s u c c e s s o r ,  p e r  p la n  o f  r e - c a p i t a l l z a t l o n  In V .  8 2  p .  
1 0 4 2 . o f  A m e r ic a n  W a l t h a m  w a t c h  C o .  M a n u f a c t u r e s  “ W a l t h a m ”  
w a t c h e s  a t  W a l t h a m ,  M a s s . ;  a l s o  c l o c k s ,  s p e e d o m e t e r s  a n d  c h r o n o m e t o r s .  
V .  7 6 .  p .  1 6 1 ; V . 8 2 ,  p .  1 0 4 2 ; V .  8 4 ,  p .  6 3 0 ;  V .  9 8 ,  p .  1 6 1 9 .  S t a t u s  i n  
J u l y  1 9 1 8 ,  V .  1 0 7 . p .  5 1 6 .

S T O C K . — P r e f .  s t o c k  c a n n o t  b o  in c r e a s e d  o r  m t g e .  a u t h o r i z e d  w l c i i o u t  
o o n s e n t  o f  *  o f  e a c h  c la s s .  V .  8 4 ,  p .  6 9 8 :  V .  9 0 .  p .  2 4 1 .

D I V I D E N D S . —  '0 7 .  '0 8 .  '0 9 .  '1 0 .  '1 1 - 1 2  '1 3 - 1 4  '1 5 .  '1 6 .  '1 7 .  '1 8 .
C o m m o n ---------------------------------  3  2 *  3  1 *  N o n e  1 0  0  0  t o x t

f 1 9 0 6  t o  1 9 1 4 .  1 9 1 5 .  1 9 1 6 .  1 9 1 7 .  1 9 1 8 .
P r e f e r r e d -------------------( F u l l  6 %  p .  a .  ( 3 %  s - a . )  5  5  6  J u n o ,  3 %

O n  a c c u m ________ l ________________________________ .  1 l  ____________
N O T E S . — I n  F e b .  1 9 1 6  $ 2 ,0 0 0 ,0 0 0  4 *  %  g o l d  n o t e s  w o r e  s o l d  t o  r e p l a c e  

o u t s t a n d i n g  in d e b t e d n e s s .  I n  F o b .  a n d  A u g .  1 9 1 8  p a i d  o f f  $ 5 0 0 ,0 0 0 ,  r e 
d u c i n g  t h o  a m o u n t  t o  $ 1 ,0 0 0 ,0 0 0 .  V .  1 0 2 , p .  8 1 0 .

R E P O R T . — S t a t e m e n t  f o r  f i s c a l  y e a r  e n d e d  M a r c h  3 1  1 9 1 8  In  V .  1 0 6 ,  
p .  2 2 3 8 ,  d i s c l o s e d  t h e  b e s t  y e a r  in  t h o  c o m p a n y 's  h i s t o r y ,  t h o  p r o f i t  a n d  
lo s s  s u r p l u s  h a v i n g  b e e n  i n c r e a s e d  b y  $ 4 7 8 ,0 0 0  ( t o  $ 1 , 1 6 3 , 1 9 1 ) ,  a f t e r  p a y i n g  
p r e f .  d i v i d e n d s  o f  $ 3 0 0 ,0 0 0 .  c h a r g i n g  $ 1 7 0 ,0 0 0  t o  d e p r e c i a t i o n ,  In a d d i t i o n  
t o  m a i n t a i n i n g  t h e  p l a n t  a n d  a f t e r  in c r e a s in g  r o s o r v e .s  t o  t a k e  c a r o  o f  F e d 
e r a l  t a x e s .  H o w e v e r ,  a s  t h o  s u r p 'u s  e a r n in g s  h a d  b e e n  a b s o r b e d  b y  t h e  
r e q u ir e m e n t s  o f  t h e  i n c r e a s e d  b u s in e s s ,  e n la r g e d  i n v e n t o r i e s ,  & e . ,  i t  w a s  
t h o u g h t  b e s t  t o  d o c l a r e  n o  d i v i d e n d  o n  t h e  c o m m o n  s t o c k .  O n  M a r c h  3 1  
1 9 1 8  n o t e s  p a y a b l o  ( o t h e r  t h a n  $ 1 3 5 ,0 0 0  s o c u r e d  b y  L i b e r t y  b o n d s )  a g g r o 
g a t e d  $ 2 , 8 9 5 ,5 0 0 ,  c o n t r a s t i n g  w i t h  $ 2 ,7 8 7 ,0 0 0  M a r .  3 1  1 9 1 7 ,  i n c l u d i n g  
t h o  c o u p o n  n o t e  is s u e .  V .  1 0 2 , p .  2 2 6 0 .

P r o s . ,  E z r a C .  F i t c h ;  T r e a s . ,  H a r r y  L .  B r o w n ,  W a l t h a m ,  M a s s . — ( V .  1 0 4 ,  
p .  7 7 0 ,  2 3 4 9 :  V .  1 0 6 , p .  5 0 7 ,  8 2 1 ,  2 2 3 8 ;  V .  1 0 7 , p .  5 1 6 . )

W A S H I N G T O N  O I L  C O . — S e o  p a g e  2 0 8 .

W A S H I N G T O N  W A T E R  P O W E R  C O . .  S P O K A N E . — $ o o  " E l o c t r i c  
R a i l w a y  S e c t i o n ”  a n d  V .  1 0 4 , p .  6 6 3 ,  1 9 0 0 .  2 1 2 0 ,  2 2 3 0 ,  V .  1 0 5 ,  p .  9 1 0 .

W A T E R S - P I E R C E  O I L  C O . — S e e  P i e r c e  O U  C o r p o r a t i o n .

W E L L S  F A R G O  &  C O .  ( E X P R E S S ) . — I n c o r p .  in  C o l o r a d o  F o b .  5  
1 8 6 0 . O n J u n o 3 0  1 9 1 7  o p e r a t e d  o n  8 4 ,7 5 1  m ile s  o f  r a i l r o a d  in  t h o  U .  S . a n d  
M e x i c o ,  3 3 .4 6 0  m ile s  o f  s t a g o ,  in l a n d  a n d  o c o a u  s t e a m o r  r o u t e s ;  t o t a l ,  
1 1 8 .2 1 8  m i l e s .  A l s o .  J o in t l y  w i t h  N a t .  R y s .  o f  M e x i c o ,  c o n t r o l s  W e l l s ,  
F a r g o  &  C o .  S .  A .  ( S o c i e d a d  M e x i c a u a ) .  V .  9 1 ,  p .  1 4 5 1 . O f f i c i a l  c i r 
c u l a r s ,  V .  8 3 ,  p .  9 0 . 1 0 3 ,  2 6 8 , 4 3 4 .  I n v e s t m e n t s  J u n e  3 0  1 9 0 9 ,  V .  9 3 ,  p . 8 0 1 .
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2 0 0 INDUSTRIAL STOCKS AND BONDS. [You 107.

M I S C E L L A N E O U S  C O M P A N I E S  
[F o r  a b b r e v i a t i o n s , & c . ,  s e e  n o te s  o n  f i r s t  p a g e ]

W est Penn Power C o.— S e e  “ E l e c t r i c  R a i l w a y  S e c t i o n "
W ashington  O i l  C o— S t o c k --------------------------------------------------------------------
W e l l s ,  E n r g o  &  C o — S t o c k ---------------------------------------- --------- -------------------
Y V e ls b a c h  C o — C o l l a t e r a l  t r u s t  m t g e  g o l d  8 7 ,0 0 0 ,0 0 0  s f  . P I P  
W estern E l e c  C o  I n c  ( M f x ) — C o m  s t k  1 5 0 ,0 0 0  s h s  n o  p a r . .

P r e f  6 %  c u m  n o n - v o t i n g  c a l l  a t  1 2 0  $ 3 0 ,0 0 0 , 0 0 0 _______________
F ir s t  m t g e  $ 1 5 ,0 0 0  0 0 0  g  c a l l  b e g  l ' i l 2  a t  1 0 5 _____V IC .x o *

W e s t e r n  P o w e r  C o r n ,  N Y — 1 4 6 ,7 0 0  s h r s  c o m m o n  s t o c k —
P r e f  s t o c k  $ 7 , 0 8 0 ,0 0 0  6 %  c u m  a f t  J a n  1 1 9 1 5 ........................... ...
B o n d s — S e e  G r e a t  W e s t e r n  P o w e r  C o  s t a t e m e n t .

W e s t e r n  S t a t e s  C la s  &  E l ( o t  D e l a ) — C o m s t o c k  $ 5 ,0 0 0 ,0 0 0
P r o f  s t o c k  $ 1 0 ,0 0 0 ,0 0 0  7 %  c u m  r e d  1 1 5  &  d l v s _______________
P r e f e r r e d  s t o c k  ( C a l i f o r n i a ) __________________________________________
F ir s t  Sl K e f  M  ( o f  C a l )  $ 1 0 ,0 0 0 ,0 0 0  g o l d  c a l l  1 0 5  s k  f d . x x c *
A m e r i c a n  R i v e r  E l e c t r i c  1 s t  M  ( c l o s e d )  c a l l a b l e ____________
F i v o  y e a r  c o l l a t  n o t e s  S I , 5 0 0 ,0 0 0  c a l l  ( t e x t ) -------- x x x U S c *
U n s e c u r e d  6 %  n o t e s  $ 5 , 0 0 0 ,0 0 0  g  c a l l  s c o  t e x t - G x x c * & *  

Western l e l e p  &  I e l e s — s e e  A m e r  T e l  A  I’ e l c o .
W e s t e r n  T r a n s i t  C o — b o n d s  g u a r  b y  N  Y  C  e x t  in  1 9 0 3 _____ z
W e s t e r n  U n io n  t e l e g r a p h — S t o c k  $ 1 0 0 ,0 0 0 ,0 0 0  a u t h o r i z e d . .

C o l l a t e r a l  t r u s t  b o n d s . . . ----------------------- --------------------------------B a .z c *
F u n d i n g  a n d  r e a l  e s t a t e  m t g e  $ 2 0 ,0 0 0 ,0 0 0  g o l d  —  F .z c A r  
M u t u a l  U n i o n  T e l e g r a p h  C o  1st M  e x t  g u  p  & 1 e x t  1 9 1 1  . z  
N o r t h w e s t e r n  T e l e g r a p h  C o  1 s t  m t g e  g u  p  A  1 e x t  1 9 0 4 .x

D a t e
B o n d s

1 9 0 0

I i )0 9

1 9 1 1  
19 0 3  
1 9 1 8  
1 9 1 7

1 8 8 4

1 8 8 8
1 9 0 0

P a r
V a lu e

$ 1 0
too 

1 0 0  A c  
N o n e  

1 0 0  
1 OOM 
N o n e  

1 0 0

1 0 0
1 0 0

6 0 0  A c  
1 ,0 0 0  
1 ,0 0 0

1 ,0 0 0  
1 0 0  

1 ,0 0 0  
l  .0 0 0  A e

l .o o o
5 0 0

A m o u n t
O u ts ta n d in g

$ 1 0 0 ,0 0 0  
2 3 . 9 6 7 , 4 1 >0 
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It A s  t o  c o n s o l i d a t i o n  in  1 9 1 8 ,  s e o  A m e r i c a n  R a i l w a y s  E x p r e s s  C o .  a b o v e .  
D I V S .  ( ’ 9 5 - ’ 0 1 .  ’ 0 2 .  ’ 0 3 - -0 5 .  ’ 0 6 .  '0 7  t o  J a n . ' l l .  J u l y  1 9 1 4  t o  J u l y  1 9 1 8 -  
C a s h  % \ 6 y ’ r l y .  9  8  y ’ r l y  9  1 0  ( 5  J .  &  J . )  6 %  n o w  1 A %  <-l— J 2 1

I n  S e p t .  1 9 1 8  t h o  d e c l a r a t i o n  o f  t h e  O c t o b e r  d i v i d o n d  w a s  d e l a y e d  
p o n d i n g  d e t e r m i n a t i o n  o f  r e s u l t s  t o  J u l y  1 1 9 1 8 ,  w h e n  t h o  c o m p a n y  r e t i r e d  
f r o m  t h o  d o m e s t i c  e x p r e s s  b u s in e s s .  V .  1 0 7 , p .  1 2 9 2 .

I n  J a n .  1 9 1 7  a n  e x t r a  3 3  1 - 3 %  w a s  p a id  o u t  o f  s u r p l u s .  V .  1 0 4 ,  p .  7 8  
O n  F e b  10 1 9 1 0  a n  e x t r a  d i v i d e n d  o f  3 0 0 %  w a s  p a id  f r o m  a c c u m u l a t e d  

s u r p l u s ,  s h a r e h o ld e r s  b e in g  a l l o w e d  t o  u s e  t w o - t h i r d s  o f  t h is  In  p a y i n g  f o r  
$ 1 6 ,0 0 0 ,0 0 0  n e w  s t o c k .  I n c r e a s i n g  Is s u e  t o  $ 2 4 ,0 0 0 ,0 0 0 .  V .  8 9 ,  p .1 3 5 5 .  1 6 7 4 ,  

P a rtia l Results  ( I .S .C . ) —  1 9 1 8 -O p .  « r » . - I 9 1 7 .  1 9 1 8 —  N e t— 1 9 1 7 .
J a n .  1 t o  M a y  3 1  ( 5  m o s . ) . . $ 1 3 ,8 6 5 ,6 7 9  $ 1 1 ,5 5 4 ,6 7 7  lo s s .| 5 4 6 ,5 9 4  $ 6 7 3 ,0 7 3  

R E P O R T . —  F o r  y e a r  e n d i n g  D e c .  3 1  1 9 1 7  In V .  1 0 7 , p .  1 1 8 8 ,
D e c .  3 1 —  G r o s s  N e t  E a r n s .  O th er  D i v i d e n d s ,  B a la n c e ,

Y e a r  E a r n i n g s .  E x p r e s s .  I n c o m e .  ( 6 % ) .  S u r p lu s .
1 9 1 7 ...............$ 5 9 ,7 9 5 ,8 4 9  $ 7 5 8 ,0 0 1  $ 8 6 6 ,8 5 1  * $ 1 ,4 3 8 ,0 4 4  $ 1 8 6 , .s 0 8
1 9 1 6 ............... 5 0 ,3 8 7 ,0 1 6  3 , 1 2 2 , 9 6 7  1 ,1 0 6 ,7 7 2  1 , 4 3 8 ,0 4 4  2 , 8 5 1 ,6 9 5

* l n  1 9 1 7  a  s o  p a id  a  s p e c i a l  d i v i d e n d  o f  3 3  1 - 2 % ;  s e e  a b o v e .
— ( V .  1 0 5 ,  p .  7 8 ;  V .  1 0 6 ,  p .  2 0 1 5 ,  2 3 5 0 ,  2 6 6 1 ;  V .  1 0 7 ,  p .  2 9 8 ,  1 1 8 8 ,  1 2 9 2 . )  

W E L S B A C H  C O . — ( V .  1 0 5 ,  p .  1 7 0 5 ;  V .  1 0 6 ,  p .  1 2 3 6 ; V .  1 0 7 ,  p .  4 1 0 . )  
W E S T E R N  E L E C T R I C  C O . ,  I N C . ,  N .  Y .  A N D  C H I C A G O — I n c o r p .  

in  N .  Y .  N o v .  1 7  1 9 1 5  a s  s u c c e s s o r  o f  a n  111. c o r p .  ( o r g .  i n  1 8 8 1 ) .  A m .  T e l .  
&  T e l .  C o .  o n  S e p t .  2 4  1 9 1 8  o w n e d  1 4 6 ,7 5 5  s h a r e s  o f  c o m m o n  s t o c k  a n d  
$ 2 9 ,2 4 4 ,7 0 0  o f  t h o  p r e f .  V .  1 0 4 , p .  7 8 ,  1 0 5 3 . I n t e r n a t i o n a l  W e s t .  E l e c .  
C o . ,  V .  1 0 7 , p .  6 0 9 . ;  W e s t e r n  E l e c t r i c  C o . ,  L t d . ,  C a n a d a ,  V .  1 0 7 , p .  1 2 9 2 . 
“ T h e  la r g e s t  m a n u f a c t u r e r  o f  t e l e p h o n i c  a p p a r a t u s  in  t h o  w o r l d  a n d  t h o  

l a r g e s t  d i s t r i b u t o r  o f  e l e c t r i c a l  s u p p l i e s  In t h o  U n i t e d  S t a t e s . ”  O n  
D e c .  31  1 9 1 7  h a d  3 0 ,7 3 7  e m p l o y e e s .

D i v i d e n d  N o .  1 o n  n o w . c o m m o n  w a s  $ 4  p e r  s h a r o ,  p a i d  D e c .  3 1  1 9 1 5 ;  
M a r .  1 9 1 6  t o  D e c .  1 9 1 7 ,  $ 2  q u a r . ;  M a r . ,  J u n o  a n d  S o p t .  1 9 1 8 ,  $ 2  5 0 .

A u t h o r i z e d  b o n d  i s s u e ,  $ 1 5 ,0 0 0 ,0 1 ) 0 .  V . 0 0 ,  p .  3 0 7 ;  V . O l . p .  1 5 7 8 ,  1 6 3 6 .
R E P O R T  f o r  y e a r  e n d i n g  D e c .  3 1  1 9 1 7 .  s h o w e d :

1 9 1 7 .  1 9 1 6 .  1 9 1 5 .  1 9 1 4 .
G r o s s  s a l e s ............................$ 1 5 0 ,3 4 0 ,3 5 9  $ 1 0 6 ,9 8 6 ,6 7 7  $ 6 3 ,8 5 2 ,4 6 9  $ 6 6 ,4 0 8 ,4 8 4
N e t  e a r n i n g s __________  $ 6 ,6 6 1  5 6 0  $ 4 , 6 7 8 ,5 7 6  $ 4 ,2 6 6 ,7 7 7  $ 4 , 0 3 3 ,4 6 7
I n t e r e s t  p a T d ................... $ 1 ,3 0 9 ,8 4 4  $ 8 8 0 ,0 9 4  $ 7 8 9 ,6 6 4  $ 8 6 2 ,5 0 7
R e s e r v e ,  c o n t l n g . . & c  2 ,5 0 0 , 0 0 0  1 .4 7 3 ,8 6 6  6 5 0 ,0 0 0  5 0 0 ,0 0 0
P r e f e r r e d  d i v i d e n d s . ( 6 % H , 3 5 0 , 0 0 0  ( 6 ) 9 0 0 ,0 0 0  * 1 ,0 0 9 ,5 0 0 ( 1 0 ) 1 5 0 0 ,0 0 0
C o m m o n  d i v i d e n d s .  ( $ 8 )  1 , 2 0 0 . 0 0 0 ( $ 8 ) 1 , 2 0 0 , 0 0 0  ( $ 4 ) 6 0 0 , 0 0 0  -------------

B a l a n c e ,  s u r p l u s -  $ 3 0 1 ,7 1 6  $ 2 2 4 ,6 1 6  $ 1 , 2 1 7 , 6 1 3  $ 1 , 1 7 0 , 9 6 0
*  I n c l u d e s  3  q u a r .  d l v s .  o f  2 %  e a c h  o n  t h e  $ 1 5 ,0 0 0 ,0 0 0  o l d  c a p i t a l  s t o c k  

(a l l  o f  o n e  c la s s )  a  d i v .  o f  0 . 7 3 %  o n  t h e  n e w  $ 1 5 ,0 0 0 ,0 0 0  6 %  c u m .  p r e f .  
s t o c k  c o v e r i n g  a  p e r i o d  f r o m  N o v .  17  1 9 1 5  t o  D e c .  3 1  1 9 1 5 .

S e e  V  9 0 ,  p  3 0 7 .  P r e s . ,  I I .  B . T h a y e r ;  T i e a s . ,  J .  W .  J o h n s t o n ;  S e c . ,  
G .  C .  P r a t t .  N .  Y .  o f f i c o ,  1 9 5  B ’ w a y . — ( V .  1 0 7 . p .  6 1 2 . )

WEST PENN POWER CO.— S e e  “ E l e c t r i c  R a i l w a y  S e c t i o n . ”  
WESTERN POWER CORP. OF N. Y .— O R G A N I Z A T I O N . — I n c o r p .  

In  N .  Y . J u n o  5  1 9 1 5  a s  s u c c e s s o r  t o  a  N o w  J o r s o y  c o m p a n y  o f  s i m i l a r  n a m e  
A  h o l d i n g  c o m p a n y  c o n t r o l l i n g  t h e  f o l l o w i n g :  G r e a t  W e s t e r n  P o w e r  C o  
( w h i c h  s e o  a b o v e ) ;  G r e a t  W e s t e r n  P o w e r  C o .  o f  C a l . ,  C a l i f o r n i a  G e n e r a t i n g  
C o . ,  C i t y  E l e c .  C o . ,  C o n s o l i d a t e d  E l e c .  C o .  a n d  W e s t e r n  P o w o r  C o .  o f  N . J .  

S T O C K . — A s  s h o w n  In  t a b l e  ( o n  D o c .  3 1  1 9 1 7 ) .  N o  b o n d s ,  
D I V I D E N D S . — H a s  p a i d  o n  p r o f ,  s h a r e s  1 %  q u a r .  A p r i l  1 5  1 9 1 6  t o  

O c t .  1 5  1 9 1 8 ,  i n c l u s i v o .
C O M B I N E D  E A R N I N G S . — F o r  c a l e n d a r  y e a r s  ( V .  1 0 7 , p .  1 2 8 6 ) :

C a l .  G r o s s  N e t ,  a f t e r  O th er  . I n t e r e s t ,  &  W e s t  P  4 %  B a la n c e ,
Y e a r —  E a r n in g s .  T a x e s .  I n c o m e  G u a r . D iv s .  P r e f . D i e s .  S u r p lu s .

1 9 1 7 . .  . $ 4 , 0 0 8 , 5 5 3  $ 2 , 4 7 5 ,2 7 9  d e f $ l  1 3 ,2 8 6  $ 1 ,7 0 7 ,7 9 0  $ 2 7 6 ,8 4 0  $ 3 7 7 ,3 6 3
1 9 1 6 . .  .  3 , 7 4 3 , 3 4 6  2 ,3 8 0 ,6 7 2  8 0 ,8 2 7  1 ,6 2 5 ,9 6 1  2 8 2 ,9 2 0  5 5 2 ,6 1 8
1 9 1 5 - - -  3 ,0 3 8 ,2 0 4  2 , 0 8 2 ,8 6 5  2 0 8 .0 9 2  1 ,5 2 3 ,2 6 5    7 6 8 ,6 9 2

U n a p p r o p r i a t e d  s u r p l u s  ( I n c  . s u b .  c o s . )  D e c .  3 l  1 9 1 7 ,  $ 2 , 5 7 8 , 8 6 2 .  
O F F I C E R S . — P r e s . ,  F .  L o t h r o p  A m e s ,  B o s t o n ;  V . - P r e s .  A  S e c . ,  I I .  P ,  

W i l s o n ,  N .  Y . ;  V . - P . ,  W .  11. S p a u l d i n g ,  S a n  F r a n . ;  T r e a s .  &  A s s t . S e c . , 
F r a n k  M .  T o m p k i n s .  N .  Y .  o f f i c e ,  5 0  B r o a d  S t .  S e o  G r o a t  W e s t e r n  
P o w e r  C o .  a b o v e . — ( V .  1 0 6 ,  p .  6 0 2 ,  6 1 4 .

W E S T E R N  S T A T E S  O A S  &  E L E C T R I C  C O . — A  c o n s o l i d a t i o n  o p e r a t .  
I n g  In  l l u m b o k l t ,  S a n  J o a q u i n ,  C o n t r a  C o s t a  a n d  a d j a c e n t  c o u n t i e s  In C a l  .  
f o r u l a .  I n s t a l l e d  c a p a c i t y ,  1 6 .6 0 0  h .  p . ,  i n c l .  h y d r o - e l e c t r i c ,  1 1 ,0 0 0  h p  
a n d  s t e a m - o p e r a t e d  p o w e r  p l a n t s ,  5 ,6 0 0  li p .  A l s o  m a n u f a c t u r e s  a n d  d ls .  
t r i b u t e s  g a s  in  S t o c k t o n  a n d  E u r e k a .  V .  1 0 5 ,  p .  7 2 3 .  R a t o s  V . 1 0 7 ,  p .1 3 8 9 .

C O N T R O L . — C o n t r o l l e d  b y  S t a n d a r d  G a s  A  E l e c t r i c  C o . ,  t h r o u g h  o w n  
e r s h ip  o f  a  m a i o r l t y  o f  t h e  s t o c k  o f  W e s t e r n  S t a t e s  G a s  A  E le c t r i c  C o  
o f  D e l a w a r o ,  w h i c h ,  in  t u r n ,  o w n s  $ 2 , 1 2 5 ,0 0 0  o f  t h o  p r e f e r r e d  a n d  a l l  e x c e p t  
q u a l i f y i n g  d i r e c t o r s ’ s h a r e s  o f  t h o  c o m m o n  s t o c k  o f  t h o  C a l i f o r n i a  C o .  
S t a n d a r d  G a s  &  E l e c t r i c  C o .  i s ,  in  t u r n ,  c o n t r o l l e d  a n d  o p e r a t e d  b y  I I .  M .  
B y l l e s b y  A  C o .  o f  C h i c a g o .  V .  1 0 0 ,  p .  8 1 7 .  I n  F e b .  1 9 1 8  W e s t e r n  S t a t e s  
o f  C a l .  w a s  a u t h .  t o  i s s u e  $ 1 7 8 ,0 0 0  a d d i t i o n a l  p r e f .  s t o c k .  V .  1 0 6 ,  p .  7 2 0 .

D I V I D E N D S . — O n  p r e f . ,  7 %  p o r  a n n u m  s i n c e  I n c o r p o r a t i o n .  O n  
o o r n m o n  ( N o .  1 ) .  A u g .  1 5  1 9 1 5  t o  F e b .  1 6  1 9 1 8  2 %  p .  a .  ( A %  O . - F . ) .

B O N D S .— F ir s t  &  R e fu n d in g  M .  5 %  B o n d s .— A u t h o r i z e d ,  $ 1 0 , 0 0 0 , 0 0 0  
r e d e e m e d  t h r o u g h  s in k i n g  f u n d  o p e r a t i o n s ,  $ 4 1 2 ,5 0 0 .  E x c e p t  f o r  r e f u n d in g  
d i v i s i o n a l  b o n d s  ( o n l y  $ 3 0 7 ,0 0 0  o u t s t a n d i n g )  n o  a d d i t i o n a l  b o n d s  m a y  b e  
I s s u e d  e x c e p t  w h e n  t h e  a n n u a l  n o t  e a r n in g s  a r e  t w i c e  t h o  I n t e r e s t  o n  a ll  
b o n d s  o u t s t a n d i n g  a n d  c o n t e m p l a t e d ,  a n d  t h e n  o n l y  f o r  7 5 %  o f  t h o  c o s t  o f  
e x t e n s i o n s ,  b e t t e r m e n t s  a n d  I m p r o v e m e n t s .  S e m i - a n n u a l  s in k i n g  fu n d  
n o w ,  t i l l  J u n e  1 9 1 9 . i %  o f  a ll  b o n d s  I s s u e d ,  t h e r e a f t e r  1 %  %  V . 1 0 2 .p .  154  I 

T h o  $ 1 ,5 6 4 ,0 0 0  1 0 - y e a r  6 %  n o t e s  o f  1 9 1 7  a r o  p a r t  o f  a n  a u t h .  $ 5 ,0 0 0 ,0 0 0  
i s s u o ,  c a l l . , a l l  o r  p a r t ,  p r i o r  t o  F e b .  1 1 9 2 1  a t  1 0 2 ; a t  1 0 1  t i l l  F e b .  1 1 9 2 5 ; 
t h e r e a f t e r  a t  1 0 0  a n d  I n t e r e s t .  N o  n e w  m o r t g a g o  m a y  b o  c r o a t c d  u p o n  
t h o  p r e s e n t  p r o p e r t y  w i t h o u t  e q u a l l y  s e c u r i n g  t h e s e  n o t e s .  T h o  r e m a i n 
in g  n o t e s  m a y  b e  I s s u e d  o n l y  w h e n  n e t  e a r n i n g s ,  a f t e r  in t e r e s t  o n  a l l  p r io r  
l i e n s ,  a r o  t h r e e  t im e s  t h e  a n n u a l  i n t e r e s t  c h a r g e s  o n  ( a )  a l l  n o t e s .  I n c lu d in g  
t h o s e  a p p l i e d  f o r ;  (6 )  o n  f l o a t i n g  d o b t ;  i n t e r e s t  o n  o b l i g a t i o n s  t o  b o  p a id  b y  
p r o c e e d s  n o t  t o  b e  c o n s i d e r e d .  V .  1 0 4 ,  p .  2 6 3 ,  1 2 7 0 .  1 5 0 5 ,  1 5 9 7 .

T h o  $ 6 9 0 ,0 0 0  5 - y e a r  6 A %  C o l l .  T r u s t  n o t e s ,  d a t e d  A u g .  I  1 9 1 8  ( o f  a  
t o t a l  o f  $ 1 , 5 0 0 ,0 0 0 )  a r o  s e c u r e d  b y  p l c d g o  o f  $ 9 5 9 ,0 0 0  o f  F i r s t  A  R e f u n d i n g  
5 %  g o l d  b o n d s  d u o  1 9 4 1 . T h o  n o t e s  a r o  d u o  A u g .  1 1 9 2 3 ,  b u t  c a l l a b l e  
u p o n  a n y  i n t e r o s t  d a t e  p r i o r  t o  F e b .  1 1 9 2 1  a t  1 0 2 , t h e r e a f t e r  a n d  p r i o r  t o  
F e b .  1 1 9 2 3  a t  1 0 1 , o n  F e b .  1 1 9 2 3  a t  1 0 0  A -  V .  1 0 7 , p .  1 0 0 9 .

E a r n i n g s  f o r  1 2  M o s .  e n d e d  A u g .  3 1 —  1 9 1 7 .  1 9 1 8 .
G r o s s  e a r n i n g s ___________________________________________________ $ 1 ,3 4 0 ,3 3 1  $ 1 ,5 6 1 ,6 1 6
N e t ,  a f t e r  t a x e s  a n d  m a i n t e n a n c e  ( n o t  i n c l .  d e p r e c ’ n )  6 3 0 ,7 1 2  6 4 0 ,2 5 4
— ( V .  1 0 7 ,  p .  1 8 7 ,  6 1 2 ,  1 0 0 9 ,  1 3 8 9 .)

W E S T E R N  U N I O N  T E L E G R A P H . — O r g a n i z e d  u n d e r  t h o  la w s  o f  N o w  
Y o r k  S t a t e  o n  A p r i l  2  1 8 5 1  a n d  p r e s e n t  n a m e  a d o p t e d  In  1 8 5 6 . F r o m  i n 
c o r p o r a t i o n  t o  O c t .  1 9 1 7  t h o  c o m p a n y  h a s  a c q u i r e d  a n d  c o n t r o l s  b y  p u r 
c h a s e ,  l e a s e  o r  s t o c k  o w n e r s h i p ,  s o m e  5 5 5  t e l e g r a p h  c o r p o r a t i o n s  a n d  p r o p 
e r t i e s ,  o f  w h ic h  a b o u t  5 7  c o r p o r a t i o n s  m a i n t a i n  t h e i r  c o r p o r a t e  I d e n t i t y  
a n d  o r g a n i z a t i o n s .  V .  9 7 .  p .  1 9 0 3 ; V .  9 8 .  p .  3 0 1 .  3 9 2 ,  6 1 5 ,  1 0 7 6 , 1 9 9 8 ,  
E x c e s s  w a r  t a x  a n d  t e l e g r a m  t a x ,  V .  1 0 5 , p .  1 9 0 4 .  T i c k e r  d e c i s i o n .  
V .  1 0 6 , p .  2 2 3 8 ,  2 3 8 5 .  S p e c i a l  w a g e  p a y m e n t  in  J u n o  1 9 1 8 .  V .  1 0 6 ,  
p .  2 4 5 8 .  W a g e s  in  1 9 1 8 ,  V .  1 0 6 , p .  2 6 1 9 ;  V .  1 0 7 , p .  7 0 2 .

F E D E R A L  M A N A G E M E N T — O n  J u l y  3 1  1 9 1 8  t h e  U .  S .  G o v t . ,  a s  a  
w a r  e m e r g e n c y ,  a s s u m e d  t h o  o p e r a t i o n  o f  t h o  l a n d  l in e s  o f  t h is  c o m p a n y  a n d  
t h o  M a c k a y  C o s . ,  a n d  a l s o  t h o  B e l l  T e l e p h o n o  l i n e s .  V .  1 0 7 ,  p .  2 3 1 ,  
3 5 0 ,  4 6 8 .  5 0 4 .

O n  O c t .  9  1 9 1 8 ,  t h o  P o s t m a s t e r - G e n e r a l ,  o n  b e h a l f  o f  U n i t e d  S t a t e s ,
r e s p e c t i n g  c o m p e n s a t i o n  f o r  t h o  

p e r io d  o f  F e d e r a l  c o n t r o l ,  t h o  
7 ,  p .  1 4 8 6 ,  1 5 8 3 ) :

1 .  T o  l e a v e  t o  t h e  c o m p a n y  I t s  n o n - o p e r a t f n g  i n c o m o  a n d  t h o  i n c o m o  
f r o m  i t s  e i g h t  t r a n s a t l a n t i c  c a b l e s .

2 .  T o  m a i n t a i n  a l l  l a n d  l i n o  r e s e r v e s  f o r  d e p r e c i a t i o n  a n d  a m o r t i z a t i o n  
u p o n  t h o  s a m e  b a s e s  a s  h e r e t o f o r e  a s  t o  m a i n t e n a n c e  a n d  o p e r a t i o n ,  a n d  
t o  p a y  a l l  o t h e r  l a n d  l i n e  c h a r g e s ,  in c l u d i n g  t a x e s ,  b o n d  i n t e r e s t  a n d  g u a r 
a n t e e d  r e n t a l s  a n d  d i v i d e n d s ,  A c .

3 .  A s  c o m p e n s a t i o n ,  t o  p a y  t h o  c o m p a n y  t h o  s u m  o f  $ 8 , 0 0 0 ,0 0 0  p e r  
a n n u m .  O u t  o f  s u c h  c o m p e n s a t i o n ,  t h e  c o m p a n y  w i l l  l o a n  t o  t h e  G o v e r n 
m e n t  e a c h  y e a r  t h e  s u m  o f  $ 1 ,0 0 0 ,0 0 0 ,  w i t h o u t  i n t e r e s t ,  t o w a r d  f i n a n c i n g  
a p p r o v e d  a d d i t i o n s  a n d  e x t e n s i o n s ,  f u n d s  r e q u i r e d  f o r  t h e s e  p u r p o s e s  
b e y o n d  s u c h  a m o u n t  t o  b o  f u r n is h e d  b y  t h o  G o v e r n m e n t .  I f  n o w  s e c u r i 
t i e s  a r o  i s s u e d  b y  t h e  c o m p a n y  f o r  la n d  l i n e  a d d i t i o n s  o r  o t h e r w i s e  r e 
q u i r e d ,  t h o  G o v e r n m e n t  w i l l  p a y  t h e  i n t e r e s t  o r  o t h e r  c o s t s  o f  s u c h  s e c u r i t i e s .

( 4 )  T h e  c o m p a n y  t o  l i m i t  i t s  d i v i d e n d s  d u r i n g  F e d e r a l  c o n t r o l  t o  7 % .
O n  t h o  b a s is  o f  r e t u r n s  f o r  t h o  f i r s t  e i g h t  m o n t h s  o f  1 9 1 8 .  i t  is  e s t i 

m a t e d  t h a t  t h e  c o m p a n y ’ s  n e t  i n c o m o  f o r  t h o  c a l o n d a r  y e a r  1 9 1 8  w i l l  b o  
a p p r o x i m a t e l y  $ 1 1 , 5 0 0 , 0 0 0 .

D iv id e n d  R e c o r d  1 9 0 3  to  A p r .  1 5  1 9 1 8 .  ( V .  1 0 6 ,  p .  3 0 4 . )
1 9 0 8 .  1 9 0 9 - 1 3 .  1 9 1 4 .  1 9 1 5 .  1 9 1 6 .  1 9 1 7 .  1 9 1 8 .

R e g u l a r  . %  3V $ 3  y e a r l y  3 3A  4 Vi 5  6 H  1 A A 3A A 3A , 1 3A
E x t r a  „ - % -  2 A %  s t k ................................................  A  1 1 ,  — . — . —

B O N D S . — O n  D e c .  3 1  1 9 1 4  t h o  f o l l o w i n g  s t o c k s  ( p a r  v a l u e )  w e r e  p l e d g e d  
fu r  t h e  c o l l a t e r a l  t r u s t  b o n d s :  G o ld  &  S t o c k  T e l e g r a p h .  $ 1 ,1 1 1 ,8 0 0 :  I n t e r 
n a t io n a l  O c e a n  T e l . ,  $ 1 ,9 6 1 ,5 0 0 ;  N .  Y  M u t u a l  T e l . .  $ 2 ,3 8 7 ,7 0 0 :  M a in e  
T e le g r a p h  C o . ,  5 1 1 1 ,0 0 0 :  W a s h i n g t o n  A  N e w  O r le a n s  T e l e g .  C o . ,  $3 0 ,<  0 0 :  
a n d  bonds.  M u t u a l  T e l  0 s  $ ‘< ,1 1 3 ,0 0 0 .

T h o  F u n d i n g  a n d  R e a l  E s t a t e  4 A s ,  V .  7 0 ,  p .  3 8 4 ,  1 2 0 3 ;  V .  7 1 ,  p .  7 5 0 ;  
V .  7 4 ,  p .  7 8 5 ;  V .  7 8 ,  p .  1 4 5 1 ; V .  8 0 ,  p .  2 2 6 ;  V .  9 7 ,  p .  1 8 2 7 .

C a p i t a l i z a t i o n  o ]  L e a d in g  L e a s e d  P r o p e r t i e s  o n  F e b .  1 5  1 9 1 7 .
C a p i t a l i z a t i o n  o f  L e a d in g  L e a s e  t n t . o r d t v .  B o n d s

L e a s e d  P r o p e r t i e s —  e x p i r e s .  A m o u n t .  %  P e r i o d .  m a t u r e .
A m .  T e l .  & C a b le  s t o c k _____  1 9 3 2  5 1 1 ,0 0 0 ,0 0 0  5  Q — M N o  b u n d s

2 0 1 0  
2 0 1 0  
2 0 1 0  
2 0 0 4  
2 0 1 0  
1 9 7 8  
1 9 8 9  
1 9 7 5  
1981
1 9 8 1
1 9 8 2

£ 3 . 2 4 0 . 5 4 0  6  
£ 5 1 8 , 9 2 0  3  H

£ 3 , 2 4 0 , 5 4 0  1 A  _____
43.(K M ) 3  M A S  

£ 1 .2 1 4 , 2 0 0  S e e  t e x t  
7 1 1 ,7 0 0  6  -Q — J
3 0 0 .0 0 0  4  Q — M 
3( 0  1 0 0  2  I*. M A N  

2 .4 4 4 .4 0 0  6  Q — J 
9 8 7 .3 0 0  6  Q — J

e l  1 2 .3 0 0  6  ............
g 1 .8 5 7 .0 0 0  5 g .  M A N

2 . 5 0 0 .0 0 0  6  J A J
1 .5 0 0 .0 0 0  4 A  J A J  

5 2 8 .3 2 5  4 J A J  
5 5 8 ,5 7 5  5  A  A O

N o  b o n d s

N o  b o n d s  
N o  b o r  d s  
N o  b o n d s

N o  b o n d -

M a y  1 941

J a n .  1 9 3 4  
N o  b o n d s  
N o  b o n d )

A n g l o - A m e r  T e l .  p r e f .  s t o o k
d o  o r d i n a r y  s t o c k _______

• d o  d e f e r r e d  s t o c k ________
C h lo .  A  S t .  1 'a u l T e l .  s t o c k .
D i r e c t  U .  S .  i a b l e  C o _______
D o m i n i o n  T e l .  C o .  u s  ($ 5 0 )  •
E m p ir e  A  B a y  S t a t e  s t o c k .
F r a n k l in  T e l .  u o c k  .  ............
G o ld  A  S t o c k  3 e l .  s t o c k _____ J a n .
I n t e r n a t .  O c e a n  T e l .  s t o c k . J a n .
N .  Y .  M u t u a l  T e l .  s t k .  ( $ 2 5 ) F e b .

M u . U . T e l . 1 s t M  .e x  t . g u . p . A I ...................
N o r t h w .  T e l .  s t k  ($ 5 0 )  . M a y  7  1 9 8 0  

I s t M . ,  p .  A  I g u a r .  ( V . 9 1 .  p .  1 0 2 2 ) . .
P a c .  A  A t l .  s t i  c k  ( $ 2 5 ) _____  9 9  y e a r s
S o u  A  A t l .  s t e c k  ( $ 2 5 ) _____  9 9 9  y e a r s  _____________

O n  D e c .  31  1 9 1 5  th e  c o m p a n y  o w n e d  ( n o t  I n c lu d e d  In a b o v e  a m o u n t s )  
C h lo .  A  S t  l a i d  T e l .  $ 5 7  0 0 0 ;  D o m in i o n  T e l . ,  $ 2 8 8 ,3 0 0 -  F r a n k l in  T e l . ,  
$ 6 3 0 ,0 0 0 ;  G o ld  A  S t o a k  T e l . ,  $ 2 ,5 5 5 ,6 0 0 ;  I n t .  O c e a n  T e l . ,  $ 2 ,0 1 2 ,7 0 0 .  
P a c i f i c  A  A t l .  T e l . ,  $ 1 ,4 7 1 ,6 7 5 :  S o .  A A t l . . $ 3 9 0 ,9 7 5 .

A ls o  o w n s  t h r o u g h  e o | la te r j  | t r u s t ,  v i z  e  < 2 ,3 8 7 .7 0 0 -  g  * 3 , 1 4 3 .0 0 0 .
O n  D e c .  3 1  1 9 1 7  t h o  c a p i t a l  s t o c k  o f  s u b s i d i a r y  c o s .  n o t  o w n e d  b y  t h o  

W e s t e r n  U n io n  T e le g r a p h  C o .  a g g r e g a t e d  a t  p a r  v a l u e  o n l y  $ 1 , 7 8 2 ,8 7 5 ,  v i z . :  
C o m p a n ie s  c o n t r o l l e d  b y  p e r p e t u a l  le a s e s , $ 1 , 3 5 1 ,3 2 5 ;  c o m p a n ie s  c o n 
t r o l l e d  b y  s t o c k  o w n e r s h ip .  $ 4 3 1 ,5 5 0 .

I n  D e c .  1 9 1 7  t h o  G r e a t  N o r t h e r n  R y .  r e s u m e d  o p e r a t i o n s  o f  t h o  in o  a  o n g  
I ts  r i g h t  o f  w a y  b e t w e e n  S t .  P a u l  a n d  S o a t t l o .  V .  1 0 5 , p .  2 1 8 3 .

L e a s e s  t h e  A n g l o - A m e r i c a n  T e le g r a p h  C o m p a n y  u n u  D ir e c t  U n i t e d  
S t a t e s  C a b le  f o r  9 9  y e u r s  f r o m  A p r .  1 1 9 1 1 .  d iv i d e n d s  o n  th e  £ 7 . 0 0 0 , 0 0 0  
A n g l o - A m e r .  T e le g r a p h  C o .  s t o c k  b e in g  g u a r a n t e e d ,  v i z . :  6 %  o n  t h e  £ 3 , 
2 4 0 ,5 4 0  p r e f . .  1 4 %  o n  t h e  £ 3 , 2 4 0 , 5 4 0  d e f e r r e d  a n d  3  o n  t h e  £ 5 1 8 , 9 2 0  
o r d in a r y  s t o c k ,  th e  r e n t a l  t o  t h e  D ir e c t  U n i t e d  S t a t e s  C a b le  C o .  t o  b e  
£ 5 8 ,5 6 8  y e a r l y ,  t h e  d iv i d e n d s  o n  Its  £ 1 ,2 1 4 . 2 0 0  s t o c k  n o t  t o  e x c e e d  5 %  w i t h 
o u t  p e r m is s i o n  o f  W e s t e r n  U n io n  C o  V / 9 1 .  o .  1 7 1 5 ; V .  9 2 ,  p .  9 5 8 :  V .  9 3 .  
p .  7 3 1  8 7 6 ,  1 0 4 7 ; V .  9 6 .  p .  1 3 0 1 .

E A R N I N G S . — 8  m o s . ,\ 1 9 1 8 ,  g r a s s ,  $ 4 8 ,8 2 4 ,7 9 8 ;
J a n .  1 t o  A u g .  3 1 .  J 1 9 1 7 ,  g r o s s ,  $ 4 2 ,1 5 7 ,0 8 1 ;

R E P O R T . — Y e a r  e n d s  D e c .  3 1 .  F o r  1 9 1 7 ,  V .  1 0 6 .
1 9 1 7 .  1 9 1 6 .  1 9 1 5 .

R e v e n u e s  f o r  t h e  y e a r ____________________$ 7 6 , 9 9 5 , 5 1 1 ? 6 1 ,9 1 9 .1 4 0  $ 5 1 ,1 7 1 ,7 9 5
O p e r a t in g  e x p e n s e s ,  r e n t s ,  t a x e s ,  & c .  6 2 , 7 8 3 ,0 0 6  4 8 ,7 2 7 ,9 2 1  4 0 ,9 7 2 ,5 4 1

R e m a i n d e r ...........................................................$ 1 4 , 2 1 2 , 5 0 5 5 1 3 ,1 9 1 ,2 1 9  $ 1 0 ,1 9 9 ,2 5 4
I n c o m e  f r o m  I n v e s t m e n t s ,  A c _________ 1 ,4 8 4 ,7 1 2  1 , 7 0 2 ,4 6 0  1 ,3 0 3 ,9 2 6

N e t  p r o f i t s .............................................................. $ 1 5 ,6 9 7 ,2 1 6 5 1 4 ,8 9 3 ,6 7 9  $ 1 1 ,5 0 3 ,1 8 0
I n t e r e s t  o n  b o n d s ............. ...................... ...........  $ 1 , 3 3 1 ,8 5 0  1 ,3 3 1 ,8 5 0  1 ,3 3 5 ,5 8 8
S p e c i a l  p a y m e n t  t o  e m p l o y e e s ________  ____________ 1 , 1 6 6 .4 2 4  ____________
A c c r u e d  d e p r e c i a t i o n _____________________  1 ,9 0 0 ,0 0 0  ____________  ____________
D e p r e c i a t i o n  o f  s e c u r i t i e s _______________  7 5 0 ,0 0 0  ____________ ____________
D i v i d e n d s ...........................................................( 7 % ) 6 , 9 8 2 , 2 9 8 ( 6 ) , 5 9 8 4 , 6 6 7  ( 5 ) 4 . 9 8 6 , 3 6 4

B a la r  c e ,  s u r p l u s ............................................  $ 4 , 7 3 3 ,0 6 9  $ 6 .4  1 0 ,8 3 8  $ 5 ,1 8 1 ,2 2 7
T o t a l  s u r p l u s  D e c .  3 1  w a s _________________ $ 2 9 , 2 4 8 ,4 1 0 5 2 4 .5 6 8 ,0 0 8  $ 1 8 ,8 8 2 ,9 6 9

M i l e s  o f  M i l e s  o f  N o .  o f
Y e a r —  P o le s .  A c .  W i r e .  O f f i c e s .  M e s s a g e s .  R e c e i p t s .  P r o f i t s .

1 8 7 6 ....................... 7 3 ,5 3 2  1 8 3 .8 3 2  7 ,0 7 2  1 8 .7 2 9 ,6 6 7 $ 1 0 .0 3 4 .9 8 4  $ 3 , 3 9 0 , 5 1 0
1 8 9 1 ........................ 1 8 9 ,9 3 6  7 6 9 .2 0 1  2 1 .0 7 8  6 6 , 5 9 1 .8 5 8  2 4 ,9 7 8 ,4 4 3  7 ,4 9 6 .0 3 7
1 9 1 6 ....................... 2 3 7 ,6 6 4  1 , 6 2 7 .3 4 2  2 5 ,2 3 4  N o t  s t a t e d  6 3 .6 2 1  6 0 1  1 4 .8 9 3 .6 7 9
1 9 1 7 - ....................2 2 8 ,7 6 6  1 ,6 2 6 ,9 6 3  2 5 ,1 6 6  N o t  s t a t e d  7 8 ,4 8 0 ,2 2 3  1 5 ,6 9 7 ,2 1 6

n o t ,  $ 1 0 ,8 5 0 ,1 3 9  
n o t ,  $ 1 2 ,7 5 9 ,1 8 7  

p .  1 3 3 7 ,  1 3 6 2 :
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MISCELLANEOUS COMPANIES 

[For abbreviations, Ckc.. see notes on first page]

tVestinghouso Air Brake—Stock S30.000.000----------------------
Westing EI&llt'g -Cora, stk S71.000.000 auttHV 71.p 1274)

Prof stock $4,000,000 (a & d) 7% cum and participating__
One y e a r  notes dated Feb 1 1918____________________ y c
Westinghouse Machine Oo dobs gold red by lot at 105__ x

First ami Rjiuiiutug m o r tg a g e  gold . . . ______ ___ x
Wcstlrurhouse F o u n d r y  1st U guar d u e  550,000 y e a r ly __ x

Weyman-Bruton Co—Common stock $0,000,000-----------------
Pret stock (a <Se d) 7% non-oum $6,000,000______________

White Motor Co— Auth capital stock $16,000.000________
Wliiys-Overlnnd Co—Common stuck $50,000.000________

Preferred (a & d) 7% cum convert, red at 110__________
Pref stock 7% cum non-convert 510,000,000, Seo text..
x Also authorized to list additional $186,050 on N. Y. Sto 
y An additional $2,235,419 had on Doc 31 1917 been subscr

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

$50 $28,868,800 See text
50 x70.813.95 i see text
5 u 3.91s 700 7 in 1917

1918 1 ,0 0 0 15,000,000 6
1900 l . O O u 9  l . O O u 5 e
1910 1,001 6 , 1 1 1 , 0 0 0 6  2
1902 1 ,000 194.00) 5

100 5,560.000 See text
100 5.560.000 7
50 16.000.000
25 y.39,385.462 12 in ’ 17

100 14,532,500 7
— 100 3,473,600 7

ck Exe hange
ibed fo r by emp Ioyees but was unp

When
Payable

Q—J31 
Q—J Q—J 

F & A 
J &  J  

Q—F 
\I & N 
See text 

Q—J 
Q—J Q— F 
Q—J 
Q— F

aid.

Last Dividend 
and Maturity

Oct 31 ’18. 3)4 
Oct 31 ’ 18. IK  
Oct 15 18, I K  
Feb 1 1919 
Jan 1 1920 
Vov 1 1940 
To May 1 1926 
See text 
Oct 1 18 , I K  
Sept 30 ’ 18. 2% 
Nov 1 1918 1% 
Oct 1 1918  IK  
Feb 1 1918 I K

Places Where Interest and 
Dividends are Payable

Pittsburgh, Pa 
Cheeks mailed fromPlttsb 

do do
F i d e l  T i t  Pc T r  C o .  Pit sb 
Comnial Trust Co, Pitt 
C o l o n i a l  T :  u s t  Co, Plttsb 
Checks mailed 

do
Cheeks mailed 
Bankers Trust Co, N Y 

do do
do do

DIRECTORS.—Nowcomb Carlton (Pros.), Oliver Ames. William Vin
cent Astor, Henry A. Bishop. Chaunccy M. Depew, Benjamin F. Bush. 
Donald O. Oeddes, Chauncey Keep, Jacob II. Schiff, T. Do Witt Cuyler, 
Howard E lott, Jii ills Kruttscbnitt. Charles B. Seger, Edwin O. Merrill, 
Henry W. deForest, William Fahnestock, Percy A. Rockefeller, William K, 
V&nderbilt Jr., Mortimer L. Schiff, William II. Trucsdalo and Albert H, 
Wiggin (Chairman). Offico, 195 B way, N. Y .— (V. 107, p. 1486, 1583.)

WESTINUHOUSB AIR B R A K E . — O R G A N IZA TIO N , <fco.— A Penn 
sylvarila corporation. V. 67, p. 843, 1065; V. 77, p 1307: V. 94, p. 141
In 1912 granted the New Y'ork Air Brake Co. a general license under its
U. S. patents. V. 95, p. 748: V. 105, p. 1517.

The shareholders vote-1 Mar. 15 1917 to Increase the authorized 
capital stock from $20,000,000 ($19,730,967 outstanding Dec. 8  1916) to 
$30,000,000 In order (1) to acquire tho stock of the Union Switch & Signal 
Co. (95.9% owned Julv 31 1917); (2) to pay on the stock as so Increased a 
dividend of 20% ($10 p. s.) In Westinghouse Air Brako stock. This In
creased tho outstanding stock to $28,813,592. See V. 103, p. 2245, 2349;
V. 104, p. 263, 1065. Switch plant destroyed by fire Feb. 10 1917, has been 
replaced by a new $5,000,000 plant. V. 104, p. 669. 1065. Wages 
1918, V. 106, p. 1583. Orders (including special Government work) in 
July 1918 oxceodcd $28,000,000, necessitating some bank loans. V. 107, p. 
87.
LATE DIVS. ( ’05 .’06. ’07. ’08. ’09. ’ 10. ’ l l .  ’ 12. ’ 13.’ 14-15. '16. ’ 17 ’ 18
Per cent___  2" 22)4 20 12)4 11)4 21 20 19 16 16 26 18 14
In s to c k ___ 1(1893 100%) 25 ................. 33 1-3 5 20 __

In 1918 from Jan. to Oct., incl., paid 3 'A% quar. (14% p. a.). Divs. 
aro now payablo on or about tho last day of tho month. V. 107, p. 87. 

REPORT.— Fiscal year now cal. year. July 31 year, V. 105. p. 1517 
1916-17. 1915-16. 1914-15. 1913-14.

Net earnings, all sources $6,388,463 $9,396,103 $1,882,137 $3,482,994 
Cash dividends paid___  5,565,413 3,140,972 3,140,680 3,139,884

Balance, sur. or def-_sur.$823.050sr.$0,255,131df$l,258,523sr.$l,343.110 
Total surplus July 31 1917, $7,648,474.
Chairman. Ilcnry H. Westinghouse; Pres., John F. Miller; Treas. S. C. 

McConahoy; See., Hubert C. Tener. N. Y. offico, 165 Broadway.—  
(V. 106, p. 1040, 1583, 1905, 2127; V. 107, p. 87, 298.)

WESTINGHOUSE ELECTRIC & MANUFACTURING C O —OR
GANIZATION.—A Pennsylvania corporation manufacturing appliances 
used for electric-lighting and power purposes. V. 54. p. 763; V. 85, p. 156, 
1458. Owns exclusive rights to Tesla patents on alternating currents. 
V. 61, p. 25. 153. The Essington works on Delaware it Ivor near Phila
delphia was completed in 1918 and began working on contracts from U. S.
Govt, to occupy ciujacity for about two years, supplying equipment for 
cargo ships. V. 107, p 516; V 106, p 2204 In 1917-18 also a plant was 
built at Trenton, N J , to manufacture incandescent lamps V 105. p 
2006; V. 106, p. 1809, 2223. In Feb. 1918 the Cleveland plant was at work 
on hand gronados. V. 106, p. 935. In Juno 1918 purchased tho Krantz 
Mfg. Co., Inc., Brooklyn, N. Y .— V. 106, p. 2764. •

Now England Westinghouse Co. ($1,000,000 outstanding stock) In Jan. 
1918 had an order for 15.000 or 20.000 of the new Browning rapid-fire guns, 
and in March 1918 was understood to have received a further order for

V. 1 0 0 , p. 
1531

$12,000,000 worth. V. 106, n. 93, 2' 61; V. 105, p. 2549, 1426.
1924, 1679; V. 101. p. 619; V. 103, p. 2245.

In 1908 finances were readjusted (V .Sb.p. 922; V.87, p. 101. 875,
In Juno 1917 merger of the Westinghouse Machine Co. was effected, 

over 98% of tho stock having been acquired. V. 104. p. 1169. 2016. 2250.
NEW STOCK.—An increase of tho common stock Trom $56,000,000 to 

$71,000,000 having been voted Feb. 15 1917, holders of tho outstanding 
common stock were allowed to subscribe and pay for in full at par on Fob 21 
1917 for about $14,957,125 now common stock. The proceeds were used 
to finance tbo expanding business and to billld a new factory on the Dela
ware River at a cost of between $5,000,000 and $7,000,000. V. 103, p. 
2245; V. 101, p. 670, 770. 869, 1296, 2652.

Tho pref. stock carries cum. divs. of 7% per annum, with tho right to 
participate equally with other stock after tho same shall have received 7 % 
and pref. as to principal. See editorial May 1893 issue.

DIVIDENDS.— ’09. TO. ’ l l .  T2. 1913-14. T5. T 6 . 1917 to Oct. T 8
Preferred, % ________6 )* 10)4 12)* 7 7 yearly 7 7 7 (1  K  (Q-J 15)
Common, % . ............ 0 0  0 2 4 yearly 5 4)4 7 (IK  Q-J 31)

Also on common and pref. July 31 1917 a spcclnl )4  of 1% to aid Red Cross contributions. V. 104, p. 2562. zv u i /„ «, ™
NOTES.—The $15,000,000 one-year notes were Issued to enable the 

carrying of tho heavy Inventories made necessary by war conditions. While 
these notes aro outstanding no mortgage can be made and current assets 
must bo double current liabilities. V. 106, p. 304.

Thcro aro also $52,500 5% collateral notes duo Jan. 1 1924; real estate 
purchase money mt.ges., $180,000.

FINANCES.— Bank loans Mar. 31 1918, $12,700,000; $15,100,000 1917.
EARNINGS.— For the 3 months ending Juno 30 1918. it is understood 

tho company billed out sales approximating $33,000,000, an increaso of 
about 50% over 1917. Tho unfilled orders as of Juno 30 varied little, it Is 
said, in amount and general character from the $147,857,000 of business on 
hand March 31, which was divided $110,185,000 for regular products and 
$37,672,000 for munitions.— V. 107, p. 808.

ANNUAL REPORT.— Fiscal year ends Mar. 31. Report for yoar ond- 
ng Mar. 31 1918 in V. 106, p. 2223, and adv. p. xvili. The gross earnings 
(sales billed) for 1917 Include shipments since June 15 1917 from tho ma
chine works (formerly Wost’houso Mach.Co.) .also $4,530,000 for munitions.

191Joi8; „ , . 191fM7- 1915-10. 1914-15.
8 ales billed.....................J 95%3,M 97$89,539.542 $50,269,240 $33,671,485
Total net Income. ..*$16,834.733$ 18.848,237 $10,536,626 $3,278,662
Int. on bonds and debs. 
Int. on collateral notes. 
Int. on notes payable.. 
Miscel Ianeous I n tcrest. . 
Common dividend rate. 
Div. on pref. stock (7%) 
DIv. on com. stock .*—

Balance over surplus 
Total surplus Mar. 31 -

3 0 3 ,9 1 7

1,108",046  
17 ,089  

(7 )4% ) 
X299.903  

x5,3 1 0 ,9 4 6

8 9 ,3 3 3  
13 6 ,0 0 0  
5 2 9 .1 1 5  

1 3 .900  
(6 )4  % )  

2 7 9 ,9 0 9  
3 .7 5 0 ,0 0 0

$9,794,833$ 14.049,980 
$26,404,695S18,105.299

718,477 
135,999

"  "15.361
(5 )4% )

279,909
_2J>26,951
$6,859,929
$9,246,707

1,023,801
200.866

" 4 4 '.  251 
(4%) 
279,909 

1,427,350
$302,485

$7,473,412* After deducting all taxes, x Includes Red Cross dividends of J4 of 1 % 
each on pref. and com., calling for $19,994 and $354,070, respectively.

DIRECTORS.—Class expiring in June 1921—James D. Callery, Paul D. 
Cravath, James N. Wallace and Harrison Nesbit. Class expiring June 1918

—A. G. Becker, George M. Verity, William McConway, J. J. Hanauer 
Class expiring June 1919—Samuel M. Vauclain, John It. McCune, Edwin F. 
Atkins and E. M. Herr. Class expiring June 1920—Joseph W. Marsh, 
Guy E. Tripp, H. H. Westinghouse and Albert U. Wiggle.

OFFICERS.—Chairman of Board, Guy E. Tripp; Pres., E. M. Herr* 
V.-Ps., H. P. Davis, L. A. Osborne, Charles A. Terry, H. D. Shute, H. T , 
Herr and Walter Cary; Treas., H. F. Baetz; Comp. & Sec., J. C. Bennett. 

Offices, 165 B way. N. Y., and East Pittsburgh, Pa.— (V. 107, p. 808.)
WESTINGHOUSE MACHINE CO.— See Westinghouse El. & Mfg. Co.
WEYMAN-BRUTON CO.— ORGANIZATION.—Incorporated In N. J. 

Deo. 2 1911 and took over the snuff factory at Chicago. III., formerly 
owned by American Snuff Co., two at Nashville. Tenn.. entire stock 
of Oe Voe SnulT Co with factory In Spotswood. N J.. and 50% of stock of 
National Tobacco Co., Ltd., of Canada, with factory in Montreal. P. B. 
Gravely Tobacco Co., Danville, Va., V. 93, p. 1609; V. 94, p. 285.

STOCK.—No lien prior to tho pref. stock without tho consent of two- 
tliirds of each class or stock. Pref. stockholders in 1918 were offered tho 
right to subscribe at par for 20% ($920,000) new pref. stock, increasing the 
prof, to $5,560,000. V. 107, p. 1105.

DIVIDENDS. — (1912. 1913. 1914. 1915. 1916. 1917. 1918.
On common------- % { 5 10 12 12 12 12 text

Do extra------ %] . . . .  — — 14 10 text
Do scrip____ % I (Paid off Dec. 1915) 20 10 — — —
Pref dividends 7% per annum (H *%  Q.-J.) since April 1 1912.
In March 1918 a stock dividend of 20% was declared on the 81.600,000 

common stock, payable Oct. 1 to holders of record Sept. 16, to take the 
place of tho quarterly distribution on tho common stock usually paid 
April 1, July 1 and Oct. 1.- V. 106, p. 1040. In Jan. 1918 the common 
shares received 3% and 2 % extra.

REPORT.— Year 1917. in V. 106, p. 1686; 6  mos. 1918, V. 107, p. 1292; 
Cal. Years—  6  Mos. 1918. 1917. 1916. 1915.

Not earnings----------------$1,2.38,153 xSl,471,528 $1,448,711 $1,271,372
Preferred divs. ( 7 % ) . . .  161,000 322,000 322,000 280.000
Common dividends-----  Seo text (20)920,000 (20)920,000 (22)880,000x After providing for Federal taxes.

OFFICERS.— Pres.. J. Peterson; Sec. & Treas., Y. L. Elliott. Office, 
1107 B way, N. Y .— (V. 106, p. 507, 1040, 1686; V. 107, p. 1105, 1292.)

WHITE MOTOR CO.—ORGANIZATION.— Incorporated In Ohio and 
took over all the capital stock, excepting qualifying shares, of the White Co. 
of Cleveland, makers White automobiles and motor trucks. (V. 103, p.1979) 

DIVIDENDS.— No. 1 April 8  1916, 15*%; No. 2 July 15. 15*%: Oct.. 
15*%: Dec. 31 1916 to Sept. 30 1918, 2 % quar.

REPORT.— For calendar year 1917. V. 106, p. 1458. showed:
Calendar Total Res. to Reduce Federal Dividends Balance,

Years. Income. Val. of Incest. Taxes. Paid. Surplus.
1917------$4,830,309   $1,030,000 (8%)$1.280.000 $3,520,309
1916------ 4,441.041 $740,000 ............... (7)*) 1.160,000 2.541,041

DIRECTORS.—M. B. Johnson (Chairman of Board), W. T. White 
(Pres.), W. O. White (1st V.-P.). E. W. Hulet (2d V -P.). Otto Miller 
(Treas.). A. R. Warner (Sec.), J. R. Nutt, all of Cleveland Ohio; J. Hor
ace Harding, Michael Gavin. E. R. Tinker, New York, Warren S. Hayden. 
Cleveland.— (V. 106. p. 509, 1453.)

WILLYS-OVERLAND CO.—ORGANIZATION.— Incorp. in Ohio 
Nov. 1912and acquired the properties and business of the Willys-Overland 
Co. of Toledo. O. One of the largest manufacturers of automobiles in 
tho U. S. Excepting tires and a few patented appliances, it makes prac
tically all parts from raw materials. The sales have been as follows:

1907-08. 1912. 1913. 1914. 1915. 1916. 1917.
No. cars sold......... 323 21,000 37,000 48.000 95.000 142,441 140.002

In May 1918 had I irge war orders including (a) l .000 aeroplane motors 
through Toronto plant; (6) 5.000 8-cvIinder Curtiss aeroplane motors- (c) 
about 3,000 gun carriages; (d) about $10,000,000 for machining large shells. 
Was also producing in May 9118 between 400 and 500 automobiles daily and 
was planning to manufacture two models of motor trucks. In June 1918 
was said to have about $35,000,000 war orders on hand, while it-' output 
of automobiles, previously 150.000 per annum, was being reduced to meet 
the wishes of the Government, and it was thought might get down to 
50,000, but with demand good and profits reasonable. V. 106. p. 2127, 
2565; V. 107, p. 910. In Sept. 1918 was unofficially reported to have re
ceived an order from the British Govt, for 10,000 semi-chasses, representing, 
it is said, about $7,500,000. V. 107, p. 1105. 1292.

Purchased control of tho Curtiss Aero. & Motor Corp. (which see above), 
receiving the following securities, viz.: (aj 24,000 shares of Curtiss 7% pref. 
at $75 per share; (6) 60.000 shares of common at $25 a share; and (c) $1,600,
000 Curtiss 10-year 6 % notes (redeemed in March 1918 at 102)4. V. lOo. 
p.824). V. 105, p. 826.

In Sept. 1918 purchased control of the Moline Plow Co., in order to 
manufacture motor-drawn farming Implements in anticipation of large 
demand following end of the war. Seo that company above and V. 107, 
p. 1292, 1389.

STOCK.— In 1916 offered to shareholders of record Sept. 5 tho privilege 
of subscribing at $44 per share for their respective proportions of $15,000,000 
of the common stock. V. 104, p. 1296; V. 103, p..6 6 , 762, 853, 1039, 1046, 
1216, 1432. On May 25 1916 each share of common, par $100, was divided 
Into four shares, par $25. See also V. 105, p. 614.

Under plan of Nov. 1915 the company paid off at 110 on Jan. 13 1916 
tho original $4,483,700 preferred stock and sold at 102)4 $15,000,000 (of 
a nmv $25,000,000 preferred issue) of 7% cum. pref. stock (preferred prin. 
& divs.), red. at 110 and div. after one year and convertible from Jan. 1 
1917 to Jan. 1 1922, both incl.. into common stock The conversion price, 
originally $300 per share, has been reduced, owing to the increase in amount 
of outstanding stock and the change in par value of single shares (frem 
$100 to $25), and in Oct. 1917 was $56 32 per share; 1. e., $56 32 of pref. 
stock for each $25 share of common stock. V. 102, p. 1168. V. 101, p. 
1633: V. 102. p. 257. 350, 443. 528.

In Aug. 1917, for purchase of control of Curtiss Aeroplane <fc Motor Corp., 
sold to private interests $3,475,000 7% non-convertible pref. stock, the 
purchaser agreeing not to offer the stock for sale inside one year from Aug. 1 
1917; also to Curtiss interests $1,600,000 6 % notes maturing on or before 
Aug. 1 1918, with agreement that such notes are not to be sold. V 105.p.826.

The company wlil set aside annually on or before Julv 1 1917 and yearly 
thereafter for the purchase or redemption of the pref. stock a fund 
equal to 3% of the aggregate amount of same issued, whether or not then
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MISCELLANEOUS COMPANIES 
1 For abbreviations. &c.. see notes on first page]

Wilson & Co Inc—Common stock authorised 500,000 shrs. 
Pref stk (a & d) 7% cum, red ail or part at 125, also sk fd_.
1st M s fd $25,000,000 gold call 107X ------- --------Oc*&r*

W inchester Repeating Arms—
One-year gold notes___________________________________ c

(F W) Woolworth Co—Common stock 550,000,000--...........
Pref stock (a & d) 7% cuin $15,000,000 red 12 5 ---.........

W orthington Pump & Mach. Corp.—Com stk $15,000,000
Pref A stk 7% cum $10,000,000 call 115 &div text...............
Pref B stk 6 % (cum 1919) $11,000,000 call 105 & dlvs------
Holly Mfg Co 1st M (new) guar p & 1, call par-----------------
Jeanesville Iron Works Co 1st M _______________________

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend 
and Maturity

Places Where Interest and 
Dividends are Payable

1918

1916

None 
$100 

1 ,0 0 0  &c
500 &c 

100 
100 
100 
100 
100 

10 0  &c.

2 0 0 .0 0 Ushrs
$10,476,400

15.250.000
8,000.000

50.000,000
12.500.000 

xl2.992.M9
5,592,800

10,021.671
410,800
200,000

7
6  g

n 7 g  See text
7

Q—J 
A & O
M & S 

Q-M  
Q—J

Oct 1 1918 1M 
Apr 11941
March 1 1919 
Dec 1 1918 2% 
Oct 1 1918 \ %

New York
Checks mailed
New York & Chicago
Kidder Peab.NY & Bos. 
Farmers' L & Tr Co, N V 

do do
7 in 1917 
See text 

5 
5

Q—J 
Q—J J & J

J & J

Oct 1 1918 1% 
Oct 1 1918 1H 
•I uly 1 1922 
1922

New York 
do

115 Broadway. N Y 
Girard Trust Co, Phil*

x Excludes $1,020,000 held by trustees Oct. 11918. lssu able to enlist aid of new inte rests, &c . V. 106. p. 1224.

outstanding. Without the consent of 75% of the pref. outstanding: No 
mortgage shall bo placed upon the assets: said pref. stock shall not be In
creased above said $25,000,000, nor shall any priority pref. stock bo Issued, 
nor any evidences of debt running more than one year. No voting power 
unless four quarterly dividends aro In default. V. 102, p. 159.

Bank loans Dec. 31 1917 wero $16,119,700: May 1918, $12,400,000. 
V . 106,p.2127.

DIVID ’S.—  1913. 1914. 1915. 1916. 1917. 1918.
Common stock____ 6  6  6  9 12 1 % ,1% ,1 % ,-,

do extra_______ 5 - -  5 stock 5 stock 5 stock ______________
Explaining the payment of only 1% quar. dividend Feb. 1 1918, Pres. 

Willy* In Jan. 1918 said in substance: During the last quarter we were pass
ing from a peace to a war basis in order to manufacture on a large scale mo
tors and parts for the Curtiss Aeroplano Corp., as well as to fill heavy orders 
for the u. S. Govt. This has called for large expenditures from earnings 
for plant additions, new tools, dies and other equipment. It has also ne
cessitated the accumulation of large supplies of raw and semi-finished 
materials. The inventory, receivables, &c., amounted to $38,687,463 and 
cash to $16,154,156, while the current liabilities aggregated $27,765,267. 
The earnings for tho 7 months, it is stated, wore equal to 48% on the pref. 
stock. V. 107, p. 1486: V. 106, p. 304.

REPORT.— For year ending Dec. 31 1917. in V. 106, p. 1456, showed.
Years ending— 1917. 1916. 1915.

Net earnings and income (see below).x$7,272,752 $10,016,420 $10,201,256 
Deduct—Int. on floating debt. & c .. .  1,151,208 $450,702 $330,578
Pref. (cum. convert., divs. (7% )___  1.017.275 994,705 322,164
Preferred dividends (3>S%)............... 121.065 ---------  ---------
Common dividends (cash)________ (12)4,885,237 (9)2,503,250 (6)1,229.895

Balance, surplus............................... $97,967 *$6,067,764 $8,318,619
Provision for redemption of bonds  450,000 ---------  250,000
Common dividends in stock________ (5)1,965,991 (5,1,155,690 (5)1,000,000

x After providing for Federal taxes. .
DIRECTORS.—John N. Willys (Pres.), C. A. Earl (1st V .-P.), Jas. E. 

Kepperley (V.-P.), Edwin U. Jackson (V.-P), O. O. Minlger (V.-P.), 
Royal It. Scott (Sec.), F. K. Dolteer (Treas.), Edward F. Swift and 
Rathburn Fuller— (V. 107, p. 1009, 1106, 1292, 1389, I486.)

WILSON & CO., IN C — Incorp. April 7 1910 in N. Y. Capitalization 
readjusted in Aug. 1918 without reincorporation. Established in 1853. 
Name was changed from Sulzberger & Sons Co. to Wilson & Co., Inc., In
1916. V. 102, p. 1255: V. 103, p. 417.

Has large and modern plants In New York, Chicago and Kansas City, 
and, through, subsidiary cos., owns and operates plants at Oklahoma City, 
Sioux Falls. S. D., Los Angeles, Cal., Albert Lea, Minn., and Natchez, 
Miss. Combined capacity of present plants about 187.000 cattle, sheep and 
hogs per week. Company has. either directly or through sub. cos., all of 
whose stock It holds, 120 distributing branches by means of which and of Its 
refrigerator car service it distributes Its products to practically overy city 
and town of Importance In the United States. Also does a largo export 
trade. Indirectly owns 2,131 railroad cars, of which 1.710 are refrigerator 
cars. V. 91. p. 981, 1714: V. 90, p. 1048: V. 94, p. 491: V. 105. p. 723. In 
1918 purchased additional Chicago property for $200,000, subject to a 
purchase money mortgage for 3100,000. V. 106, p. 1809. Roply to 
Federal Trade Commission, & ., V. 107. p. 187, 612, 1583.

In Dec. 1917 a new subsidiary, the Wilson Fisheries Co., was organized 
and purchased several concerns. V. 108, p. 404.

STOCK.—In Aug. 1918 the company was recapitalized. In place of 
$2 0 ,0 0 0 ,0 0 0  authorized common stock in $ 1 0 0  shares, all outstanding, there 
was created 500,000 shares of no par value, of which 200,000 shares were 
Issued forth with, in exchange share for share for the old common. In 
place of tho $12,000,000 old 7% cum. pref. stock, of which $723,600 had 

' boon retired through sinking funds, and $800,000 was still unissued, $ 1 2 ,
000,000 now 7% cum. pref. stock was created with similar rights. V. 107, 
p. 187, 612, 702.

Preferred has no vote except in case of default in paymont of divi
dends for one year. V. 97, p. 527; V. 91, p. 1714. In July 1915 tho com. 
stock was placed in a 5-yoar voting trust, A. Barton Hepburn, Charles It. 
Sabin, Harry Bronner. Elisha Walker and Pres. Thomas E. Wilson. V. 
101 p. 292. In March 1916 control was acquired by purchase of a ma
jority of the common stock by a group of bankers.

Dividends on pref., \$i % quar., paid to Oct. 1918 incl. None on com
mon to Oct. 1918.

A sinking fund to retiro each year at not over 125 and divs., the 2% of 
tho pref. stock outstanding on preceding Dec. 31 1917.

BONDS.— In 1916 an Issue of $25,000,000 1st M . 6 % bonds was author
ized, of which $15,000,000 were sold in March to retire the $8,099,000 6 % 
debentures due June 1 and for additional working capital, &c. The re
mainder Is reserved to provide for 75% of the cost of future betterments 
and extensions and to pay prior liens on properties at the time subject to 
the mortgage or owned by companies a majority of whose stock Is pledged 
thereunder. Annual sinking fund beginning 1917, 1% of bonds outstand
ing. to retire bonds which are to be kept alive in sinking fund. Bills pay
able Dec. 30 1917, $36,579,570. Proposed new financing was deferred In 
Aug. 1918. V. 107, p. 910.

REPORT.— For cal. year 1917, V. 106, p. 1120.
Year end. Year end. 15 Mos. end. Year end. 

Period Ending— Dec. 31 ’ 17.Dec. 30 T 6 . Dec. 25 T5. Dec 26 T4.
Net profits (after Int.)_*$6,504,422 $4,913,873 $2,463,732 $1,511,528
Preferred dividend (7%) 713.188 700,714 683.849 692,329
Balance, surplus............. $5,791,234 $4,213,159 $1,779,883 $819,199

* After deducting prov.slon for excess profits taxos.
Gross sales $122,000,000 In 1915 and $91,000,000 In 1911.
OFFICERS.— Pres., Thomas E. Wilson; Vico Pres’ts, George H. Cowan,

A. E. Petersen, J. A. Hawkinson and V. D. Sklpworth: Sec.. George D. 
Hopkins. Offico, 816 First Avo., N. Y.— (V. 107,,p . , 702, 910,1583.)

WINCHESTER REPEATING ARMS CO.—Incorp. In Conn, in 1867. 
Plant at New Haven, Conn. In 1918 was unofficially roported to be manu
facturing. In addition to tho Winchester repeating rifle sued by sportsmen, 
army (modified Enfield) rifles and Colt-Browning automatic machine guns for 
tho U. S. Govt. V. 106, p. 2661, 935. In Sept. 1918 was reported as 
preparing to double its output of ammunition. V. 107, p. 1105. Capital 
stock in $100 shares, $1,600,000 (no bonds). Dividends from 1905 to 
1915 averaged 55% per annum.

NOTES, CONTRACTS. &c.— An official statement dated Feb. 5 1918 
(V. 106, p. 614) said in subst.: "The company has outstanding $16,000,000 
notes, maturing Mar. 1 1918, one-half of which It will pay off In cash, the 
balance from the proceeds of the new issue of 7% notes. Except for a 
bank loan of $321,000 (for purchaso of Liberty bonds) the company will 
have no indebtedness except the $8,000,000 of notes about to be Issued. 
The company holds U. S. Govt, contracts to the value of over $50,000,000, 
largely on a cost and percentage basis. Our commercial business Is also 
In a highly satisfactory state. A detailed audit shows, as against the now 
issue of .$8 ,0 0 0 ,0 0 0  notes, quick assets of $12,600,000, plus a plant ac
count of over $14,000,006. See also V. l06, p. 720, 1371.

Business, Ac.—The company’s commercial business Is in a very satisfac
tory state. In addition to tho company’s regular commercial business, it 
holds U. S. Govt, contracts to the value of over $50,000,000. largely on the 
cost and percentage basis. These contracts are proceeding satisfactorily 
and deliveries in the main are ahead of contract requirements.

Upon present outlook tho gross business for the fiscal year should be 
between $40,000,000 and $50,000,000. V. 106, p. 706.

REPORT.— For fiscal year ending Doc. 31 1917, V. 106, p. 7.
Calendar Sales. Net Profits. Int. (Net). Degree n, Ar. Net Inc.
1917...............$30,455 512 $2,979,048 $818,816 $1,561,790 $595,442
1916   26,441,075 4,280,806 733,159 1.919,868 1.627,779

Pres., Thomas G. Bennett. Directors, &c.. V. 106, p. 935.— (V. 
106, p. 404, 705, 935, 1371, 2661; V. 107, p. 1105.)

(F. W.) WOOLWORrH CO,—ORGANIZATION .—Incorporated In 
New York Deo. 15 1911. Acquired the business of F. W. Woolworth & Co.,
S. H Knox & Co.. F. M. Kirby & Co. E. P. Charlton & Co., the 6  and 10 
cent store business of C. S. Woolworth, W. H. Moore and W. II. Moore & 
Son and the controlling Interest in F. W. Woolworth & Co.. Ltd., of Great 
Britain. Operates 1.030 5 and 10-cont stores in the U.S.and Canada; the
F. W. Woolworth & Co. (controlled) operates stores in England. See 
V. 94. p. 567: V. 97, p. 449.

STOCK.— No mortgage or encumbrance shad be oreated without the 
oonsent of at least three-quarters of each class of stock, nor the pref. stock 
Increased without the consent of two-thirds of each class The whole or 
any part of the pref. stock Is redeemable on 3 months' notice and will be 
entitled to 125 and accrued dividend in case of liquidation or dissolution. 
The pref. stock has no voting power except In case of default In payment of 
throe quarterly dividends. V. 94, p. 567. In May 1917 It was voted to 
purchase and cancel $500,000 pref.. reducing the amount out to $12,500,000.

DIVIDENDS. 1912. 1913. 1914. 1915. 1916. 1917 fo Dec. 1918.
On common............ 2% 5>S 6  6 H 7 H 8 % p. a. (2% Q.-M.)

Sales—  1918—9 Mos.— 1917. Increase.
9 months to Sept. 30...... ........... --.$72,300,549 $64,813,747 $7,486,802

REPORT.— For calondar yoar 1917 in V. 106, p. 703.
Cal. Net *Net Pref.Divs. Common Prem.on Balance.
Year. Sales. Income. (7% ). Dividends. Pf.Stk.,Ac. Surplus.
1917-398,102,858z$9,252.349 $892,500 (8%)$4,000,000 $120,010 34230,832
1916. 87,089,271 8,713,445 927,500 (7^)3.875,000 118,626 3,792,319
1915- 75,995,774 7.548,210 953,750 (6)<)3,375,000 10,510 3,208,950

Total P. & L. surplus Doc. 31 1917, $19,608,493, subject to charge 
for Federal taxes.

Pres.. F. W . Woolworth.— (V. 107, p. 187, 612, 1105, 1583.)
WORTHINGTON PUMP &• MACHINERY CORPORATION.— 

ORGANIZATION.— Incorporated In Virginia on April 21 1916 as a re
organization of the International Steam Pump Oo., foreclosed per plan in 
V. 101, p. 531, 620, 926: V. 102. p. 1890; V. 104, p. 1334. Proportion April 
1916, V. 103, p. 139. War orders 1917. V. 105, p. 2100: V. 106, p. 1224.

STOCK— VOTING TRUST.— Lewis L. Clarke, Elisha Walker, Percy 
Jackson, R. Walter Leigh and Charles II. Sabin are voting trustees for all 
stock for a period of five years from April 1 1916.

Class A pref. stock is entitled to cumulative anuual dividends at 7% and 
to a preference In assets and dividends over Class B prof, stock aiul com
mon stock, but such preference over Class B prof, stock is to continue only 
until both classes of pref. stock shall have received full dividends for 3 con
secutive years; it is redeemable at option of company at 115 and accrued 
dividends. The Class B pref. stock is entitled to annual dividends at 6 % , 
cumulative after April 1919, and to a preference in assets and divs. over 
the common stock, and Is callable at 105 and divs.

On Dec. 31 1917 $4,407,167 Class A stock was reserved for additional 
capital to be Issued only for cash at not less than par; also, for additional 
capital, $678,329 Class B and $2,007,851 common stock: wnile $1,260,000 
common stock (balance of $1,500,000) was ro^erved undor roorg. plan to 
enlist aid of new interests, $240,000 having been so Issued in 1917 and like 
amount to go yearly for four years to four new directors, V. 106, p. 1224. 
V. 103. p. 6 6 . •

DIVIDENDS.— On Class A, July 1 1916 to Oct. 1 1918. incl., \%%  
quar. (7% p. a.). On Class B (No. 1), July 1 1917 to Oct. 1918, incl., 
1>£% quar. See V. 104, p. 2562.

BONDS.—No mortgage except on vote of two-thirds of each class of stk. 
Guarantees principal and interest of new Holly Mfg. Oo. 1st 5s.
REPORT.— For cal. year 1917 and 9 mos. to Dec. 31 1916, V. 106, p. 

1224.
Periods Total Net after Federal — Pref. Dins.—  Balance,

Ending— Income. Depr.,Ac. Taxes. Class A. Class B. Surplus.
$ $ $ $ $ $

Oal. year 1917 28,459.985 4.437,221 1,504,857 391,498 464,475 2,076,391 
9 mos. to Dec.

31 1916-----10,785.756 964.092 ...........  293,623 ...........  670,469
Unfilled orders on hand Dec. 31 1917, exclusive of ammunition contracts 

wero $41,834,777. .
DIRECTORS.— O. P. Coleman (Pres.), Charles II. Sabin, A. W. Bur- 

chard, Elisha Walker, Edward II. Wells, Lewis L. Clarke, T. Frank Man- 
villo R. YValter, Leigh Harrison Williams, J. E. Sague (V. I*.). L. F. Roch- 
schild, Percy Jackson, II. Esk Moller, L. P. Feitstman (V.-P.); F. H. 
Jones (V.-P.); Sec.. C. N. Barney; Treas., W. II. Baumos. N. Y. offico, 
115 B’way.— (V. 106, p. 1143, 1224, 1905.)

WRIGHT-MARTIN AIR CRAFT CORP.— (V. 107, p. 87, 1389.)
YOUNGSTOWN SHEET & TUBE C O — (V. 107, p. 87, 1105.) 
YUKON GOLD CO.. NEW YORK.— (V. 107, p. 79, 1009.)
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SUPPLEMENTARY— See also Tables 138 to 211.

ALASKA GOLD MINES CO.— ORGANIZATION, &c.— Incorporated 
In Maine Aug. 26 1912. Owns over 95% of the $12,000,000 stock and over 
93% of the $3,500,009 1st M. 20-yoar 6% bonds of the Alaska Gastlneau 
Mining Co. The latter owns a low-grade free-milling gold deposit near 
Juneau and a mill cap. 8,000 tons per day. V. 102, p. 1633; V. 100, p. 1175 

DEBENTURES.—The 10-year 6% debentures. Series ‘ ‘A ,”  dated 
March 1 1915. as also Series “ B,” dated Feb. 1 1910, are convertible Into 
stock at $30 per share and redeemable on or after 3 years at 110 on 60 
days’ notico. See application to list, V. 102, p. 1626: V. 100, p. 1175, 476. 
As to Sor. “ B ,”  see V. 102. o. 346. Notes payable Oct. 1, 1917. $650,000.

Owing to lack of available funds the coupon duo March 1 19i8 on tho 
A and B bonds was not paid at maturity, V. 106, p. 930.

EARNINGS.— For cal. year 1917, gross value, $2,009,633; not earnings, 
$285,158; other income, $12,071; interest, $228,552; doprcc. reserve. &c., 
$339,399; def., $270,722. Operating loss for first 6 mos. of 1918, $22,267. 
Y. 107, p. 907. Ore milled, 9 mos. ended Sept. 30 1918, 997,863 tons, 
against 1,707,556 in 1917.

OFFICERS.— President. Oharlos Hayden; Vice-Pres. Sc Man. Director,
D. O. Jackling; 2d V.-P., J. R. Dillon; Sec., K. R Babbitt; Treas.. O. W. 
Potors.— (V. 107, p. 292, 403, 605, 907, 1005, 1483.)

AMERICAN PIANO CO.-ORGANIZATION.— Incorp. in N. J. June 10 
1908 as a consolidation of the following companies, then having a combined 
output of about 18,001) pianos yearly: Wrn. Knabe & Co., Baltimore, Md.; 
Chickerlng & Sons, Boston, Mass.; the Foster-Armstrong Co., Rochester, 
Pref. stock rights, V. 85 p. 417. No bonds or mtge. See V. 86, p. 1531. 
Report for cal. year 1916 In V. 104, p. 1047, 2344. Sales for 1916 were 
$6,039,449, against $1,478,256 in 1915 and $2,682,000 In 1914. Net profits 
in 1916 are unofficially reported to have aggregated $624,068, against 
$369,211 in 1915; prof divs. (7%), $270,102. Divs. on pref. in full to 
Oct. 1918, 7% per annum (1 % Q.-J.). None ever paid on com. stock.

OFFICERS.— Chairman, C. H. VV. Foster; Pres., Geo. G. Foster; V.-Ps. 
W. B. Armstrong, Geo. L. Eaton and Geo. I,. Nichols; Treas., I. E. Edgar. 
Sec., G. W. Cobb. Office. 439 5th Avo.. N. Y. City.— (V. 104, p. 2344?)

AMERICAN PNEUMATIC SERVICE CO.— ORGANIZATION.— In
corporated July 1 1899 in Delaware. V. 68. p. 1130, 1179. Owns all, or 
nearly all, stock of tho Larnsou Co. (V. 68. p. 1073), tho Intor. Pneum. 
Servico Co., &c. V. 84, p. 572, 1244; V. 88, p. 824; V. 102. p. 2255. 
Official statement in V. 83. p. 34. See also V. 88, p. 824.

As a result of Prosidont Wilson’s veto of tho Post Office Appropriation 
Bill, mail servico through tho tubes of this company operating in New York 
and other cities ceased July 1. V. 107, p. 84, 183; V. 106, p. 2124, 2561 

STOCK.—The 7% first prof, stock ranks ahead of old prof. V. 90 p. 
449, 504, 701; V. 91. p. 334. In 1912 reduced tho common to *4,995,662, 
changing par from $50 to $25 a share. Sub. co. stock out, $77,183.

DIVIDENDS on old (now 2d) pref. stock to Jan. 20 1902, IncL. 6% per 
annum in 1906, 444% in 1907, Jan., 144% 1912.2% 1913 to March 30 
1918, 3% ; Sopt. 1918, nil. V. 107, p. 907, 1006. Semi-annual div. on 
first prct\. Sept. 30 1910 to Sopt. 30 1918, 7% yearly (344% M. & S.).First Mljt ■ Collateral I'rusl S. /-’ .—o f  the $5.000,000 5% bond Issue 
$1,840,000 has been Issued, of which $1,669,000 was In treasury or sinking 
fund Doc. 31 1917; $600,000 is reserved to retire the $600,000 (auth issue) 
of Larnsou bonds, and the balance for extensions, &c. V. 81, p. 32.

REPORT.—Year 1017, In V. 106,p. 2554, shows; Not, $522,293 chargos 
doproc., &c., $158,130 div. on stock of subsidiary cos., $ 5 8 9  divs on 1st 
prof, stock (7%), $105,000 div. on 2d prof. (3% ), $188,981 sur. $69,594.

Pros. & Treas., Gilmer Clapp V.-Pros., Morton L. Emerson Sec R S 
Ingram. Office, 100 Boylston St., Boston.— (V. 107, p. 907, 1006.) ' "

AMERICAN THREAD CO.— Incorporated in N. J. March 10 1898 (V 
67, p. 1158) Common stock, $6,000,000 ($4 50 per $ 5  share paid In).

Late Divs.— ’05 .’06 .'07 .’08.'09. TO.’ l l .  T 2 . ’ 13.’14.’ 15. TO. T7 '18 
Com.cts.por sh.28 49 63 45 18 6744 45 27 54 81 45 81 7644 (?)

BONDS.—See application to list in full. V. 70. p. 179: also V 76 p 296 
In 1901 purchased control of Wool Exchange., owning building 260 West 
Broadway, subject to Orst mtge of $250,000. V. 73, g .  289, 393, 446. 

REPORT.—For 13 mos. ending Mar. 31 1918, in V. 107, p. 176 showed: 
13 mos. '18. 11 mos. ’ 17. Year 1916. Year 1915

Not, after interest, &c._ $4,058,481 $1,418,170 $1,529,488 $735 705
Prof, dividend (5% )------  244,524 244.524 2441.524 244 525
Common div. (%) (23)1.242,000 (17)918,000 (18)972,000 (10)510 000

Pros., It. O. Kerr, Montclair, N. J.; Sec. & Treas., J. G.Wvlle 260 West 
B’way, N. Y .— (V. 105, p. 71; V. 106. p. 926; V. 107, p. 176.)

APPALACHIAN POWER CO.— Incorp. in Virginia In 1911. Owns 
land and water rights for 0 tiydro-oiectrie developments aggregating about
75.000 h. p.. on New River In Carrol, Pulaski and Grayson c o u n ts  Va 
Also owns and operates the local utilities in the towns of Bluefleld Marlon 
Pulaski, Welch Keystone Pocahontas, Bramwell, Wythevllle, Graham 1 
Ohristtausburg, Dublin and Galox. The first hydro-electric plant of 9 000 
h. p normal capacity was placed in operation Aug. 15 1912, and the se.mnd 
development with a rating o f 20.000 h. Oct. 15 1912. Contracts for a 
stoam plant to cost $1,500,000 were let in Oct. 1917. V 10.5 n 1.524 
See also V. 92, p. 1587; V. 93. p. 529, 874; V. 97. p. 523; V. 105 p 609 

Common stock auth., 50.000,000; issued, $6,000,000; pref. stock, 7% 
omn. after Oct. 1 1912 and red. after 3 years at 112 and div., authorized 
$2,500,000: Issued, $2,180,000. Annual sinking fund for bonds (V 93 
p. 529. 874) 1916 to 1920, 1%; 1921 to 1925. 1 V4%; 1926 to 1930, 2% 
1931 to 1940, 214%. Bonds auth., $25,000,000; issued to Jan. 1918 
$8,300,000; retired, $157,000; In treas., $274,000. See V. 105. p. 609, 
Now rates, V. 105. p. 2458.

Tho $2,170,700 notes duo Sopt. 1 1918, socurod by plcdgo of tho entire 
$3,000,000 issuo of 2d mtge. 20-yoar b% bonds, wore replaced by a like 
amount of notes duo Jan. 31 1920, having tho sarao collateral. V. 107, 
p. 1006. Unsecured notos duo Sopt. I 1920 represent intero.it on each 
Issuo at 7% . V. 97, p. 667, 804.

REPORT.—Cal. year, V. 106, p. 1902; Aug. 31 years, V. 107 p. 1289 
Aug. 31 Yrs. 1918. 1917. I 1918. 1917.G ross ----- *  ~ ’ —  " ""  ------ -

Net
Pros,. ______________ _________________ , ,

(V. 104, p. 1047; V. 105, p. 2458; V. 106, p. 1902’; V. 107, p. 80?, 1006,” 1289.
BORDEN’S CONDENSED MILK CO.—ORGAN.— Incorp. In N. J lu 1899. V. 8H p.821; V 69, p. I 195: V. 74, p. 97. 579: V. 76. p 6.56. Price 

V. 106, p. 193, 1.580, 1798; V. 103, p. 667. Statomont as to milk situation, 
now management, See., seo V. 105, p. 500, 1422, 1711, 1804. 1900 2000’ 
V. 106, p. 1232; Y. 107, p. 31. 33, 1387, 1436.

Borden’s Farm Products Co., Inc., was incorporated at Albany N. Y ., 
April 24 1917. Authorized capital stock of $17,918,000, viz.: (a) $12,
5 0 0 ,0 0 0  common, (6) $>,000,000 6% cum. pref., callable at 105; (c) $418,000 
7% cum. non-voting 1st pref., callable at par. Dividends M. Sc S Out
standing Oct. 1 1918, $10,500,000 common and $3,500,000 6% prof., both 
owned by Borden s Condensed Milk Co.; $417,700 1st prof, owned by others. 
V. 106. P- 823, 931, 1038, 2453. 2759; V. 107, p. 183, 606. y ors’

DIVIDENDS— (1903 1904 1905 ’06 ’07 ’08 to 14 T5 TO T7 1918
On common (% )— i 8 8 8 8 8 8 yrly 8 8 8 4 .4 ,-,-
E xtra___________ - l  - -  IK  2 2 2 ___  __ text. _______

In Aug. 1917 paid 44 of 1% to aid Red Cross contributions.
Chairman, Albert G. Milbank; I’ res., Arthur W. Milburn; V.-P., Walter 

M . Gladding: Treas.. I-ranklin D. Shove; Sec., Sidney .1. Pearson, 108 Hud
son St.— (V.106, p.1232,1580, 1798, 2453; V. 107, p. 183, 608, 1387,1581.)

BRADEN COPPER MINES CO.—Incorp. in Dola. in 1909. Owns 
entire stock and bonds of Braden Copper Co. (Maine corporation), which 
owns and operates in Province of O 'Higgins, Chile, extensive mining prop 
erty witli mill capacity of about 4,400 tons of ore per day, which it is pro
posed to increase to 10.000 tons. Konnooott Copper Corporation (which 
nee) owns 9970 or tno 2,590,708 shares authorized and outstanding (reduced 
from 2.800,000 shares July 14 1916). Bonds auth.. $20,000,000: issuod, 
$15,000,000. Outstanding in Juno 1018, $13,434,000. V. 102 p. 524. 
713; V. 103, p. 63; V. 106, p. 609. Reports of export in V. 101. p. 1970. 
See Konnecott Copper Corp. V. 102, p. 1713.

REPORT.—For yoar ending Doc. 31 1917, see V. 106, p. 2121.
Cal. Years. 1917. 1916.

Cop.prod.(Ibs)42,0 1 0 ,502 42,153.270 
Avor. por lb ..  31.80 cts. 30 005c. 
Coppor revs.$13,041,925 $12648,111 
Not profit----- $6,342,199 $7,590,456

............ 1917. 1916.
Total Income.$7,219,136 $7,975.5.51 
Bond, &c., int. 859,038 857,272
Doproc., &c._ 3,490,087 2,038,203 
Balance, surp.$2,863,lll $5,080,076

1917—Cal. Years— 1916 T8-5 mos. May 31-1917
Output (lbs.)__________  63,346,000 44,638,000 27,682,000 26.042,000
— (V. 106, p. 1580, 2012, 2121. 2562; V. 107. p. 183, 606.)

B UTTER IC K CO.—O RG AN IZATION.— 1 ncorporated In N . Y . on Jan. 
15 1902. Owns stocks of various cos. publishing magazines, manufacturing 
paper patterns. &c. See V. 75. p. 237. Stock was on Oct. 19 1909 auth
orized to be increased from $12,000,000 to $15,000,000, to acquire the 
$1,000,000 Rldgway Co. stock. $882,400 of which it owned Jan. 1 1917. 
V. 104. p. 1147. On Dec. 31 1917 the outstanding obligations included: 
Rldgway Co. first 7% bonds, due May 15 1918, $63,800; Federal Pub. Co. 
collateral 6s, due 1920, payable 10% yearly, $184,000 ($1,016,000 retired); 
Butterick Pub. Co. 5% real estate mtge., maturing Sept. 7 1919, $500,000. 

DIVIDENDS— ( ’03. ’04. ’05. ’06. ’07. ’08. ’09. ’ 10-T5. 1916.
Since 1902.,% _____ \ 4 4 4 4 3 144 2 M 3 yly. 24*

In Dec- 1916 the dividend was omitted. None since to June 1918. 
V. 103, p. 1890.

REPORT.—Statement for cal. year 1917, in V. 106. p. 1233, showed 
net profit or $261,014. against $304,854 for 1916. This comparison is 
made after deducting in the earlier year $105,452 for ’ reduction in the 
Ridgeway Co. surplus”  but without allowance for the $329,562 (214%) 
paid out in dividends in 1916; no dividends were paid in 1917. V.105.P. 822.

Pres.. G. W. Wilder; Treas., O. D. Wilder, Butterick Bldg., N. Y. City. 
— (V. 103, p. 1890; V. 104, p. 1147; V. 105, p. 822; V. 106. p. 1233.)

CAMBRIA STEEL CO.— Incorporated in Pennsylvania in Nov. 1898. per 
elan, V. 67, p. 6 8 8  leasing Cambria Iron Co. for 999 vears at 4% on 58,408.
000 stock. V. 6 8 . p. 128; V. 75, p. 443; V. 76, p. 862: V. 78, p. 1166.

In 1916 Midvale Steel & Ordnance Co. bought 97% of the stock at $81 
a share. V. 102, p. 616; V. 101, p. 1554. 1630. 1715, 1809, 1976.

DIVS.— (’02 to ’09. TO. ’ l l  to T3. 1914. 15. T 6 . ’ 17toSept.’ 18.
Percent— ( 3 yrly. 644 5 yrly. 5 5 614 6
Extra.........I ...................... 1913. 1 1 -  214 6

The quar. div. of 114 % In Nov. 1914 and Feb. and May 1915 were paid 
In 5% scrip, $1,687,500, ad redeemed in 1916.

REPORT for 1917, with balance sheet, was in V. 106, p. 1455, showing 
net income, $47,121,669; Federal taxes, $17,264,396; deprec’n, $3,996,700; 
Cambria Iron Co. lease, $338,720; divs. (12%), $5,400 000, and bal., sur., 
$20,321,853. Tho net income for 1916 was $27,522,794, agst. $8,326,672 
for 1915, and the balance available for divs., $25,094,353. agst. $6,403,538.

Chairman, W. E. Corey; N. Y.; Pres., A. C. Dinkey, Phila., Pa.; Sec. & 
Treas.. D. Brewer Gehly. Office, Widener Bldg., Phila.— (V. 106, p. 
1455, 2012, 2124; V. 107, p. 293, 405.)

THE CENTRAL DISTRICT TELEPHONE C O — ORGANIZATION. 
— Stockholders voted April 26 to sell the entire property to Beil Telephone 
Co. of Penna., owner of the entire (-S1.5,000,000)share capital; sale not con
summated as of Juno 30 1918.

Bonds. $25,000,1X10 autn issue, of which $10,000,000 sold; remainder 
Issuable only as equal amounts in cash are obtained from sales of stock and 
Invested in Pennsylvania; $191,000 retired by sinking fund. Redeemable 
as a whole on or after Dec. 1 1918 at 105 and int. on 3 mos.’ notice. Annual 
sinking fund of 1%. V. 98. p. 6.13, 765, 1159.

REPORT.— Report for 1917. V. 106, p. 502, showed:
Calendar Gross Net Interest Dividends. Balance,

Year— Earnings. Earnings. Charges. (7*7,). Surplus.
1917.....................$7,936,894 $1,622,791 S513.048 $1,050,000 $59,743
1916 ..............   7,794.588 1,893.449 511,240 1.050,000 332,209
V. 101, p. 447, 802. 884; V. 104, p. 767: V. 106. p. 502, 1129.)

CENTRAL STATES ELECTRIC CORPORATION.— ORGANIZATION. 
—Incorporated In Virginia May 28 1912, with power, among other things, 
to acquire stocks aud securities of public utility corporations. Owns over 
75% of the $8,803,200 Cleveland <0.1 Electric Illuminating Co. com
mon stock. V. 99, p. 272. Common stock has been deposited with Edwin
M . Bulkley. Anson w . burchard and Harrison Wllilams as voting trustees.
Div. on pref., 1 % quar.. paid Oct. 1912 to Oct. 1 1918 Div on com
mon stock, 1914, 4% ; 1915, Feb., >4%; none since to April 15 1918.

T h e  1 0 -y e a r  0 % s e c u r e d  g o l d  n o t e s  d u e  J u n e  1 1 9 2 2  i$ i> .0 0 u .iK )0  au
t h o r iz e d  is s u e )  a r e  s u b j e c t  t o  c a l l .  In  w h o l e  o r  p a r t ,  o n  a n y  I n t e r e s t  d a t e ,
o n  d u e  n o t i c e ,  a t  101  a n d  I n t . ,  a n d  c o n v e r t i b l e  a t  p a r  I n t o  p r e f .  s t o c k  at 
1 0 5 . w it h  t h e  r ig h t  t o  c o n v e r t  If c a l l e d  f o r  p a y m e n t  p r io r  t o  m a t u r i t y .

The $5,963,784 Issued are secured by deposit of $6,630,400 (over 75%) 
of the outstanding Cleveland El. 111. Co. common stock. V 0 4 . p. 1 4 5 1 ; 
— V. 95. p. 50, 1334. Pres., F. L. Dame.— (V. 106, p. 399.)

CERT A IN-TEED PRODUCTS C O R P .-O R G  A N I Z  A T I O N . -  
Incorporated In Md. Jan. 30 1917 as successor of the General Roofing 

Mfg. Corp. Roofing plants located at East St. Louis and Marseilles, 111., 
York, Pa., Niagara Falls. N. Y., and near Richmond. Calif. Paint and 
varnish plants, St. Louis, M o. Produces prepared roofings, building 
papers, tarred felts, insulating papers, paints, varnishas, &c. The out- 
tanding capital stock, listed on the Now York Stock Exchange, appears 
in table on a preceding page. No bonds. See V. 107, p. 1000. Dividends 
on 1st and 2d pref. in full to Oct. 1 1918 Initial dividend on common. 
Jan. 28 1918, $4 jer share.

EARNINGS.—For 6  months ending June 30 1918: Gross, $1,344,267; 
depreciation, reserve for taxes, &c., $1,122,599: net Income, $221,668; 
dividends on 1st pref. stock, $119,875; 2d pref.. $67,375; balance, $34,418. 
Report for 1917 and 6 mos. 1918, V. 107, p. 1000.

George M . Brown of St. Louis, M o., is President.— V. 107, p. 1000. 
THE CHESAPEAKE & POTOMAC TELEPHONE CO. OF VIR

GINIA.— Incorporated in Virginia in 1912 as successor of the Southern Bell 
Telep. Sc Tolog. Co. of Virginia. Stations operated directly Dec. 31 19i7, 
73,518. Stock, $4,247,000 owned by the Ches. & Potomac Tel Co. of
N. Y . and so bv tho B*>u Teleo. Co. of Penna. and the N Y Telephone Cq. 

Of tho bonds ($5,000,000 authorized issue), $3,370,300 outstanding
June 30 1918, $129,700 retired through the sinking fund and $1,500,000 
reserved for improvements and additions. Redeemable as a whole, on 
or after Nov. 1 1918 at 103. Sinking fund, 44 of 1% semi-annually 
ooginning May 1 1914; Old Dominion Trust Co. of Richmond, trustee 
V. 98, p. 765, 915; V. 100, p. 558. For cal. year 1917, gross, $2,482,789; 
not (after $868,118 for maintenance, incl. depreciation), $381,844; Interest, 
$200,933; dividends (4%), $169,880; bal. sur., $11,032.— (V. 103, p. 2344; 
V. 105, p. 1900; V. 106, p. 1038.)

CUMBERLAND TELEPHONE & TELEGRAPH C O — Incorporated in 
Kentucky in 1883. Operates under perpetual and exclusive license from 
American Bell Telephone Co. through tho entire States of Mississippi and 
Louisiana, Tennessee and Kentucky and a few counties in Illinois. Sub
scribers Dec. 31 1917 owned stations. 211,306: connecting stations, 99,983. 
Southern Bell Telephone & Telegraph Co. owned Dec. 31 1916 about 99% 
of stock. V. 95. p. 684.

After cancellation of $12,000,000 of the $15,000,000 5s of 1912 the 
remainder may be called as a whole at 105 and int. on 8  weeks’ notice. 
The greater part of tho issue was acquired by Am. Tel. & Tel. Co. and by it 
exchanged for Cumb. stock, which has been canceled. V. 93, p. 1467; V. 
94, p. 210, 354. Bills payable (Dec. 31 1917), $7,051,530. V. 98, p. 1247. 

DIVS.— / ’92 t o ’97. ’98. ’99. 00. ’01. 0 2 to ’07. ’08. ’09 to’ 12.’ 13.’ 14-’17
Cash % ---- 1 4 yearly 5 5J4 644 644 7 yearly 744 8 yearly 7 6

Also 2% in stock of Amer. Tel. Sc Tel. Co. Sept. 15 1909 
REPORT.— Report for yoar 1917. in V. 107. p. 179 shows: Gross, 

59,219.954; net. $>.3'9,936; rent, int., &c., $1,315,011; divs. (6 % ), $664.
809; bal., sur., $370,086. Offices, Atlanta, Ga.— (V. 107, p. 179.)

ELECTRIC STORAGE BATTERY.— Tncorp. in 188s in New Jersey. 
Owns basic patents for storage batterlas. (V. 69, p. 76, 850; V. 105, p. 1212.)

STOCK &o.—Stock authorized, $18,000,000; outstanding, pref.. 1% 
cum., $119 5H; convertible into corn, stock, share for share; com., $16,
129,925; remainder ($1,750,575) In treasury; par of shares, $100. After 
1% on prof., com. aud pref. share equally. On com.. 1901 to 1907. 5% 
yearly, 1908, 3 $4 %: 1909, 344%; 1910 to Oct. 1918. 4% (Q.-J.)

Note Issue of 1917. see V. 105, p. 1212. In Sept. 1918 provision had 
been made to pay off $1,000,000 of notos In cash at maturity Oct. 1 without 
ronewal. V. 107, p. 184. 1195. Unfilled order in Sept. 1918 about
312,000,000. V. 107, p. 1290.

EARNINGS.—Statement for cal. year 1917. V. 106, p. 1460, showed: 
Cal. Gross Net I Other Res. for ’ 17 Dirs.Paid Balance,
Year— Sales. Earnings. Income. Fed. Tar. (4% ). Surplus.
1917 ..$3,140,560 $2,220,613 $257,269 $450,000 S649.967 $1,377,916
1916 . .  2.069.978 1.318.796 263.257 _______  649,964 932.089

Net earnings for six months ended June 30 1918 were larger than the 
oarnings ($1,207,061) in 1917, and there were over $10,000,000 unfilled 
orders on hand tho plant running day and night. V. 107, p. 184.

Pres., Herbert Lloyd; Sec. Sc Treas., Walter G. Henderson. Philadelphia’ 
Office, Allegheny Avo. and 19th St., Philadelphia.— (V. 106, p.1469!
V. 107, p. 184, 1195, 1290.)
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ELK HORN COAL CORPORATION.— ORGANIZATION.— Incorp 
In W. Va.. Nov 18 1915. per plan In V. 101. p. 171(5; V. 102. p. 348; anti 
took over the properties and business of Elk Horn Fuel Co. (V . 98. p. 1792). 
Elk Horn Mining Corp. (V. 98. p. 1018). and Mineral Fuel Co (V. 90. p. 
1427.) Nineteen mines have been opened. SeeV. 103, p. 008. Stocksowned, 
V. 104. [> 1700 Official statement to N. Y. Stock Exchange In May 1917 
on listing of stock and notes was given at length In V. 104. p. 2140 .The 
assets on Dec. 31 1917 Included $2 430.700 stock of Consolidation Coal Co 

CAPITAL STOCK IN $50 SHARES.—Authorized (a) prof. (0% and 
participating; red. at 112 5*%). $0.(500.000, all out, with sole voting power 
during any default on full year’s dividend. (6) Common. $22,000,000 (0% 
and partlc.); outstanding. $12,000,000. V. 101. P- 1716; V. 104. p. 2140. 
Pref. dividend No 1. 3% . June 15 1916. D.-c. 15. 3% : 1917 June 3% ;
Doc., 3% ; 1918, Juno. 3% . Com. div., 2% , Juno and Sopt. 10 1918. 
V. 102, p. 2079.NOTES.— The 10-year sink, fund notes of 1915 (.$9,500,000 auth.
V. 101, p. 1716; V. 102. p. 348) are secured by mortgago on the entire 
property. Sinking fund, 2c. per ton on all coal mined commencing April I 
1916 (after April 1 1919, 3c. per ton), will purchase or call and retire the 
notos at not exceeding 105 anil Int. Convertible at option of holder Into 
common stock of the company at par. „  . „  , , ,

Of the $1,800,000 5% notes of the Elk Horn Fuel Co. dated 1913, $734,
00 were in 1918 converted into stock of tho Consolidation Coal Co. and the 

remaining $1.066,000 wero paid off at maturity, May 1 1918, $1.00(5.000 or 
10-vear sinking fund notes of Elk Horn Coal Corp. being issued, making 
$5,801.000 of tho issue outstanding. V. 106, p. 2013; V. 104, p -2140. lhe 
only underlying liens are $441,000 Mineral Fuol Co. 1st s. f. 30-year 5s, 
due May 1 1943. excl. $34,000 on Dec. 31 1917 held in sinking fund. 
V. 101, p. 1716’ .V. 96, p. 1427; V. 97. p. 731. 1507.

REPORT.— For cal. year 1917, V. 106. p. 2013: Year 1916. Year 1917.
Earnings (all sources)____________________________ $2,457,453 $4,497,121
Net. after taxes, A c. — _.............- ..........................*1.108.320 $2,245,789
Interest, sinking fund, &c----------------------------------  468.712 414.631
Federal taxes___________________________________ ______  107,960
Preferred dividends__ ,__________________________ 395.651 393.363

Balance, surplus_____________________________  $243,957 $1,329,835
OFFICERS.— Chairman, O. W. Watson, Fairmount, W. Va.; Pres., 

George W. Fleming. N Y.; V.-Pros.. S. D. Camden; Sec., J. W. M. 
Stowart, Ashland, ICy.; Treas. & Asst. Sec., J. F. Caulfield, N. Y.— (V.100, 
p. 824, 926. 1233, 2013: V. 107, p. 805.)

EQUITABLE ILLUMINATING GAS LIGHT CO. OF PHILADEL
PHIA.— Formed In 1898 to tako assignment of the lease of tho gas works 
of Philadelphia from the city to tho Unitod Gas Improvement Co., and to 
operate the same. See V. 84. p. 1304; V. 84, p. 1370; V . 66, p. 436. 

DIVIDENDS.— 1898. 1899. 1900. 1901 to Juno 1918
Common (% )___ ______ ____, 4 6 B 6 yearly

Sinking fund to retire stock In 1928.— (V. 96. p. 550; V. 101, p. 1976; 
V. 105, p. 2187; V. 106, p. 90. 924; V. 107, p. 406.)

FISHER BODY CORPORATION (OF N. Y.).—ORGANIZATION.- 
Organized in N. Y. State Aug. 1910 and acquired the properties of Usher 
Body Co. and Fisher Closed Body Co., both of Detroit, and entire cap. stock 
of Fisher Body Co. of Walkorvflle. Ont. Capacity 400.000 automobile 
bodios per annum. V. 103, p. 1690, 1893. On May 1918 was preparing 
to make airplanes.— V. 106, p. 2347.

CAPITALIZATION.— (No funded debt April 30 1918). Pref. stock, 
par $100. auth., $6,000,000: Issued. $5,000,000; retired to April 30 1918. 
$286,000. Common stock, no par value, auth. and issued, 200.000 shares.

A syndicate headed by Hallgarten & Co. and Eugene Meyer Jr. & Co. 
purchased S5,000,000 of tho preferred and part of the common. Preferred 
stock is 7% cum., pref. as to principal and divs. and callable at 120 and 
dlvs.: sinking fund beginning In Aug. 1915 15% of net earnings after de
ducting prof, dividends. See V. 103, p. 581, 760, 1510. Of the 200,000 
shares of common stock, 102.000 shares are to bo held under a voting trust 
expiring Aug. 25 1921, unloss terminated earlier, by tho trustees. Voting 
trustees, Frederick J. Fisher, Charles T. Fisher. Louis Mendelssohn and 
Aaron Mondelson. V. 104, p. 1700. Pref. dividends paid Nov. 1 1916
to Aug. 1918. 7% p. a. (1 H %  quar.).___Loans payable April 30 1918. SI.480.000; duo U. 8. Govt, on advances 
account of aeroplant contract, $1,944,933. V. 106, p. 2647.

REPORT.— Year ending April 30 1918, V. 106, p. 2647.
Pros., F: J. Fisher, Detroit.— (V. 106, p. 503, 1038, 2647.)
GENERAL BAKING CO., NEW YORK.—ORGANIZATION.— In

corp. In N. Y. State In 1911 to unite tho baking business of 20 concerns 
(located In 15 dlfferenct cities), notably J. G. A B. 8 Ferguson & Co 
and Geo. O. Fox Co., Boston; Flelschmann’a Vienna Model Bakery, Inc.. 
N. Y. City; O. Martens Co.. Inc.. Jersey City; Weber Baking Co.. Newark. 
N. J.: Collins Raking Co . Buffalo. Morton Baking & Mfg Co.. Detroit 

Govt, regulation of business, V. 105, p. 1944, 2459: V. 106, p. 1233.) 
DIVIDENDS.— On pref.: In 1912. 5 ^ % ; 1913 to Oct. 1918. 4% p. a. 

Overdue on pref., Dec. 29 1917, 19 '4% . , _ „ „ „  „ „ „  _ _Controls Kolb Bakery Co., guaranteeing dividends on Its $2,000,000 7% 
pref. stock and lut. and sink, fund on $2,000 (F*0 5% bonds. V. 94. p. 211 

BONDS.— Authorized bond. debt. $5,000,000. of which $1,300,000 re
served for future extensions. See V. 93. p. 232. Of the $3,700,000 issued
S79.000 were on Dec. 31 1917 hold In tho treasury and $721,000 canceled 
by sinking fund. V. 100. p. 645.

REPORT.— Report for year 1917 In V. 106. p. 1340, showed;
Years end. Dec.25 to Dec. 31 1917. 1916. 1915. 19J4.

Net income....................  *$964,020 $919,053 $741,014 $891,717
Bal.. after 4% pref. d iv. *298.108 213.784 85,325 208,420

* Before deducting war income and excess profits taxos.
Pres.. W. 11 C o l l i n s :  Sec.. F. H . Frazier. Treas . O E Fawcett. Office, 

45 East 17tb St.. N. Y — (V. 100, p. 820. 1130. 1233, 1340, 1347.)
GENERAL CIGAR CO., INC., N. Y.—O R G A N IZ A T IO N In cor  

porated In N. Y. April 28 1$06. V. 84, p. 802; V. 94, p. 213, 357, 138& 
In 1910-17 merged the business of M . A. Gunst & Co., Inc., Bondy A 
Lederer, and Best A Russell companies. V. 102, p. 1255. Formerly 
known as United Cigar Manufacturers Co., name changed and stock listed 
on N Y . Stock Exchange In March 1917. V. 104, p. 866. V. 106, p. 2663, 

With tho acquisition in Aug. 1918 of tho four factories previously operated 
by tho Wayne Cigar Co.. Detroit, this company now controls 50 plants con
sisting of factories, stemmeries and warehouses for the packing and storing 
o f tobacco. 'The annual output of tho former Wayne properties was re
ported as upwards of 150,000,000 cigars. V 107, p. 805.

Government anti-trust suit in Oct. 1918, V. 107, p. 1484.
STOCK.— Pref. stock cannot he Increased or mtge other than purchase 

money mtge. created without consent of three-fourths o( pref. stock. Pref 
will have no voting power except while default for at loast two quarterly 
dividends continues. Bills payablo Juno 30 1918, $6,637,000; accounts 
payable, Ac., $1,016,305; current assets, $15,259,036.

DIVIDENDS.—On common. 1909. 5% ; 1910, 0% : 1911, 4)4% : 1912 
to Nov. 1918. 4% yearly (1% Q.-F.).

REPORT.—Cal. yoar 1917, V. 106, p. 706; 6 mos. 1918, V". 107, p. 499. 
Calendar Gross Net Int. on Pf. Divs. Corn. Dtvs. balance

Year Profits. Income. Loans,Ac. 7% p.a. 4% p.a. Surplus.
1917..............$4,520,578 $1,610,360 $208,339 $350,000 $724,100 $26 .861
1916 - - .  4.553.056 1.191.298 177.433 350.000 724.160 239.705
1918—6 m o.$3.045.082 $1,483,776 $217,820 $175,000 $362,080 $728,876
1917 _ 6  ,no. 2,240,084 765.707 111,442 175,000 302.080 117,185

OFFICERS.— President, Fred Hlrsch'iorn; Vice-President and I reas 
urer Henry Esberg; V.-Ps., William Best Jr.. Milton H. Esberg, B. O. 
Meyer. John N. Kolb and R O. Bondy: Sec.. It. V. Shick. Office, 
119 W. 40th St., N. Y .— (V. 107. p. 499. 805. 1484.)

GRANBY CONSOLIDATED Ml NI NO. SMELTINa & POWER CO. 
LTD.—ORGANIZATION.— Incorporated Mch. 29 1901 In British Colum 
bla. Owns low-grade copper. Ac., deposits; also smelter at Grand Forks.
B.O. V. 79. D. 1044; V 81. P- 1490; statement to N.Y. Stock Exchange 
Vl 85. P 403: report of expert. V. 91. P- 1250; V. 96. p. 289. In 1907 a 
large Interest was acquired In the Crow's Nest Pass Coal Co., which pro
vides the coal supply. V. 88. p. 155. Stock authorized. $20,000,000; out
standing. $15,000,000: par. $100; changed from $10 In 1906.
DIV.I ’ 11-T2. '13. ’ 14. A u a . ' l 5 t o  Mav'ld. A u g .  A Nov 10. 17. 1918.

% ( None 0 3 6% (1H% Q -F.) 2% each 2 «q u . 2i2.2i?i.2‘2; 2i2
Stockholders In 1913 auth $5,000,000 15-year bonds, subj. to call afur 

10 years at 105 and Int., with sink. fd. of 4% of bonds Issued, to purchase up 
to 110 and then call at 105 and conv. Into com. stock at not loss than par: 
Issues above present $3,440,000 (convertible Into com. stock at par until

May 1 1923) limited to $650,000. The $2,000,000 Issue of 10to and future 
issues will be redeemable at 110 by lot by an annual sinking fund of 10% of 
not earnings or 1 % of copper ore mined (except at Phoenix). V 98. p. 289. 
718; V. 100. p. 1513. 1596; V 98, p. 1319. 1011; V. 101, p. 1275. Loans 
and bills payablo June 30 1918. $2,173,207.

REFORT.— Yo-r end. June 30 1918, V. 107, p. 1478:Gross Net, after Other Depr’n.&c.. Dividends Bn’ance •June 30 Income. Interest. Income. Reserve. Piild. Surplus.
1917-187L 11,614,310 3.542,624 - - - - - -  2.015.491 1,500,042 ’ 7,091
1910-17-.12.259.185 5.025,251 197.225 1,256,260 (9)1.349,902 2,61o.248
191,5-16.. 9.299,337 3.819.295 .............................  (8) 899.911 "2.919.284

Copper produced (Anyox and Grand Forks plants), 9 mos. ending Sept. 
30 1918. 31,156,186 lbs. ...Pros., W. H. Nichols; Sec., Edward Everett. Office, 52 B way.— (V. 
106, p. 1690, 2125, 2232; V. 107. p. 295, 407. 1101. 1.388, 1478, 1582.)

ISLAND OIL & TRANSPORT CORP.—ORGANIZATION.— In
corporated in Va. to produce and transport oil from fields bordering on 
the Caribbean Soa and in Mexico. Through stock ownership owns largo 
acreage In Mexico, Columbia and Cuba. Potential production at outset,
20.000,000 bbls. per ann. (V. 106, p. 194, 301.) Largo contract reported 
in Sept. 1918. V. 107. p. 1007. T. „  . . .  .NOTES.— An issue of $3,000,000 First Lien collateral 7% gold notes 
was offered late In 1917 by A. B. Loach & Co., N. Y.; also ou-ly in 1918 
$1,500,000 7% gold notes, due Sept. I 1920, sinking fund 5 conts por bbl. 
sold. V. 107, p. 1388; V. 107. p. 1007. 1388.)

KEYSTONE TELEPHONE CO.. PHILADELPHIA. —‘ ‘ Independent’* 
(of Bell) telephone system in Philadelphia and vlclnitv. The I hila. Electric 
Co. In Juno 1917 obtained tho approval of Penn. P. S. Comm, to a long 
lease of conduit space at 1 cts. per duct foot with a graduated in nirnurn 
rental rising to $125,000 yearly, with option of purchase at end of lease. 
V. 100, p. 736; V. 103. p. 1035; V. 101. p. 1149; V. 105. p. 184.

Stock, $2,500,000. all owned by Keystone Tel. Co. of N. J-.,having out
standing $1,930,850 6% participating but non-voting prof, and $5.000,000 
com. stock—par, $50. Of the $5,000,000 common stock, a majority was 
In voting trust till Feb. 1 1917: this has been renewed for 5 years. V. 97. 
p. 273; V. 104, p. 1149. Possible contract for Govt, operation, V. 107, 
p. 1582.

DIVIDENDS.— Regular semi-annual dividends of $L 50 have boon paid 
on tho pref. shares from Nov. 5 1913 to Nov. 1918 (M. A N.).

Accumulated dividends. Droviously 63%. have been reduced by pay
ments as follows: 1915. 2%: 1916, 4% : 1917, 4)4% : 1918, Fob., 2 )4% , 
leaving about 50% accumulated. V. 106, p. 194.

BONDS. — 1st 5s subject to call, as an entirety only, at 108. beginning 
July 1 1908; $6,575,000 have boon Issued: $2,500,000 are reserved to acquire 
securities of other telephone co's, and tho remainder of authorized $10,000,
000 for future purposes, at not over $600,000 yearly. V 81. P 34; V. 88. 
p. 1625; V. 89. p. 47; V. 99. p. 273. 541; V. 101. p 1192; V. 103, p. 2159.

REPORT.—For tho fiscal year ending Dec. 31 1917, In V. 106, p. 2754. 
years— Gross. Net. Renew.liescs. Interest. Pref.Dtv. Surplus.
1917___ $1,630,269 $735,138 $183,049 $335,271 $116,211 $100,607
1916___  1,470,143 718.423 170.117 330.100 116.211 101,995

N. T . FoBvell. Pres.; James Collins Jones, 1st V.-P.: Edward M. Cooke, 
2d V -P. A Gen. Mgr.; Klwood F. Reevos. Soc. A Proas. Main office, 
135-141 So. 2d St., Phila.— (V. 106, p. 194, Oil. 2754: V. 107, p. 1582.)

MAGNOLIA PETROLEUM CO.—O RO A NIZAT IO N .-  Incorporated 
Apr. 24 'l l  In Texas. Owns and controls oil wells in Toxa-\ Olda , Kan. anil 
Ark., having In 1918 a production of about 25.000 to 30.000 bbls. of crudo 
oil daily, with refineries located at Beaumont. Fort Worth and Corsicana, 
Tex., also trunk pipe lines from Cushing and llealdton, Okla , and 
Electra, Tex.

Slock.— Auth.. $60,000,000 (increased In Jan. 1918 from $30,000,000), 
outstanding. $14,003,600 (par $100). Of tno new stock. $22,000,000 was 
offered to shareholders of record Jan 21 1918 at par, from Jan. 15 to 1'oh. 1 
(see V. 106. p 302. 194; V. 101 p 76). In Jan. 1918 Standard Oil Go. o f 
N Y acquired about $19.800 000 of tho stock, wlthour voting power, 
Tho Federal 'Prado Commission in April 1918 charged that this might un
duly lessen competition. V. 106. p. 504. 1799.

Dividends.— In March 1914 a stock dividend of 100% was paid, and In 
an 1915 a stock div. of 25% cash dividends- In 1915. 4%: 1916. 6%; 

1917, 6% ; 1918, Jan. and Apr., 1)4% each; July and Oct., 2% each.
BONDS— First mtge. 6% gold bonds, authorized. $10,000,000: out

standing Jan. 1 1918, $9,603,000; canceled by sinking fund to Dec. 31
1917. $397,000.

REPORT.— Bal. sheet Dec. 31 1917, V. 106, p. 2014. Year 1916, 
V. 104, p. 1390. 1917. 1916. 1915. 1914.
Total pro fits ................. $18,825,980 $14,310,198 $3.928,188 $3,440,565
Doproc n and depletion. *6,675,065 2.888.893 1.248,157 1.004 005
Bond, Ac.. Interest___  1,974,265 785.653 55.1.706 435.000
Other deductions.-___  748.157 820.898 453.690 320.698
Dividends................ - (6% H ,320,000 1.200.000 ____ 861318 238.568

Balance, surplus........ $8 108 493 $8,620,753 $813,611 $1.382.294
* After crediting $151,616 unused reserves. Liability has not been sot 

up for war excess profits and income taxos for 1917.OFFICERS — Pres. John Sealy. Galveston; See.. Court-nay Marshall, 
Beaumont: Treas., W. C. Procter, Dallas.— (V. 106, P- 191, 302. 1799, 2014.

MATH IESON ALKALI WORKS (INC.).— ORGANIZATION —In
corp III Va. In 1892 and manufactures soda ash. caustic soda, bicarbonate or 
soda Ac. Total output 1917 about 150,000 tons In July 1917 merged 
the Castner Electrolytic Alkali Co., all stock previously owned.

Capital stock, see table on a preceding page. (Soe offering, V. 104, p. 
261.) No bonded debt.

REPORT.— For year end. Juno 30 1918. V. 107, p. 909.
1917-18. 1916-17-1 1917-18. 1916-17.

Profit.................$1,225,480 1.639.5S4 list M .bds. retired ........... $340,000
Deduct— I Virginia back taxos ---------- 12,915

Plant................. 439,023 $491,1911 Prof. divs. (7% )- 215.383 221.872
Pf. stk. s nk. fd. ______ 95.6 181Coni. divs. (6% )- 353,142 353.142

Liberty Loan___  173,750 60,0001 Bal., surpl. for yr. 44,182 64,826
DIVIDENDS.—On the pref. at race of 7% yearly since organization. 

Com. divs. '08. '09 TO. T l. T2 T3 14- T5 TO 1917 1DJ8
Per cent.. 3 4 «  5K 0 5X  4 4 0*4 6 1)4.1)4.1)4.U4

Pres Edward E Arnold. Office Maltvlllo. Va and Providence, ti 1 , 
— (V. 105, p. 814; V. 106, p. 504. 1691; V. 107, p 909.)

MILWAUKEE (IAS UUHI CO.—ORGANIZATION.— Incorporated In 
1852. Has perpetual franchise. V. 74. n. 1199. V. 78. p. 2002: V. 83. p. 
1293. Am. Lt. A True. Co. owns practically entire stock (V. 88. p. 752). 
V. 85. p. 161 Rate decision. V. 9.3. p. 731.

EARNINGS.— Statement for year ended Juno 30 1910 In V. 103, p. 1122. 
DIVIDENDS not made public. Chairman, Emerson McMillin.— 

(V. 103. p. 1035. 1122; V. 106. p. 601.)

Doc
NATIONAL FUEL GAS CO.— ORGANIZATION.— Incorporated 
JC. 8 1902 In N. 1. as successor to tho Natural Gas Trust Co. Owns all

or a majority interest in the capital stocks of fivo gas-producing and soiling 
companies with markets In N Y., Penna. and Canada. V 100. p. 1799, 
1800 Capital stock authorized. $32,000,000 (Increased from $16,000,000 
Apr 28 1917.) V. 105, p. 2278 • Outstanding $18,489,825: par, $100. 
Shareholders of record Apr 28 1917 wero given tho right to subscribe at 
par to 37,010 new shares in an amount equal to one-fourth of holdings. 
Divs. Q.-J. 15 at rate of 10% p. a.

NORTHERN SECURITIES CO.— In 1904 tho capital stock was reduced 
from $395,400,000 to $3,954,000. tho par value of shares to> remain at $100 
pending completion of dissolution. V. 78, p. 1168. 1223,1275, 1392; V. 70, 
p. 811. 919. 1249. Report for cal. year 1917 was In V. 105, p. 295.

DIVIDENDS.—On stock as reduced 5% yearly 1906 to 1908; 1909, 4% , 
910. 2H % : 1911. 4% 1912, 3%; 1913 to 1910. Inch, yearly Jan 11. 2% ; 
917, Jan., 3)4% ; 1918, Jan., 3)4% ; Juno, 3% . V. 106, p. 2346.

OFFICERS.— Pres.. E. T. Nichols; See. A Treas., Nicholas Terhnne, 
Office. 26 Liberty St.. N. Y.— (V. 105. p. 295; V. 106. p. 500, 2346.)

See additional items on page 208.
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Nov., 1918] BANKS, TRUST COS., INSURANCE COS., ETC. 205

NliW YORK AND BROOKLYN BANKS.

Companies.
Par

New York, 
America a —  
Am. lixoh—
A tlantic-----
Battery Park 
Bowery a—  
Bway Cent.a 
Bronx Bor.a.
Bronx ---------
Bryant Parka 
But. & Drov. 
Cent More.a
Chase_______
tChat.5c Phe'x 
Chelsea Ex.a
Chemical-----
Citizens’ ------
C ity------------
City Co, Nat. 
Coal & Iron. .
Colonlal.a__
Columbia a ..  
Commerce__
(5) Com’l Ex a
(6) Gom’w’h a
(9)Contin’tl a 
Corn Exch. .a 
Cosmopoll’n a 
Cuba(lnNY)a 
East River. . 
Europe a -----
(2) Fidelity.a
F ifth___
Fifth Avc
F irst_____ -
First Security
Gnrllcld_____
Gotham_____
Grace (W. It.)

& C o.a—  
Greenwich a.
Hanover------
Harrlman —  
Imp. & Trad. 
Internat.a__
(3) Irving —
Liberty___
Lincoln ___
(4) Manhat’na 
(8) Mkt.&Fult 
Mcch.& Met 
Merchants’ - 
(4)Metror>’Ilsa 
Metropol n a .
Mutual a-----
New Noth.a.
New York__
N. Y. County
Paclflo a -----
P ark ----------
tPeople’s a ..  
Prod. E x .o .-
Publlo---------
Seaboard-----
Second —
Sherman-----
State a __
23d Ward a ..
Union Ex__
Unit. States a 
Wash. I I .a ..  
Westch. Av.a 
§West Side.a 
Yorkvllle a . .

Brooklyn.
City........... .
Ooucy Isl’d a
First _______
(11) Flatb’sh a 
Grecnpolnt . .  
Homestead a 
MechanlcsYi . 
Montauk a ..
Nassau-----
North Side a
People’s ------
Ridgewood

Capital
Amount.

Surplus & 
undivided 
profits, b

$
100
100
100
100
100
100
100
100
100
25

100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
25

100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
50

100
100
50

100
100
100
100
100
100
50

100
25

100
100
100
100
100
100
100
100
100
100
100
100
100
50

100
100
100
100
100
50

100
100
100
100
100

$1.500.000
5.000. 000
1.000. 000 
r\00,000
250.000
100.000
150.000
200.000 
200.000
300.000
100.000

10.000,000
3.500.000

400.000
3.000. 000
2.550.000
25.000000

10.000. 000
1.000.000

500.000 
(7)1,000000
25.000. 000

200.000 
Z400.000

(9) 1,000,000
3.500.000 

10(),000 
100,000
250.000
150.000
200.000
250.000

W200.000
10.000. 000 
10,000,000
1,000,000

200.000
600.000
500.000

3.000. 000
1.000. 000
1.500.000500.000

(3) 4,500,000 
13,000,000

1,000.000
(4) 2,500,000 

1,000,000 
6.000.000 
2,000,000 
1,000.000
2.000 000

200.000 
200.000

2,000,000
*1,000.000

500.000
5.000. 000

200.000
1.000. 000 

(1)750.000
1,000,000 
1,000 000

500.000 
)2,000.000

200.000 
1,000.000

200.000
100,000
100,000

5324,600
(10) 200.000

300.000
100.000
300.000
100.000 
200,000 
200,000

1,600.000
100,000

1,000,000
200,000
200.000100.000

14,591,000
3,033,500

127,300
9,557,600
3,034,900
052572400

974,700
1,081.800 „  - 

632.500 J & J 
23,745,300 Q—J 

880,400 J & J 
840,300 M & N
637,400

8,274,500
32.600
85.600 
79,500 
97,100 
(2)

406,800
2,275,300

31,189,000

Dividends.
Period. |1917. 1916. Latest.

6,762,800 J & J 
5,991,400 M & N

905.100 Q—J 
r l,599,800 J & J

819,300 Q— F 
40,500 Beg.bus 
71,500, J & J

223.400 J & J
145.400 J & J
103.100 J & J 

51,900 Begbus
Q— J Q—J 
A—O 
Bl-mo. 
Q—J 

M & N 
J & J 

Q - JQ—J

F & A 
Q— *

1,389.000
210,600
755,100

1.474.500 
7,479,400
1.264.900 
7,843,600

180.700
5.828.200
4.281.700 
2,000,600
7.227.700 

(8)
11.026.500 
2,743.500

(4)
2.276.900

562.700
195.900

5.374.800
361.900 
,086,700 
,923,800
537.800 
,152,200 
.002,700 
,724,800 
,011,100
183.800
495.200
135.300

1.292.200
200.300
580.200
83.200 
(5)598.400

583.400 
61,700

681.700 
(ID 222,600
68,600

874,500
54.200

1.174.800
215.900

28
pl2

6
nlO 
122 

May 
None 

6 
*7 

None 
Apr 

Ml 6
013

3
15 
9

10
6

*9
515

16 
nl2

20
zl5
k7

*17

M & N 
Q -J  
Q—J 
Q—J 
Q—J 
Q—M 
Q—J

Beg.bus 
Q—J 
Q—J 

& J 
J & J 
J & D 

Q—J Q—J Q—F 
Q— J
% - J3 

J & J 
Q - J  
Q—J 
Q—J 

A & O 
J & J 
J & J 

Q— F 
Q—J 

J & J 
Q—J 
Q—J 
Q—J
« = s ,J & J 

F & A 
J& D 31 
J & J 

Q— JQ— F 
J & J 
Q— M
Q—J
Jan. 
Q—J 
Q— J J & J 

1 & J
Q—J 

J & J 
Q—J 

J & J 
18i;400]J & J 
136,500 J *  D 31

28
10
k7
fS

nl6
1914.
None

6
3

None
16’17

%July ’ 18. 14
N ov.’ 18. 7/
Oct. ’ 18. 2 4  
July’ 18.(r)6/» 
Nov. ’ 18. 65
V. 98, p.1580 
July ’15. 5
July ’ 18. 3
July ’18. 3
July ’ 15. 3
V. 104,p.1566 

20 Oct. ’ 18. 4
10 Oct. ;i8. 3R A6 

m20 
8 

10 
6 
8 

12 
16 
8

20
20
6

16
10 

None
5
3 

12
c210
z42
018
12
09

J une
o‘2 0 
n28 
105 
24

6 o il 
139s

10 
16 
12

017
8

16
8

020
8

<18
10
8

20
10
11
10

123o
12
6
6
6
8

20
8

(12,7
6

24
<074

w ,
6
2

dlO
Nono
•“ 1

6
4

21*15 V.lOO.p.1411 
515Sept.30’18. 4 

23 Oct. ’ 18. 8 /
July '18. 5
July ’ 18. 12
June29’ 18. 3 
Oct. ’ 18. 3
Oct. '18. 4 4  
N ov.’ 18. 2 4  
Oct. ’ 18. 5fc 
Jan. '18. 3
,Oct.l5’18. 4 

8 July ’ 18. 4

24 
6

127K*
*16

12
12

2
5
6 

12
e200

138
12
12
8

A p r.’ 17. 3
N ov.’ 18. 2 4  
Oct. ’ 18. 2 4  
Nov.’ 18. 5
July ’ 18. 3
Oct. '18. 2
Sopt.30'18. 3 
Juno’ 18. 4(7) 
Oct. ’ 18. 2 4  
July ’ 18. 10
Nov.'18. 5
Aug.’ 18. 3)41 
Nov.’ 18. 4
July '18. 6
Jan. ’ 16. 2
Jan. ’ 17. 5
M ay’ 17. 3
Oct. '18. 3
Oct. '18.124  
Oct. ’ 18. 5
Oct. ’ 18. 5
Sept.’ 18. 3
Oct. ’ 18. 2

14
3

/12
6
6
4
8

Nono
10

Jan. ’ 18.4(4) 
Oct. ’ 18. 2
Oct. '18. 5
Oct. ’ 18. 4
July '18. 10
Jan. ’ 17. 10
Nov.’ 18. 4 /
Oct. '18. 5
July '18. 5
Oct.15’ 18. 4 
Sopt.30’ 18. 3

3
3

1 43
3

Oct. ’ 18,
Oct. ’ 18.
Oct. '18.
July ’ 18.
Aug.'18. 
Juno29’ 18. 4 
July ’ 18. 10
Oct. ’ 18. 3
Nov.'18. 2
Jan. ’ 17. 6
Sopt.30’ 18. 5
Oct. ’ 18. 
Jan. '18, 
Oct. ’ 18, 
Oct. ’ 17, 
July ’ 18. 
Jan. '17, 
Oct. '18. 
July ’ 14, 
Oct. ’ 18, 

6!July '18. 
6 July ’ 18. 
4 July ’ 18.

3 4  
6/ 

2 4  
1 4
%
2
2

%
3
2

~ 'Estate banks, b Aug. 31 1918 for national banks and Sopt. 10 1918 
for Stato banks, c Decrease duo to change in dividend period, d Increase 
duo to change In divldond period, e Special dividends paid as follows: 
55% July 1918, 110% July 1917 and 100% July 1916. /Includes extra 
dlv of 2% . a Includes 86.000.000 capital set asldo for foreign branches. 
h Includes extra dlv. of 3% . i Includes extra dlv. of 10%. j Capital of 
Stoto Bank Increased from $1,500,000 to $2 000,000, effective Aug. 31 
1918. V. 107, p. 976, 52. k Includes oxtra div. of 1%. l One per cent 
of this Is extra and is payable In Liberty Loan bonds, m Includes extra 
div. of 5%. -in Includes oxtra divs. of 4% . o Ono per cent of this is a 
lied Cross div. p Includes 2% extra 1% Red Cross div. and 1% payable 
In Liberty Loan bonds. <] Includes Red Cross div. of 1)4 %. r Stockhold
ers of Battery Park National Bank voted July 22 1918 to Increase capital 
from $400,000 to $1,500,000 and surplus from $400,000 to $1,400,000 at 
tho samo time declaring a stock dlv. of 25%, paid Sept. 16 1918. See 
V. 107, p. 371. s Includes extra div. of 10% and a Red Cross div. of 2%. 
t Two por cent of this Is oxtra. u On capital of $10,000,000. v Six per cent 
of this is extra, to Stockholders voted May 27 1918 to increase capital from 
$100,000 to $200,000. V. 107, p. 52; V. 106, p. 2092. z Twenty per cent 
of this is extra and tho July quar. div. was paid in Liberty Loan bonds. 
V'July quarterly dividend of 5% was paid in Liberty Loan bonds, z Stock
holders voted April 16 1917 to Increase capital from $200,000 to $400,000, 
a stock dividend of 100% having been declared, payable May 1 1917. 
V. 104, p. 1872. * Capital increased from $500,000 to $1,000,000 on
March 2 1918. V. 106, p 994. t Peoples Bank wont into voluntary liqui
dation in Sept. 1918, and its business was acquired by tho Chatham & 
Phonlx National. V. 107, p. 1071, 946. t Capital increased Aug. 10 
1917 from $1,000,000 to $3,O0O,OOO. First div. on now capital paid Oct. 1 
1917. 4 4 % - V. 105, p. 684, 361: V. 101, p. 2525, 2314. § West SideBank merged Into tho Manufacturers l rust Co. of Brooklyn, effective 
Juno 15 1918. V. 106, p. 2622, 2312. (1) Stockholders of Public National
Bank voted Sopt. 30 1918 to increaso capital from $750,000 to $1,000,000. 
V. 107, !>• 1354, 976. (2) U. S. Mtge. & Trust purchased tho assets of tho
Fidelity Bank and began operating It May 15 1917 as the Madison Ave. 
Branch. V. 101, p. 1983. (3) Irving Nat. Bank and Broadway Trust Co.
unitod under a joint-stock ownership, tho capital of tho Irving Nat. boing 
increased from $4,000,000 to $ 1.500,000 in connection therewith. A further 
increaso to $5,000,000 has been auth. V. 108, p. 469: V. 105. p. 2336, 1592, 
1281 885, 468; V. 104, p. 2422. (4) Bank of tho Metropolis merged into
the Bank of tho Manhattan Co. as of Feb. 11 1918, a div. of 50% being paid 
Feb. 7 on tho stock of tho former in connection therewith, and tho capital 
of the Bank of tho Manhattan Co. increased to $2,500,000. V. 106, 
n 574 268. (5) Name changed on Mar. 4 1918 from German Exchange
Bank to Commercial Exchange Bank. V. 106, p. 892, 162. (6) Name
changed on Apr. 15 1918 from Germania Bank to Commonwealth Bank. 
V. 106 p 469 (7) Stockholders voted Jan. 15 to increaso stock from
$300,000 to $1,000,000, to become effective Mar. 1 1918. A special divi
dend of 100% from surplus accumulated prior to Mar. I 1913 was paid 
in Mar. 1918. V 106. p. 994. 269, 47. (8)Market & Fulton Bank con
solidated with Irving Trust Co. in Mar. 1918. V. 106, p. 9 9 3 . 574. (9)
Namo changed June 1 1918 from Gorman-Amorican Bank to Continental 
Bank and stockholders Apr. 29 1918 voted to increase capital from $750,000 
to $1,00),000 and par value from $75 to $100. V. 106, p. 1980, 1869,

1653. 1429. 994. (10) Stockholders June 6 1918 voted to increase capital
from $100,000 to $200,000. V. 106, p. 2414, 2198. (11) Bank of Flatbush
merged into Peoples Trust Co. as of July 29 1918. V. 106, p. 2622.

(12) Includes oxtra dividend of 4  %.
NEW YORK TRUST COMPANIES

Companies.
Capital

Surplus <fe 
undivided 
profits on 

market val. 
Sept. 10’18.

Dividends paid in 1916 and 1917 
and also last dividend.

Par Amount. Period. 1917 1916. Last paid. %

r Astor______
$100

$
1.250.000

8(r) Q— F r6 4 16 Apr. ’ 17.2%r
r Bankers___ 100 11.250,000 15,822,600 Q—J <Z45 20 Oct. ’ l8. 5
uCentral----- 100 5.000.000 (u)Ml7302000

O —J 040 (0) Apr. ’ 18. 7
wCont Union. 100 u l2500000 Q—J ___ ___ Oct. ’ 18. 5 4
Columbia__
Commercial .

100
100

5.000.000
500.000

6,895,400
129,200

Q— M30 
Beg.bus

174
Nov

(k)
1906.

Sept.’ 18. 3 4
Corporation . 100 500.000 116,531 Beg bus

Ju,r6
31’ 17 V. 105, p.468

Empire____ 100 01,500.000 1,514,100 Q—M30 512 Sopt.30’ 18. 3
Equitable__ 100 6.000.000 14,298,100 Q— M30 <*) o30 Sept.30’ 18. 5
Farm.L.&Tr. 100 5.000.000 11,436,800 Q— F (d 50 Nov.’ 18. 4 4
Fidelity......... too 1.000.000 1,291,800 Q— J 510 nl9 Sept.30'18. 2 

July ’ 18. 75100 500.000 630,500 J & J 512 512
Guaranty . . 100 25,000,000 27,084,600 Q—M31 m *324 Sept.30’ 18. 5
Hudson ----- 100 500.000 596,700 Q—J c9 6

6
Oct. ’ 18. 2

p Irving__ __ 100 1,500.000 1,060,900 Q—J zll Oct. ’ 18. 2
Law.Tit & Tr 100 4,000.000 5,199,600 y —J 5 5 Oct. ’ 18. 1 4

100 1,000.000 590,600 Q—F 2 None Nov.’ 18. 1
Merc Tr & D 100 1,000.000 685,300 Beg. bu s.Ma y 1 '1 7; see note (e) 

Sept.30’ 18. 6Metropolitan 100 2,000.000 4,402,300 Q—M31 125 24
N.Y.Lf.I.&Tr. 100 1 .0 0 0 .0 0 0 4,356.200 J & I) 45 45 J’nel0’ 18. 20
New York— 100 3,000.000 10,665,300 Q— M31 133 32 Sept.30’ 18. 8
Scandinavian 100 1.000.000 1,805,600 Beg. bu s.J'ne 11 ’ 17 See note (J)
Title Gu &Tr. 100 5.000.000 11,871,000 Q—M31 20 20 Sept.30’ 18. 5
Transatlantic 100 700,000 480,400 J & J 68 9 Jan. 18. 3
uUnlon_____ 100 3.000.000 (u) Q—J ml7 ml7 Apr. ’ 18. 4
wU.S.M.&Tr. 100 2,000,000 4,592,400 Q—M31 24 /29 Sept.30’18. 6
United States 100 2.000.000 14,492,200 J & J 50 50 July ’ 18. 25

BROOKLYN TRUST COMPANIES

Companies.
Capital.

Surplus <fe 
undivided 
profits on 

market val. 
Sept. 10’ 18.

Dividends paid in 1916 and 1917 
and also last dividend.

Par Amount. Period. 1917. 1916 Last paid. %

Brooklyn___
Franklin____
Hamilton__
Kings County 
/Manufac’rs . 
x Peoples___

$
100
100
100
100
100
100

$
1,500,000
1,000.000

500.000
500.000 

1.000.000 
1.000.000

$2.368.200
1.145.900 
1,028,500
2.703.200 

775,700
1.335.900

Q—J
Q-M  31 

Q— F 
Q — F
Q—J Q-M  31

Z35
12
12
24

6
14

530
12
12
21

104

Oct. '18. 5 
Sept.30’18. 3 
N ov.’ 18. 3 
N ov.’18. 6 
Oct. ’ 18. 2 
Sept.30’ 18. 4

a Decrease due to change in div. period, b Includes extra divs. of 2 % . 
c Incroaso due to change in dlv. period, d Includes 20% regular dividends, 
2% Red Cross dividend aud special divs. of 23% in connection with con
solidation with Astor Trust Co. e See V. 101, p. 1770. 1234. f Includes 
extra div. of 5% . 0 Paid in 1916 on old capital of $3,000,000 30%. a spe
cial div. of $66 66 2-3 and 6% on new capital of $5,000,000. h Includes 
extra dividond of 10%. j  See V. 104, p. 2422, 2314, 133. * Paid in
1916 21% on old capital of $2,000,000 and a special cash dividend of 
$2,000,000. /Includes extra dividend of 15%. m Includes extra divi
dend of 1%. n Includes special dividond of 10%. 0 Includes extra divs.
of 6% . p Name changed Nov. 30 1917 from Broadway Trust to Irving 
Trust Co., the Broadway Trust and the Irving Nat. Bank having been 
unitod under joint ownership. V. 104, p. 2122: V. 105, p. 1281, 2336; 
V. 106, p. 469. Also In Mar. 1918 Market & Fulton Nat. Bank consoli
dated with Irving Trust Co. V. 106, p. 993. 574. r Astor and Bankers 
Trust Companies consolidated Apr. 23 1917 under namo of latter. Special 
dividends were paid in this connection—23% Apr. 23 by Bankers Trust Co. 
and 2 4 %  Apr. 21 bv Astor Trust Co. Bankers Trust Co. also declared a 
Rod Cross div. of 2% , payable Juty 2. See V. 104, p. 252.5. 1566, 1359. 
s Includes oxtra divs. of 15 4 % . t West Side Bank of Manhattan Borough 
merged into tho Manufacturers’ Trust Co., effective June 15 1918. V . 106, 
p. 2622. 2312. u Effective Juno 18 1918 Oontral and Union trust cos. 
consolidated under namo of Central Union Trust Co. with capital of $12,
500,000. V. 106, p. 2622, 2415, 1980, 1543, 1429, 1312, 993. 892, 787. 
v Includos oxtra div. of 16%. w U. S. Mtge. & Trust purchased the assets 
of tho Fidelity Bank. See V. 104, p. 1983. x Bank of Flatbush merged 
into Peoples Trust Co. as of July 29 1918. V. 106, p. 2622. y Stockhold
ers to vote Nov. 7 1918 on increasing stock from $1,500,000 to $2,000,000. 
z 3 4 % of this is a special div. * Paid in 1917, 4% on old capital of $3,
000.000 and 17 2-3% on new capital of $6,000,000, the latter including a 
Red Cross div. of 1%. t Raid in 1917 1 2 4 %  on old capital of $1,000,000 
and 1 3 4%  on now capital of $5,000,000. t Includes Red Cross div. of 1 % .

NEW YORK AND BROOKLYN FIRE INSURANCE COMPANIES.

Companies.

Amo. Alliance..
City of N Y___
Commonwealth 
b Continental.. 
Fldollty-Phonlx 
Globe & Rutgers 
Great American 
Hamilton Fire
Hanovor____
Homo_______
M ercantile___
t Nat. Liberty..
Niagara Fire__
Northern______
North River__
Pacific F lro -.i- 
Quoon of Amer.
/  Stuyvesant__
United States _ 
Westchester__

Capital.
Par Amount.

•$
1,000.000

583.200
500.000 

610000 000
2.500.000 
*700.000

d2,000.000 
200,004 

1,000.000 
6.000.000 
1,000.000 
1,000,000 
1,000,000 
0500.000
600.000 
400,000

m 2.000.000 
/700.000

1.400.000 
M .060 onn

$
1942,
344,

1,052
12.050,
7.102,
7,426
18,527

255,
609,

13.001
924

1,940
2.923

275
1,007

340
4.232

72
1,688
1.552

312
659
646
702
436
114
719
116
404
251
408
550
673
597
270
186
069
227
,366
599

Dividends.Net Surp.
Dec. 31

1917. 1917. 1916. 1915. Last paid. %

(o)None 
*45 

12 
20 

p36 
n 31 

8 
10 

n26 
10 

s224 25 
7 

10 
10

4 2  i  
10 
40

15
None

10
(6)

20
« )

30
8

10
22
10

2221
6

10
10
40

44|
40

15
4 4

10
50
10
40
30
6

10
20
10
20
25
6

10
10
35

5
740

July
July
Jan.
July
July
Oct.
July
Nov.
Oct.
July
Jan.
July
July
July
Oct.
July
July
Jan.
Aug.
Nov.

'18. 7 4  
’ 15. 2
'18. 10 
’ 18. 8 
’ 18. 12 
’ 18. 15u 
'18. 15
’ 18. 3
’ 18. 2 4  
’ 18.124 
'18. 10 
’ 18. 10 
’ 18. 10 
’ 18. 3 4  
’ 18. 5
’ 18. 5

’ 18. 5
.’ 18. 6r

6 Paid on Jan. 3 1916 tho regular dividend of 25% on old capital or $2,
000.000. Also on Jan. 10 1916 paid from surplus a stock dividend of 350% 
($7,000,000), thereby increasing capital to $9,000,000 and in addition 
issued $1,000,000 new capital, making total capital as of Jan. 11 1916, 
$10 000 000. Par value changed to *25. Sep V 102, p 70. 5% paid
on now capital July 1916. d Stockholders to vote Oct. 24 1918 on increas
ing capital from $2,000,000 to $5,000,000. V. 107, p. 1484. /  Lumber
men’s Insurance merged into the Stuyvesant Iusurance Co. and capital of 
lattor increased to $700,000: first dividend on now capital paid May 1916, 
1 4 % ; duly and Oct., each 1 4 % . 0 Capital Increased in July 1917 from
$350,000 to $500,000. h Stockholders voted Oct. 25 to increaso capital

Oct. 31 1916. On old capital of $400,000 paid dividends of 10% each 
in Jan. and April 1916. k Includes special dividend of 35%. Z Based on 
actual value of securities, m Capital increased from Jan. 1 1918 from 
$1,000,000 to $2,000,000. First dividend, 12 4 % .  on now capital paid 
Jan 1918. 11 Ono por cent of this was a Rod Cross dividend, o Paid
In 1917 7 4 %  on capital of $400,000; 5% on capital as Increased of $1,
000 000. V Two por cent of this was a Red Cross dividend, r One per 
cont of tills is oxtra. s Two and one-half per cent of this is extra, t Name 
changed March 1 1918 from Germania Fire Insurance to National Liberty 
Ins. Co. of America. V. 106, p. 1028. u Five per cent of this is extra.
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I N D E X  T O  C O M P A N I E S — C O N S O L I D A T E D ,  & c .
Companies not given in the tables in their alphabetical order may be found by reference to the index below.

Name Will be Found under—
Aberdeen & Asheboro____________ Norfolk Southern.

dlrondack______________________Delaware & Hudson.
Alabama Central__________________ Southern Hallway Co.
Alabama Consolidated Coal & Iron..Alabama Company.
Alabama Midland__________________ Atlantic Coast Line RR.
Alabama Steel & Shipbuilding Co____Tennessee Coal, Iron A RR. Co.
Albany A Northern_________________ Georgia Southwestern & Gulf.
Alberta Ry. & Irrigation Co________ Canadian Pacific Ry.
Algoma Central Terminals_________ Algoma Central A Hudson Bay Ry.
Algoma Steel Corporation__________ Lake Superior Corporation.
Allegheny Valley___________________Pennsylvania RR.
Almagordo A Sacramento Mtn. Ky..KI Paso & Northeastern RR.
American Coal Products Co_______ Barrett Company.
American Dock A Improvement___ Central of New Jersey.
American Graphophone Co_________ Columbia Graphoplionc Co.
American Oilfields Co_____________ California Petroleum Co.
American Pipe & Foundry Co______ U. S. Cast Iron Pipe A Foundry Co.
American Petroleum Co____________California Petroleum Co.
American Spirits Manufacturing_____Distilling Co. of America.
American Steamship Co___________ United States Steel Corporation.
American Still Alarm_______________American District Telegraph of N. J.
Arkansas Oklahoma A Western_____Kansas City A Memphis.
Aroostook Northern Electrlo________Canadian Pacific.
Aroostook Northern RR___________Bangor & Aroostook RR.
Associated Merchants Co___________ Associated Dry Goods Corporation.
Atlanta Knoxville A Northern______Louisville A Nashville.
Atlanta & Northern RR___________ Atlanta Tennessee A Northern Ry.
Atlantic A Birmingham____________ Atlanta Birmingham A Atlantic.
Atlantic & Northwest______________ Canadian Pacific.
Atlantic & Yadkin RR_____________ Southern Ry.
Augusta Terminal Ry---------------------Charleston & Western Carolina Ry.
Austin A Northwestern____________ Houston & Texas Central.
Ayer Mills---------------------------------------American Woolen

Baltimore A Cumberland Valley RR.Western Maryland RR.
altlmore E lectric________________Consol. Gas El. Lt. & P. of Balt.

Baltimore A Harrisburg R R ________ Western Maryland RR.
Bangor A Portland_________________Delaware Lackawanna A Western.
Bay City A Battle Creek___________ Michigan Central.
Bedford B e lt.--------------------------------Chicago Terre Haute A Southeastern.
Bellows Falls Power Co------------------- New England Company (Industrials).
Bennington A Rutland_____________ Rutland RR.
Bergen County RR _______________ Erie RR.
Bessemer Coal A Coke C o_________ Republic Iron A Steel Co.
Big Sandy ______________________ .Chesapeake A Ohio.
Billings A East.Montana Power Co..M ontana Power Co.
Binghamton Gas Works____________ American Light A Traction.
Birmingham Belt__________________ St. Louis A San Francisco.
Bluff Point Land Impt. Co--------------Delaware A Hudsou Co.
Boonvllle Bridge-----------------------------Missouri Kansas A Texas.
Boonvllle St. Louts A Southern_____Missouri Paclllo.
Boston A New York Air Line_______New York New Haven A Hartford.
Boyer Valley--------------------------------- Chicago A North Western.
Brinson Railway___________________ Savannah A Atlanta Ry.
Brooklyn A Montauk______________ Long Island
Brunswick A Western_____________ Atlantic Coast Line RR.
Buffalo A Susquehanna Iron Co___..Rogers-Brown Iron Co.
Buffalo A Southwestern____________ Erie RR.
Bullfrog-Goldfield_________________ Las Vegas A Tonopah.
Bullock Electric Manufacturing_____Allis-Chalmers Manufacturing Co.
Bullock Manufacturing Co________ Allis-Chalmers Manufacturing Co.
Burlington Cedar Rapids A Northern.Chicago Rock Island A PaoiUo.
Burlington A Missouri River________ Chicago Burlington A Quluoy.
Butte Electric A Power Co_________ Montana Power Co.

Cairo Bridge Co--------------------------- Illinois Central RR.
aldwell A Northern______________ Carolina A Northwestern.

Calgary A Edmonton Ry----------------- Canadian Paciric Ry.
California Electrlo Generating Co___ Great Western Power Co.
California Northwestern____________ Northwestern Paclllo.
Cambria A Clearfield______________ Pennsylvania RR.
Canada Atlantic___________________Grand Trunk Ry.
Canadian Northern Alberta Ry_____ Canadian Northern Ry.
Canadian Nor. Coal A Ore Dock______Canadian Northern Ry.
Canadian Northern Western Ry______Canadian Northern Ry.
Carnegie Co_______________________ United States Steel Corporation.
Carolina Central___________________Seaboard Air Line.
Carthage A Adirondack____________ New York Central RR.
Carthage Watertown A Sack. Harb_New York Central RR.
Cataract Power A Conduit Co______Buffalo General Electric Co.
Cedar Rapids Iowa Falls A Northwes.Chicago Rock Island A Paclllo.
Cedars Rapids Mfg. A Power Co:___ Montreal Light, Heat A Power.
Cedar Rapids A Missouri River______Chicago A North Western.
Central Arkansas A Eastern________ St. Louis Southwestern.
Central Branch Ry__ a____________ Missouri Pacific.
Central Branch Union Pacific______Missouri Pacific.
Central Ga. RR. A Banking________ Central of Georgia Ry. -
Central Iron A Coal----------------------- Central Foundry.
Central N. Y. A Western----------------Pittsburgh Shawmut A Northern RR.Central Ohio_______________________ Baltimore A Ohio. .
Central Ontario Ry________________Canadian Northern Ry.
Central Petroleum_________________Texas Company.
Central Terminal RR_______________Minneapolis St. Paul A Sault Ste. M
Central Union Gas__________________ Consolidated Gas of N. Y.
Central Vermont Transportation___ Central Vermont.
Charleston Northern_______________ Seaboard Air Line.
Charleston A Savannah____________ Atlantic Coast Line RR.
Chartlers.............................. ......... ....... Pittsburgh Cln. Chicago A St. Louis.
Chateaugay Ore A Iron Co------,-------Delaware A Hudson Co.
Chatham A Lebanon Valley________ Rutland RR.
Chattanooga Rome A Southern_____Central of Georgia
Chevrolet Motor Co________________General Motors Co.
Chicago A Atlantic Terminal Co____Erie RR.
Chicago Dock _____________________ Chicago Utilities.
Chicago Edison Co--------------------------Commonwealth Edison Co.
Chicago Gas Light A Coke---------------People’s Gas L. A C.
Chicago A Orand Trunk Ry----------- Grand Trunk Western Ry.
Chicago A Great Western-------------- Balt. A Ohio Chicago Terminal RR.
Chicago Hammond A Western_____ Indiana Harbor Belt.
Chicago A Indiana Coal-------------------Chicago A Eastern Illinois.
Chicago Indiana A Southern________ New York Central RR.
Chicago Ind. A St. Louis Short Line.Cleveland Cln. Chic. A -St. Louis
Chicago Kalamazoo A Saginaw______Michigan Central.
Chicago Milwaukee A Puget Sound..Chicago Milwaukee A St. Paul.
Chicago St. Louis A New Orleans___ Illinois Central.
Chicago Santa Fe A California_____ Atchison System, April ’90, Supp.
Chicago St. Louis A Pittsburgh____ Pittsburgh Cincinnati Chic. A St. L
Chicago St. Paul A Minneapolis____ Chicago St. Paul Minn. A Omaha. ’
Chicago Subway___________________Chicago Utilities.
Chicago Wisconsin A Minnesota_____Wisconsin Central.
Choctaw A Memphis____ ___________ Chicago Rock Island A Paoflo.
Choctaw Oklahoma A Gulf_________Chicago Rock Island A Pacific.
Cicero Gas Co--------------------------------Public Service Corp. of Nor. Illinois
Cincinnati Gas Transportation Co___Columbia Gas A Electric Co.
Cincinnati Hamilton A Dayton______Baltimore A Ohio RR.
Cincinnati Ind. St. Louis A Chicago.Cleveland Cln. Chicago A St. Louis.
Cincinnati A Muskingum Valley.........Cleveland Akron A Cincinnati.
Cincinnati Sandusky A Cleveland__Cleveland Cln. Chicago A St. Louis.
Cincinnati Southern----------------------- Cincinnati New Orleans A Texas Pao.
Cincinnati Wabash A Michigan R y ..Cleveland Cine. Chic. A St. L. Ry.
City Electric Co. of San Francisco__ Great Western Power Co.
Civic Investment A Industrial Corp.Montreal Lt.. Ht. A Power Consol.
(II. B.) Claflln Co--------------------------Mercantile Stores Corporation.
Cleveland Akron A Columbus...........Cleveland Akron A Cincinnati Ry.
Clearfield A Jefferson_______________Pennsylvania RR.
Cleveland Columbus Cln. A Ind.........Cleveland Cln. Chicago ASt. Louis.
Cleveland Lorain A Wheeling_______Baltimore A Ohio.
Cleveland A Marietta...........................Toledo Columbus A Ohio River.
Cleveland Short Line_______________Now York Central RR.
Cleveland Terminal A Valley_______Baltimore A Ohio.

Name. Will Be Found Undent-
C ly d e  L in e  _____________________________ A t la n t ic  G u lf  A  W e s t  In d ie s  S S .  C o .
C o a l A  Iro n  R y ---------------------------------------------W e s te r n  M a r y la n d .
C oal R iv e r  A  W e s t e r n ____________________C h e sa p e a k e  A  O h io .
C o lo r a d o  B r i d g e ------------------------------------------- In te r n a tio n a l A  G r e a t  N o r th e r n .
C o lo r a d o  In d u s tr ia l C o ____________________C o lo r a d o  F u el A  I r o n .
C o lo r a d o -U ta h  C o n s tr u c tio n  C o _______ D e n v e r  N o r th w e s te r n  A  P a c ific  R y .
C o lu m b ia  A  S t .  L o u is .................. ....................W a b a s h .
C o lu m b u s  C o n n e c tin g  A  T e r m in a l____N o r fo lk  A  W e s te r n .
C o lu m b u s  ( O .)  G a s  C o ---------------- ------------O h io  C it ie s  G a s  C o .
C o lu m b u s  G a s  A  F u el C o ...........................O h io  C it ie s  G a s  C o .
C o lu m b u s  A  H o c k in g  V a lle y ____________H o c k in g  V a lle y .
C o lu m b u s  A  In d ia n a p o lis  C e n tr a l____P itts b u r g h  C ln . C h ic a g o  A  S t .  L o u is .
C o lu m b u s  A  T o l e d o ______________________ H o c k in g  V a lle y .
C o m m e r c ia l  C a b lo  C o ___________________ M a c k a y  C o s .
C o m m e r c ia l N a t .  S a fe  D e p o sit  C o _____ C o m m o n w e a lth -E d ls o n  C o .
C o n n e c tic u t  R iv e r  P o w er  C o ____________N e w  E n g la n d  C o m p a n y .
C o n n e lls v ille  A  M o n o n g a h e la  R R ____U n ite d  S ta te s  S te e l C o r p o r a t io n .
C o n s o lid a te d  E le c tr ic  C o --------------------------G r e a t  W e s te r n  P o w er C o .
C o n so lid a te d  G a s C o . o f  B a l t im o r e . .C o n s o l .  G a s , E le c tr ic  L ig h t  A  P o w e r .
C o n so lid a te d  In d ia n a  C o a l . . . .................. C h ic a g o  R o ck  Isla n d  A  P a c lllo .
C o n s o lid a te d  P o w er  C o . . ...........................C o n s o l .  G a s , E l .  L t .  A  P .  C o .  o f  B a l t .
C o n s u m e r s ’ C h e m ic a l C o r p o r a t io n ____V ir g ln la -C a r o lin a  C h e m ic a l C o .
C o n s u m e r s ’ G a s ..................................................P e o p le ’s G a s L t .  A  C o k e .
C o n tin e n ta l C o a l___________________________ H o c k in g  V a ile y .
C o r n w a ll A  L e b a n o n  R R _______________ P e n n s y lv a n ia  R R .
C r u c ib le  F u el C o __________________________ C r u c ib le  S te e l C o .
C u b a  E a s t e r n ------------------------------------------------ G u a n t a n a m o  A  W e s te r n  R R .
C u m b e r la n d  V a lle y  R y __________________ P e n n s y lv a n ia  R R .
C u rre n t R iv e r -------------------------------------------------K a n s a s  C ity  F o r t  S c o t t  A  M e m p h is

r j a l l a s  A  W a c o ----------------------------------------------M isso u ri K a n s a s  A  T e x a s .
^ a n b u r y  A  N o r w a lk ...................................... N e w  Y o r k  N ew  H a v e n  A  H a r t fo r d .
D a n v ille  A  G ra p e  C r e e k .......... ......................C h ic a g o  A  E a s te r n  Illin o is .
D a w s o n  R y .  A  C o a l C o ---------------------------E l P aso  A  N o r th e a s te r n  C o .
D e la n o  L a n d .............................. ........... .................L e h ig h  V a lle y .
D e s  M o in e s  A  F o r t  D o d g e _____________ M in n e a p o lis  A  S t .  L o u is .
D e s  P la in e s  V a l le y --------------------------------------C h ic a g o  A  N o r t h  W e s te r n .
D e tr o it  G ra n d  R a p id s  A  W e s t e r n _____ P ere  M a r q u e tte .
D e tr o it  R iv e r  T u n n e l____________________ M ic h ig a n  C e n tr a l.
D e tr o it  R o c k  S a lt ________________________ In te r n a tio n a l S a lt  C o .
D e x te r  A  N e w p o r t  R R ___________________ M a in e  C e n tr a l R R .
D e x te r  A  P is c a ta q u is  R R ______________ M a in e  C e n tr a l R R .
D lm m lc k  P ip e  G o -----------------------------------------U .  S . C a s t  Iron  P ip e  A  F o u n d r y  C o .
D o m in io n  L in e ----------------------------------------------In te r n a tio n a l M e r c a n tile  M a r in e  C o .
D r lg g s  S e a b u r y  O r d n a n c e ________________ S a v a g e  A n n s  C o .
D u lu th  R a in y  L a k e  A  W in n ip e g  R y . . D u l u t h  W in n ip e g  A  P a c ific  R y .
D u r h a m  A  N o r th e r n _______________________S e a b o a r d  A ir  L in e .
D u tc h e s s  C o u n t y  R R _____________________ C e n tr a l  N e w  E n g la n d  R y .

Ea s t  M a in e  R R ------------------------------------------- M a in e  C e n tr a l R R .
a s t  R iv e r  G a s ........................... ......................... C o n s o l id a te d  G a s  o f  N .  Y .

E a s t  T e n n e sse e  V irg in ia  A  G e o r g i a . .S o u th e r n  R a ilw a y .
E a s te r n  M ic h ig a n  E d is o n ________________ D e tr o it  E d is o n .
E a s te r n  o f M in n e s o ta ...................................... G re a t N o r th e r n .
E a s te r n  T e l .  A  T e l .  O p ____________________K e y s to n e  T e le p h o n o  C o .
E a s to n  A  A m b o y — E a s t .  A N o r t h e r n .L e h ig h  V a lle y .
E c o n o m y  L ig h t  A  P o w e r ..............................P u b lic  S e r v ic e  C o r p . o f  N o r . I l l in o is .
E d iso n  E le c . 111. o f  B r o o k ly n __________K in g s  C o . E le o . L ig h t  A  P o w e r .
E d is o n  E le c . 111. o f  N e w  Y o r k ..............C o n s o lid a te d  G as C o . o f  N e w  Y o r k .
E liz a b e th  R iv e r ...................................... ..............N o r fo lk  A  P o r ts m o u th  B e lt  L in e .
E lk  H o r n  Fu el C o -----------------------------------------E lk  H o r n  C o a l <C orp o ra tio n .
E llw o o d  S h o r t  L in e ........................ ....................B a lt im o r e  A  O h io .
E l  P aso  A  R o ck  Inland R y _______________E l P a so  A  N o r th e a s te r n  C o .
E q u it a b le  G a s  L ig h t  C o .  (N e w  Y o r k ) .C o n s o l id a t e d  G a s  o f  N .  Y .
E rie  A  J e r s e y ________________________________ E rie  R R .
E u c lid  E q u ip m e n t  T r u s t _____ , __________ B asseraor A  L a k e  E r ie .
E u r o p e a n  A  N o r t h  A m e r ic a n ________ M a in e  C e n tr a l  R R .
E v a u s v l l le  B e lt  R y ............................................ C h ic a g o  A  E a s te r n  I llin o is  R R .
E v a n s v ille  H e n d e rso n  A  N a s h v i l le . .L o u is v i l le  A  N a s h v ille .
E v a n s v ille  A  I n d ia n a p o lis _______________C h ic a g o  A  E a ste r n  Illin o is .
E v a n s v i lle  M t .  C a r m o l A  N o r .  R y ____C le v e . C in e . C h ic a g o  A  S t .  L o u is .
E v a n s v ille  A  T e r re  H a u t e _______________ C h ic a g o  A  E a stern  Illin o is .

Fa ir m o n t  C o a l_____________________ _______ C o n s o lid a tio n  C o a l C o .
a rg o  A  S o u th e r n ________________________ C h ic a g o  M ilw a u k e e  A  S t .  P a u l.

F lin t  A  Pere M a r q u e tte ___________________P ere M a r q u e tte .
F lo r id a  C en tra l A  P e n i n s u la r . .^ _____ S e a b o a r d  A ir  L in e  R y .
F lo r id a  S o u th e r n -------------------------------------------A t la n t ic  C o a s t  L in e R R .
F lo r id a  W e s t  S h o r e ________________________ S e a b o a r d  A ir  L i n e .
F o r t  W o r th  A  N e w  O r le a n s_____________ H o u s to n  A  T e x a s  C e n tr a l.
F o r t  W o r th  A  R io  G r a n d e ...........................S t .  L o u is— S a n  F ra n o lso o .
F r e m o n t  E lk h o rn  A  M issou ri V a l l e y .C h ic a g o  A  N o rth  W e s te r n .
F r ic k  H .  O .  C o ----------------------------------------------U n ite d  S ta te s  S te e l C o r p o r a tio n .

G en era l R u b b e r -------------------------------------------U n ite d  S ta te s  R u b b e r .
en esec  R iv e r  R R _______________________E r ie  R R .

G e o r g ia  A  A l a b a m a ._______ ______________S ea b o a rd  A ir  L in e  R y .
G e o r g ia  A  A la b a m a  T e r m in a l R y _____ S e a b o a r d  A ir  L in e  R y .
G e o rg ia  C a ro lin a  A  N o r th e r n _________ S e a b o a rd  A ir  L in e R y .
G e o rg ia  P a c ific ---------------------------------------------- S o u th e rn  R a ilw a y .
G lia  V a lle y  G lo b e  A  N o r th e r n __________ A r iz o n a  E a ste rn .
G ir a r d  P o in t S to r a g e _____________________P e n n s y lv a n ia  R R .
G old  A  S to c k  T e leg ra p h  C o _____________ W e s te r n  U n io n  T e le g r a p h  C o .
G o s h e n  A  D e c k e r to w n  R R .* ___________ E r ie  R R .
G o u v e r n o u r  A  O s w e g a tc h le _____________ N e w  Y o r k  C e n tr a l R R .
G r a n b y  M in in g  A  S m e lt in g _____________ A m o r ic a n  Z in c , L e a d  A  S m e lt in g ,
G ra n d  R a p id s G a s L ig h t ________________ A m e ric a n  L ig h t A  fr a c t io n .
O r a n d  R iv e r  C o a l A  C o k e  C o _________ C o lo r a d o  F u el A  Iro n  C o .
G ra n d  R iv e r  V a l le y ______________________ M ic h ig a n  C e n tr a l.
G r a y ’s P o in t T e r m in a l___________________ S t .  L o u is  S o u th w e s te r n .
G r o a t  F a lls  P ow er C o _____________________M o n ta n a  P o w e r  C o .
G re a t N o rth e rn  R y . o f  C a n a d a ________ C a n a d ia n  N o rth e rn  Q u e b e o .
G r o a t  W e s te r n  R y . o f  C a u a d a ________ G r a n d  T r u n k  R y .
G r e e le y -H u d s o n  S e c u ritie s  C o r p _____ H u d s o n  C o m p a n ie s  ( R R s . ) .
G r e e le y  S q u a r e  R e a lty  C o _____________ H u d s o n  C o m p a n ie s  ( R R s . ) .
G re en b rie r  R y ------------------------------------------------ C h e s a p e a k e  A  O n to .
G u a te m a la  C e n tr a l-------------------------------------- In te r n a tio n a l R y s . o f  C e n t . A m e r lo a ,

H a lc o m b  8 te e l C o __________________________ C r u c ib le  S te e l C o .
a llfa x  A  S o u th w e s te r n  R y __________ C a n a d ia n  N o r th e r n  R y .

H a n c o c k  A C a l u m e t ._____________________ M in era l R a n g e
H a n n ib a l A  S t .  J o sep h  R y _______________ C h ic a g o  B u r lin g to n  A  Q u in c y  R R
H a rle m  R iv er  A  P o r to h c s te r___________ N e w  Y o r k  N e w  H a v e n  A  H a r t fo r d .
H a r r is b u r g  P o r ts . M t .  .1. A  L a n c a s te r .P e n n s y lv a n ia  R R .
H e c k e r -J o n e x -J e w o ll C o _________________S ta n d a r d  M ill in g  C o .
H e n d e r s o n  B r id g e _________________________ L o u is v ille  A  N a s h v ille .
H e r e f o r d ________ ______________________________ M a in e  C e n tra l.
H o b o k e n  F e r r y ----------------------------------- --------- N . Y .  A  H o b o k e n  F e r ry .
H o c k in g  C o a l C o ------------------------------------------- M in n e a p o lis  A  S t .  L o u is  R R .
H o llld a y s b u r g h  B e d fo rd  A  C u m b _____ P e n n s y lv a n ia .
H o lly  M a n u fa c tu r in g  C o ____•____________W o r t h in g to n  P u m p  A  M a c h in e r y  C o .
H o ly o k e  A  W e s tfie ld  R R . . _____________N .  Y .  N .  I I .  A  H a r tfo rd  R R .
H o m e  L o n g  D is ta n c e  T e le p h o n e  C o . .P a c l f l o  T e le p h o n e  A  T e le g r a p h  C o
H o u s a to n lc  ............................................................. N e w  Y o r k  N ew  H a v e n  A  H a r t fo r d
H u d s o n  C o a l ......................................................... D e la w a r e  A  H u d s o n  C o .
H u n t in g to n  A  B ig  S a n d y ________________ B a lt im o r e  A  O h io ,
H u tc h in s o n  A  S o u t h e r n __________________A tc h is o n  T o n e k s  A  S a n ta  F e
H y d r a u lic  P o w e r  C o _______________________ N ia g a r a  F a l ls  P o w e r  C o .

Illin o is  S te e l C o — ---------------------- -------------- U n ite d  S ta te s  S te e l C o r p o r a tio n .
U lnols T u n n e l .................................................... C h ic a g o  U tilit ie s .

Im p e ria l R o llin g  S t o c k . ................................C a n a d ia n  N o r th e r n .
In d ia n a  B lo o m in g to n  A  W e s t e r n --------P eo ria  A  E a s te r n .
In d ia n a  Illin o is  A  I o w a ____________________N e w  Y o r k  C e n tr a l R R .
In d ia n a  S te e l C o ........................................ —  U n ite d  S ta te s  S te e l C o r p o ra tio n .
In d ia n a  N a tu r a l G a s A  O i l_____________ P c o p lo ’s G a s L ig h t A  C o k e .
In d ia n a p o lis  D e c a tu r  A  W e s te r n _____ C in c in n a ti In d ia n a p o lis  A  W e s te r n .
In d ia n a p o lis  A  L o u is v i l le ----------------------- C h ic a g o  I n d ia n a p. A  L o u is v lllo .
In d ia n a p o lis  A  S t .  L o u is ________________ C le v e la n d  C ln . C h ic . A  S t .  L o u is .
In te r n a tio n a l N a v ig a t io n ............................. In te r n a tio n a l M e rc a n tile  M a r in e .
I n te r b o r o u g h -M e tr o p o li t a n  C o ------------ I n te r b o r o u g h  C o n s o lid a t e d  C o r p .
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Name. Will Be Found Under—

International Steam Pump Co______Worthington Pump & Machinery Co.
Iowa Central____________ _________ Minneapolis & St. Louis.
Iowa Minnesota A Northwestern___ Chicago & North Western.
Irondale Bancroft & Ottawa R y_____Canadian Northern Ry.

Jackson Lansing & Saginaw_______ Michigan Central.
amestown Franklin A Clearfield. New York Central.

Jamison Coal A Coke Co___________ Baltimore & Ohio.
Joliet A Chicago___________________ Chicago & Alton.
Junction ...................... ........................Pennsylvania.
Junction A Breakwater____________ Delaware Maryland A Virginia..
Kalamazoo & White Pigeon________ New York Central RR.

ankakee & Southwestern...........Illinois Central.
Kansas City Excelsior Spgs. A Nor_Wabash RR.
Kansas City Memphis A Blrm. Ry..Kansas City Ft. Scott A MemphlsRy.
Kansas City A Memphis Ry. Bridge.-Kansas City Fort Scott A Memphis.
Kansas City A Paclilc.......................... Missouri Kansas A Texas.
Kansas City Pitts. A G If__________ Kansas City & Southern.
Kansas City Northwestern R y_____ Missouri Pacific Ry.
Kansas City St. Louis A Chicago___ Chicago A Alton.
Kansas A Colorado Pacitlc_________Missouri Paclilc.
Kentucky Central_________________ Louisville A Nashville.
Knox A Lincoln____ ______________Maine Central.
Knoxville A Ohio_________________ Southern Ry.
Kolb Bakery--------------------------------- General Baking Co.

Lackawanna Iron & Steel C o______Bethlehem Steel Co.
ake line cc Detroit River________ PercjMarquette

Lake Erie & Pittsburgh Ry_________ New York Central RR.
Lake Shoro A Mich. Southern Ry__ New York Central RR. 1
Lamson Consol. Store Service............American Pneumatic Service.
Laramie Hahn's Peak A Pacific--------Colorado Wyoming A Eastern.
Leamington A St. Clair......................Canada Southern.
Lehigh A Lake Erie Ry-------------------Lehigh Valley RR.
Lehigh Navigation Electric Co______Lehigh Coal A Navigation Co.
Lehigh A New York----------------------- Lehigh Valley.
Lehigh A Susuuehanna...................... Lehigh Coal A Navigation.
Leroy A Caney Valley........................ Missouri Paclilc.
Lexington A Eastern Ry—_________ Louisville A Nashville RR.
Lexington A Frankfort......................Louisville A Nashv. (L. C. A Lex.).
Leyland Line------- -------------------------- International Mercantile Marine.
Lick Creek A Lake Erie------------------Carolina Cllnchflehl A Ohio.
Lincoln Park A Charlotte__________Buffalo Rochester A Pittsburgh.
Llndo Air Products_________________Union Carbide A Carbon Corp.
Little Falls A Dolgevllle R y________ New York Central RR.
Little Rock Bridge Co______________Chicago Rock Island A Pacific Co.
Little Rock A Hot Springs Western..Missouri Pacific.
Little Rock Jet.—Lit. Rk. A Ft. Sin.Missouri Pacitlc.
Locomo. A Mach. Co. of Montreal__ American Locomotive Co.
Long Dock Company______________ Erie RR.
Long Island A Flushing___________ Long Island.
Louisiana A Missouri River.... ...........Chicago A Alton.
Louisville Cincinnati A Lexington__ Louisville A Nashville.
Lousvllle A Frankfort.... ................... Louisville A Nashv.— L. 0. A L.
Louisville A Nashville Terminal____ Louisville A Nashville.
|\^acopln R R _____- _______ _______ N. Y. Susquehanna A Western RIt
*»*adlson Gas A Electric___________ American Light A Traction.
Madison River Power C o__ . . . . . ___Montana Power Co.
Mahoning Coal ___________________Lake Shore A Michigan So. System.
Mallory Line____ _______ . . . _____ .Atlantic Gulf A West Indies 8 S. Co.
Manitoba A Southeastern__________ Canadian Northern.
Manitoba Southwest’n Colonization..Canadian Paclilc.
Manltoulln A North Shore R y _______Algoma Eastern Ry.
Manitowoc Gr’n Bay A Nor. West'n.Chicago A North Western.
Mankato A New Ulm______________ Chicago A North Western.
Marlin Arms Corporation__________ Marlin Rockwell Corporation.
Marquette Houghton A Ontonagon..Duluth South Shore A Atlantic.
Marshfield A Southeastern RR_____WUconsln Central Ry.
Maryland Steel C o______________ ..Bethlehem Steel Co.
Massawlppl........ ................................ Connecticut ec Passumpslo.
McKeesport A Belle Vernon.............. Plttsb. McKeesport A Youghloghony
Momphls Paris A Gulf_____________ Memphis Dallas A Gulf.
Merchants’ Bridge_________________St. Louis Merch. Bridge Term. RR.
Mexican Central___________________National Railways of Mexico
Mexican Eastern.................................. Interoceanlc of Mexico.
Mexican International_____________ National Railways of Mexico.Middlesex Valley RR______________ J.ehlgh Valley RR.
Midland of New Jersey_____________ New York Susquehanna A Western
Midland R R ______________________ N. Y. Susquehanna A Western ItR
Midland Terminal........ ....................... Cripple Creek Central.
Mifflin Equipment.............................. United States Steel Corportlon.Mlllen A Southwestern.... ................... Georgia A Florida.
Milwaukee Lake Shore A Western__ Chicago A North Western.
Milwaukee A Northern........................ Chicago Milwaukee A St. Paul.
Milwaukee Sparta A North Western..Chicago A North Western.
Milwaukee A State Line-------------------Chicago A North Western
Minneapolis A Paclilc.......................... Mtnneap. St. P. A Sault Ste Marl
Mlnneap. Sault. Ste. Marie A A tl----- Mlnneap. St. P. A Sault Ste Mario.
Minneapolis Terminal....................— Chicago Great Western.
Minneapolis Union-------------------------Great Northern.
Minnesota A Iowa................................Chicago A North Western. ,
Minnesota A South Dakota------------- Chicago A North Western.
Missouri Kansas A Eastern------------- Missouri Kansas A Texas
Missouri Kansas A Oklahoma..........Missouri Kansas A Texas.
Mobile A Bay Shore------------------------Mobile A Ohio.
Mobile A Montgomery Ry--------------Louisville A Nashville RR.
Mobile Terminal A Ry. Co--------------Atlanta Tennessee a  Northern Ry.
Mohawk A Malone...............................Now York Central RR
Monon Coal................................ .Chicago rndlanapolls A Louisville.
Monongahela River Oons. Coal A O .Pittsburgh Coal Co.
Monongahela River RR.................... Baltimore A Ohio RR.
Monongahela Southern R R ------------ United States Steel Corporation.
"Monon R oute"___________________Chicago Indlanap. A Louisville.
Montana Central RK______________ Great Northern Ry.
Montana Power Transmission C o...M ontana Power Co.
Montauk Extension R R ____________Long Island.
Montreal A Province Line Ry---------Central Vermont Ry.
Montreal W arehousing...__________ Grand Trunk
Morris Canal Co . _________________ Lehigh Valley RR.
Mount Vernon Branch........................ Chicago A Eastern Illinois
Munlslng.............................................. Munising Marquette A Southeastern.
Muskegon Grand Rapids A Indiana.Grand Rapids A Indiana
Mutual Fuel Gas ................................ People's Gas Light A Coke
Mutual Union Telegraph Co.............. Western Union Telegraph Co.
Nashville Florence A Sheffield____ Louisville A Nashville.

atlonal Railroad of Mexico_______National Railways of Mexico
National Starch------------------------------ Corn Products Refining Co ’
National Tube Co................................ United States Steel Corporation
Naugatuck RR.....................................N. Y. N. H. A Hartford RR.
Nebraska ............................................ Chicago Burlington A Qulncv.
Nevada A California R R ___________ Central Pacific Ry.
New Amsterdam Gas.......................... Consolidated Gas of New York
New Brunswick.!.--------------------------- Canadian Pacific. ■ *
New Brunswick .Southern.................. Canadian Pacific.
Now Castle A Sheuango Valley______Sharon Ry.
New England.. ....................................New York New Haven A nartford.Now England Elevating R y . .______Grand Trunk Ry.
New England Navigation Co.............N. Y. N. H. A Hartford RR
New England Power Go-------------------New England Company.
Newburg A New York........................ Erie RR.
New Haven A Derby............. .......New York New Haven A nartford.
New Haven A Northmapton R R ------N. Y. N. II. A Hartford RR.
New Mexico Ry. A Coal..................... El Paso A Northeastern Co. '
New Orleans Mobile A Chicago---------Gulf Mobile A Northern.
New Orleans Mobile A Texas------------Louis. A Nash. (N. O. *  Mobile Dlv.)
Newport A Cincinnati B rid g e ...----- Louisville A Nashville,
Newport A Rlchford R y ..:------------- Connecticut A Pasnumnsic Ity.
New York Bay Extension.................. Long Island.
N. Y. Central A Hudson River RR._New York Central RR.
New York A Cuba Mall S8 . Co---------Atlantic Gulf A West Indies SS. Co.
Now York Elevated----------------------- Manhattan Elevated.
New York A Erie.____ ____________Erie RR.
New York A East River Gas Co------- Consolidated Gag Co. o f New York.
N. Y. Gas, El. Lt., lit. A Power----- Consolidated Gas of New York.

N a m e. W ill Be Found Under—
New York Glucose_________________Corn Products.
New York A Jersey R R ____________ Hudson A Manhattan RR.
New York Lake Erie A Western_____Erie RR.
New York Mutual Gas_____________ Consolidated Gas of New York.
New York A New Eng. Bost. Term..New York New Haven A Hartford.
New York A Northern______________New York Central RR.
New York & Porto Rico SS. Oo____ Atlantic Gulf A West Indies SS. Oo .
New York Providence A Boston____ New York New Haven A Hartrord
New York A Putnam______________ New York Centra* RR.
New York A Queens El. Lt. A Pow..Consolidated Gas Co. of New York.
New York A Queens Gas C o _______ Consolidated Gas Co. of New York.
New York & Rockaway...................... Long Island.
New York A Westchester Lighting..Consolidated Gas Co. of New York.
New York A Wilkes-Barre Coal____New York Susquehanna A Western.
Niagara A Eric Power C o _________Niagara Lockport A Ontario Pow. Co.
Niagara Falls Hyd. Pow. A Mfg. Co..Hydraulic Pow. Co. of Niagara Falls.
Niles Tool Works Co________________Nlles-Bcment-Pond Co.
Norfolk A Carolina_____ ___________Atlantic Coast Line RR.
Norfolk Terminal A Transportation..Chesapeake A Ohio.
Northeastern RR. of So. Carolina___ Atlantic Coast Line RR.
North Shore Electric Co____________ Public Service Corp. of Nor. Illinois.
North Wisconsin___________________Chic. St. Paul Minn. A Omaha.
Northern California_______________ Southern Pacific RR.
Northern Maine Seaport___________Bangor A Aroostook.
Northern Mississippi River Pow. Co-Northern Stabs Power Co.
Northern Ry. (Canada)____________ Grand Trunk Ry.
Northern Ry. of California_________ Southern Pacific RR.
Northern Union Gas C o____________ Consolidated Gas of New York.
Northwestern Gas Light A Coke Co..Public Service Corp. of North. III.
Northwestern Telegraph Co________Western Union Telegraph Co.
Northwestern Union________________Chicago A North Western.
Norwalk Steel C o __________________Crucible Steel Co. of America.
Norwood A Montreal RR__________ New York Central RR.

Oceanic Steam Navigation C o_____International Mercantile Marine Co.
cean Steamship_________________Central of Georgia Ry.

Ogden Gas — ...................................... People’s Gas Light A Coke.
Ogdensburg A Lake Champlain____ Rutland RR.
Ogdensburg Terminal R y__________Rutland RR.
Ohio Indiana A Western___________ Peoria A Eastern.
Ohio A Little Kanawha__________ Baltimore A Ohio.
Ohio River..........  . _______ _______ Baltimore A Ohio.
One Ninety-Five Broadway_______ American Telephone A Teleg. Co.
Ontario A Quebec_________________ Canadian Paclilc.
Oregon Eastern Ry_________________Central Pacific Ry.
Oregon RR. A Navigation Co______Oregon-Wash. RR. A Nav. Co.
Ozark A Cherokee Central__________ St. Louis San Francisco.

Pacific Light A Power Corp_______Southern California Edison Oo.
aclflc RR. of Missouri___________ Missouri Pacific Ry.

Paducah A Memphis Ry..-_________ Louisville A Nashville RR.
Pan-American RR_________________National Railway of Mexico.
Paragould Southeastern_____________ St. Louis Southwestern
Passaic A New York R R ___________ N. Y. Susquehanna A Western RR.
Pembroke Southern________________ Grand Trunk Ry.
Pcnn-Mary Coal ________________ Pennsylvania Steel.
Pennsylvania Coal A Coke.................. Clearfield Bituminous Coal Corp.
Pennsylvania A N. Y. Canal________Lehigh Valley.
Pennsylvania A Northwestern_____ Pennsylvania RR.
Pennsylvania Steel Co_____________ Bethlehem Steel Co.
Pennsylvania Utilities Co__________ General Gas A Electric Co.
Penobscot Shore Line______________ Maine Central.
Pensacola A Atlantic___ __________ Louisville A Nashville.
Peoria A Northwestern____________ Chicago A North Western.
Petersburg .................... ..................... Atlantic Coast Line RR.
Petroleum Refining C o____________ Galena Signal OH.
Philadelphia A Erie_______________ Pennsylvania.
Philadelphia A Reading____________ Reading Company.
l’hlla. Wilmington A Baltimore____ Phlla. Baltimore A Washington RR.
Piedmont A Cumberland R R ______ Western Maryland RR.
Pine Blull A Western___________ ___St Louis Iron Mtn. A Southern.
Pino Creek________________________ Now York Central RR.
Pittsburgh Cleveland A Toledo.......... Baltimore A Ohio.
Pittsburgh Coal, Dock A Wharf____Pittsburgh Coal Co.
Pittsburgh Crucible Steel Co________Crucible Steel Co. of America.
Pittsburgh Junction_______________ Baltimore A Ohio.
Pittsburgh Lisbon A Western_______ Wheeling A Lake Erie RR.
Pittsburgh Newcastle A Lake Erie ..Baltimore A Ohio.
Pittsburgh Palnesvllle A Falrport__ Baltimore A Ohio RR.
Pittsburgh Shenango A Lake Erie__ Pittsburg Bessemer A Lake Erie.
Pittsburgh Virginia A Charleston__ Pennsylvania.
Pleasant Valley Coal.......................... Denver A Rio Grande.
Port Wenworth Terminal Corp____ Savannah A Atlanta Ry.
Portland A Ogdensburg____________ Maine Central.
Portland A Rochester R R__________ Maine Central RR.
Portland (Me.) Union Station Co__ Portland Terminal Co.
Portsmouth Great Falls A Conway ..Boston A Maine.
Postal Telegraph Cable____________Mackay Companies.
Potomac Valley___________________ Western Maryland.
Potter O re________________________Republic Iron A Steel.
Pratt A Whitney_________________ Nlles-Bement-Pond Co.
Prescott A Eastern.............................. Atchison Topeka A Santa Fe.

JProst-O-Lite C o____________________ Union Carbide A Carbon Corp.
Prlncton A Northwestern............ ..... Chicago A North Western.
Prospect Park A Coney Island R R__ Long Island RR.
Providence A Springfield__________New York New Haven A Hartford.
Providence Terminal.......................... New York New Haven A Hartford.
Public Service Bldg. Co. o f Balt_____Consol. Gas El. L. A P. Co. o f Balt.

Qu’Appelle L'g La’e A Sask______Canadian Northern
uebec C entral.._________________Canadian Pacific

Quebec A Lake St. John Ry________ Canadian Northern Ry.

Raleigh A Augusta-Ral. A Gaston..Seaboard Air Line.
alelgh A Cape Fear______________Norfolk Southern.

Raleigh A Southport_______________ Norfolk Southern.
Raleigh A Southwestern........... ........Chesapeake A Ohio.
Ravenswood Spencer A Glenvllle__ Baltimore A Ohio.
Retsof Mining Co__________________ International Salt Co.
Richmond A Allegheny Valley Ry__ Chesapeake A Ohio Ry.
Richmond A Danville____ ________ Southern Railway.
Richmond A Mecklenburg RR_____ Southern Ry.
Richmond A Petersburg___________Atlantic Coast Line RR.
Rio Grande W estern......................... Denver A Rio Grande.
Risdon Iron Works____ ____________United States Steel Corporation.
Rocnester A Pittsburg_____________ .Buffalo Rochester A Pittsburg.
Rock Island Ark. A Louisiana______ Chicago Rock Island A Pacific.
Rock Island Improvem’t Equlpm’t.-Chicago Rock Island A Pacific.
Rock Island A Peoria Ry____________Chicago Rock Island A Pacific Ry.
Rocky Mt. Coal A Iron Co_________ Colorado Fuel A Iron Co.
Roland Park Electric A Water Co__ Cousol. Gas El. L. A Power Oo.,Ba
Rome Watertown A Ogdensburg___ New York Central RR.
Rutland-Oanadlan________________ Rutland.
Rutland Toledo A Northern Ry_____Chicago A Alton RR.

Sacramento Valley Power Co_____ Northern California Power Co.
t Charles Bridge________________ Wabash.

St. Clair Madison A St. Louis Belt ..Missouri A Illinois Bridge A Belt
St. Clair Furnace Co______________ United States Steel Corporation.
St. Clair S teel____ ________________ United States Steel Corporation.
St. Clair Terminal R R _____________ United States Steel Corporation
St. Joseph Gas--------------------------------American Light A Traction.
St. Lawrence A Ottawa...................... Canadian Pacific.
St. Louis Bridge__________________ Terminal Association of St. Louli.
St. Louis A Cairo Ry_______________Mobile A Ohio RR.
St. Louis Iron Mount’n A Southern.Missouri Paclilc System.
St. Louis Peoria A N. W. Ry--------- .Chicago A North Western Ry
St. Louis Wichita A Western........... St. Louis A San Francisco.
St. Maurice Paper Co---------------------Union Bag A Paper Co.
“ St. P au l".----------------------------------- Chicago Milwaukee A St. Paul
St. Paul A Duluth............................. Northern Pacific.
St. Paui Eastern Grand Trunk------- Chicago A North Western.
St. Paui A Kansas City Short Line..Chicago Rock Island A Pacific.
St. Paul Gaslight...........................— American Light A Traction.
St. Paul Minneapolis A Manitoba —  Great Northern.
St. Paul A Northern Pacific------------ Northern Pacific Ry.
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Name Will Be Found Under—
St. Paul & Sioux City bonds________Chic. St. Paul Minn. <Sc Omaha.
Salmon River Power Co____________ Niagara Lockport & Ontario Pow.Co
Sanford & St. Petersburg B it________Atlantic Coaat Line RR.
San Francisco & North. Pacific-------Northwestern Pacific.
San Francisco & San Joaquin Val__ Atchison Topeka & Santa Fe.
San Pedro Los Angeles & Salt Lake..Los Angelos’ *  Salt Lako RR.
Santa Fe Prescott & Phoenix______Atchison Topeka & Santa Fo.
Saranac & Lake Placid____________Chateaugay & Lake Placid.
Sault Sto. Marie & Southwestern__ Chle. St. Paul Mlnneap. & Omaha
Savannah Florida & Western_______Atlantic Coast Line RR.
Schenectady & Duauesburg________Delaware & Hudson.
Schoen Steel W heel........................... United States Steel Corporation.
Schuylkill River East Side_________ Baltimore & Ohio.
Schwarzschild *  Sulzberger_________ Wilson & Co.
Scioto Valley & New England______Norfolk & Western.
Seaboard & Roanoke--------------------- Seaboard Air Line.
Sea Coast_________________________ Atlantto City.
Sen Sen Chiclet C o_________________American Chicle Co.
Shade Gap_________________________East Broad Top RR. & Coal Co.
Shafon Coke Co___________________ Union Steel Co.
Sherman Shreveport & Southern___ Missouri Kansas & Texas
Shreveport Bridge & Terminal_____ St. Louis Southwestern.
Silver Springs Ocala & Gulf________Atlantic Coast Line RR.
Sioux City & Pacific______________ Chicago & North Western
Sloss Iron & Steel Co_______________Sloss Sheffield Iron & Steel Co.
Sodus Bay & Southern____________ Elmira & Lake Ontario
Somerset R y ______________________ Maine Central.
South Carolina & Georgia__________ Southern Ry.. Carolina Division
South & North Alabama___________ Louisville & Nashville.
Southeastern *  St. Louis___ ______ Louisville & Nashville.
Southern California Telephone_____Pacific Telephone & Telegraph Co.
Southern Indiana__________________ Chicago Terre Haute & aoutneast'n
Southern Pacific Branch___________ Southern Paclflo RR.
Southern Sierras Power Co_________ Nevada California Electric Corp.
Southwest Pennsylvania___________ Pennsylvania.
Southwestern Coal & Impt. Co______Missouri Kansas *  Texas Ry.
Spanlsh-Amerlcan Iron C o_________Bethlehem Steel Corporation.
Spartanburg Union <Sc Columbia___ Southern Ry.. Carolina Division
Spokane Falls & Northern.________Great Northern.
Spuyten Duyvll & Port Morris______Now York Central RR.
Standard Gas______________________ Consolidated Gas of New York.
Standard Steel W orks_____________ Baldwin locomotive Works.
Staten Island Ry___________________ Baltimore & Ohio RR.
8 tephenvllle North & South Texas..St. Louis Southwestern Ry.
Sturgis Goshen & St. Louis_________ Now York Central RR.
Suffolk & Carolina____ ____________Norfolk Southern.
Sullivan Co. Coal Branch__________ Chicago & Eastern Illinois.
Sulzberger Sons & Co______________ Wilson & Co.
Sumter & Wateree.............................. Southern Ry., Carolina Division
Sunbury Hazleton & Wilkes-Barre..Pennsylvania.
Sunbury & Lewiston_______________Pennsylvania.
Superior 8 hort Line Ry____________ Chicago St. Paul Mltin. & Om. Ry.
Susauehanna Bloomsb’g & Berwick.Pennsylvania RR.

Terre Haute & Indianapolis_______Pitts. Oin. Chicago & St. Louis Ry.
exas & Oklahoma.____ _________ Missouri Kansas *  Texas.

Texas & Pacific Coal Co__________ Texas Pacific Coal & Oil Co.
Toledo Canada Southern & Detroit..Michigan Central.
Toledo & Cincinnati RR___________ Baltimore & Ohio.
Toledo Walhondlng Valley & Ohio..Toledo Columbus & Ohio River.
Tomblgbee Valley_________________ Alabama Tennessee & Northern.
Toronto Grey & Bruce........................ Canadian Pacific.
Travcrso City R R _________________Grand Rapids & Indiana.
Troy & Boston____________________Fitchburg.

Name. Will be Found Under—
Tunnel Railroad of St. Louis_________ Terminal Ass’n of St. Louis.
Turner (J. Spencer)___________________International Cotton Mills Corp.

Union Switch & Signal C o __________Westinghouso Air Brake Co.
niou Transportation C o____ _______ Union Oil Co. Inc of California.

United Cigar Manufacturers________ General Cigar C o ., Inc.
United Dry Goods Companies______Associated Dry Goods Corporation.
United Elec. Light & Power, Balt. ..Consol. Gas Elec Lt <v Power.
United Elec. Light & Power of N . Y __Consolidated Gas of Now York
Union R R _____________________________ United States Steel Corporation.
Union Stock Yard & Transit Co____ Ch. J. Rys. & U. Stk. V.
United States Leather________________Central Leather.
United States Sugar Refinery________ Corn Products Refining Co.
Upper Coos___________________________ Maine Central.
Utah Central__________________________ Denver & Rio Grande.
Utah Company________________________U. S. Smelting, Refining A Min Co
Utah F u el________ ____________________ Denver & Rio Grande.
Utah & Northern_____________________ Oregon Short Line.
Utica & Black River_________________ New York Central RR.
Utica Clinton & Binghamton R R ____ Delawaro & Hudson RR.

Van Buron Bridge_____________ _B a n g o r *  Aroostook RR
ert Cruz & Pacific R R _____________ National Railways of Mexico.

Vera Cruz to isthmus_______________ National Railways of Mexico.
Verdigris Val. Independ'ce & W est.-M issouri Pacific.
Vicksburg & Meridian _______________Alabama & Vicksburg.
Victoria Rolling Stock________________ Canadian Pacific.
Virginia Air Line____________________ Chesapeake & Ohio
Virginia Midland______________________ Southern Railway.

W abash-Plttsburgh Terminal_______ Pittsburgh & West Virginia.
aco & Northwestern______________ Houtston & Texas Central Railway.

Walker Co _____ ________________ ____ W est’ghouse El. & Man.
Washington County__________________ Maine Central.
Washington & Columbia River_____ Northern Paclfio. •
Washington Ohio *  Western________Southern Rv
Waters-Pierco Oil C o _________________Pierce Oil Corp.
Webster Coal & Coke_____ ___________ Clearfield Bituminous Coal Coro
Westchester Lighting C o ____________ Consolidated Gas of New York.
West Chester R R ____________________ Pennsylvania RR.
West Pennsylvania R R ______________ Pennsylvania RR.
West R iv e r___________________________ New London Northern.
Wost Side Belt_________________________ Pittsburgh & West Virginia R y.
West Virginia *  Pittsburgh................ Baltimore & Ohio.
Western Pennsylvania.................... .........Pennsylvania.
Western Pocahontas Corporation____ Chesapeake & Ohio.
Western Steel Car & Foundry C o------ Pressed Steel Car Co.
Wcatern Telephone *  Telegraph Co.-Am erlcat) Telephone *  Telegraph Co.
Westinghouse Machine C o ___________Westinghouso Elec. & M fg. Co.
Wnlpple Oar C o______________________Grand Trunk Ry.
Wichita & Midland Valley..................... Midland Valley.
Wilkes-Barre & Eastern.................. ...... N. Y . Susiiueuanna & Western.
Wliimar A Sioux Falls________________Great Northern.
Wilmington Columbia *  A u gusta ...A tlan tic Coast Lino UR.
W llm . A Weldon— WUm. A Newbern Atlantic Coast Lino RR
Winnipeg Terminal___________________ Cnuadlan Northern
Winona A St. Peter...................... ........... Chicago A North Western
Worcester Nashua A R ochester.. ..B oston A Maine.

Y o r k  A Peach Bottom _______________Maryland A Pennsylvania.

Janesville A Western_______ '________ Toledo A Ohio Central.

PABST BREWING CO., MILWAUKEE.— ORGANIZATION.—Incor
porated InWisconsin in 1871. Plant at Milwaukee, capacity 2,000.000 bbls. 
yearly: also 428 properties In 187 cities, mostly for distribution. V. 91, p. 42.
Reduction in output. V. 107, p. 35, 1197. V. 106, p. 1349.

STOCK.— Stock, common. $10,000,000: $236,000 In treasury. Pref. 
stock, 52,000,000 ($425,600 retired or In treasury), cannot be increased 
without unanimous consent of all stockholders. No bonds or other obli
gations secured by lien can be outstanding In excess of $2,600,000 while the
Bref. stock Is outstanding, nor can bonds be Issued to replace the serial 

onds as they mature without the consent of two-thirds of each class of 
stock. Pref. dlvs., \%%  quar. to Sept. 14 1918, incl. On com., in 1912, 
8 %; 1913. 4)4% ; 1914, 4% : 1915 (to Dec. 15), 4% ; 1916. 5%: 1917, 4% ; 
1918, 4% to Sept. 5.

REPORT.—Roport for cal. year 1917, in V. 1Q6, p. 2752, 2763., showed: 
1917. 1916. 1915. 1914.

Gross income_________  $452,620 $773,165 $454,004 $654,120
Interest on bonds. &c__ 60.121 67,736 83,441 98,931
Pref. dividend (7 % ) .. .  112,688 125,935 137,235 140,000
Common dividends. .(4%)390,500(5%)488,200(4%)390,560(4%)389,958
Balance------------------------ defllO.749 sur91,294 defl57,232 sur25,231
Profit and loss, surplus. 1,474,867 1,585,616 1,494,322 1,691,435

Total surplus Dec. 31 1917, $1.47 ,8 6 8 .
OFFICERS.— Pres., Gustavus Pabst; V.-P., Henry Danishefsky; Sec. & 

Troas., II. J. Stark. Office, Milwaukee.— (V. 107. p. 186, 1197.)
ROGERS-BROWN IRON CO.—ORGANIZATION.— Inoorp. In N. v • 

Dec. 27 1909 and owns 4 blast furnaces at South Buffalo. N. Y ., leases for 
50 years ore lands In Mesaba Range; also leaseholds on oro lands at Iron 
River, Mich. Company mines Its own coal and manufactures its own coke 
from coal lands leased at Tylor and Svkas. Pa. Stock auth., $5,000,000 
common and $2,000,000 7% pref.; of tho latter $1,665,000 was outstanding 
In October 1918. Applications to list, V. 83. p. 101, and V. 85, p. 1524.

BONDS.— The “ First and Refunding”  6s of 1910 (18,000.000 author
ized Issue) are secured by a first lien on two new furnaces and a direct 
lien on all the remaining property, and by a sinking fund of 25c. ner ton on 
upwards of 20,000.000 tons of Iron ore. Of the Issue. $4,665,000 Is out
standing, $1,087,000 had been retired up to Mar. 1 1917, $500,000 Is re
served to rotlre final $500,000 Buffalo *  Susq. 5s to bo outstanding June 1 
1932, $1,500,000 to retire $1,500,000 B. *  S. debentures. Tho bonds 
will be paid at 102)4 and Int. Jan. 1 yearly, the rate now being $213,000
1917-20. Incl., and $214,000 1921-1940. lncl. V. 90. p. 774; V. 92. p. 
1246; V. 93, p. 1793.

The B. A .S. 1st 5s are sub. to call as an entire Issue at 107 H. also at par 
for sinking fund In order of their numbers, beginning at the lowest number. 
$100,000 redeemed In Jtiue 1907 to 1918. Debentures, V. 82. p. 220V. 85. p. 1524.
EARNS.— Net Total Interest, Preferred Common Balance,
Cal. Yr. Sales. Income. Deprec., etc. Dividends. Dividends. Surplus.
1917-------------------- $2,039,338 $1,403,318 (7)8108,500 $400,000 $127,520
1910 ..$8,900,625 2,798.023 1,763.558 (7) 108,190 200.000 726,275
1915--. 6.721.326 1.239,769 995.921 (5) 77,400   166.648

Win. A. Rogers. Pres.; Hugh Kennedy, 1st V.-Prea. and Gen. Mgr.. 
John D. Larkin, 2d V.-l’ros.; II. I). Carson, Soc.; Wm. T . Shepard, Treas. 
— (V. 100. p. 1923. 2014; V. 10-1. p. 1050.)

SHATTUCK-ARI ZONA COPPER CO.—ORGANIZATION.—In
corporated Mar. 22 1904 In Minnesota. Properties (ownod In fee) comprise 
109 acres In Cochise County. Arlz. Ibroduclng copper at the rate of 18.
000,000 lbs. per annum. Flotation license, V. 105, p. 1215.

CAPITALIZATION.—Authorized and outstanding, $3,500,000; par1 
$10. No bonds or preferred stoek.

DIVIDENDS.— First div.. July 20 1910. 10%; Oct. 1910. 1C%: 1911. 
I0%- 1912, none: 1913, 16% 1914. 15%: 1915, 20% and 5% extra: 1916
20% and 27)4% extra. 1917, Jan., April, July and Oct., 5% and 7)4% 
extra each; Jan., 1918,5% (no extra); Apr., July and Oct., 1918, 2)4%  and
2)4%  extra as capital distributions.

EARNINGS.—Year 1917, V.107, p.288; for 6  mos. 1918, V .107, p.508. 
Cal. Total Net Depre- Dividends Balance,

Year-— Receipts. Profit. cialion. Paid. Surp. or def.
1917 ...'...$3,652,156 $1,477,500$763,859 x(17)4)S0l2.500 x$10l,14l
1916 ---------- 5,160,924 3,074,013 34,936 (47)4) 1.662,500 sur.$l,376,579
•18 (6  mos.). 1,172,013 316,105 13,704 (5)$175,000 sur. 127,401
’ 17 (6  mos.). 2,582,133 1,297,903 not stated (10) 350,000 sur. 847,903

x In year 1917 in addition to tho four dividends, aggregating $612,500

(17)4%), there woro also paid to tho shareholders four “ capital distri
butions” out of depletion reserve, aggregating $875,000, or 25%; also 
for first half of 1918 paid 5% ($75,000) dividends and 5% as capital dis
tribution. against 10% and 15% respectively in 1918. Compare V. 106, 
p. 506. 827. 2763; V. 107. p. 289.

Production— Copper {lbs.) Lead {lbs.) Silver (ot.) Gold (ot.)
Year 1917.......................11,935.317 2,010,145 154,344 1,542
Year 1916.................. ...18,161,763 4.313.445 314,918 4.721

OFFICERS.—Pros.. Thomas Bardon; V.-Pros., H. L. Mundy; V.-P. & 
Sec., Norman E. La Mond; Troas.. A. M . Chisholm. Offices, 120 Broad
way, N. Y ., and BIsbeo, Ariz.— (V. 107, p. 701. 808, 1105, 1198. 1389.)

UNION FERRY.—Operates 3 ferry lines between N. Y. and Brooklyn, 
9 ferryboats, real estate. &c. Faro increase, V. 87, p. 1517: V. 93. p. 538

In Oct. 1918 outstanding boud Issue had boon reduced to $403,800. V.
90. p. 114; V. 97. p. 1827.

DIVS. 1898. 1899. 1900 to Jan. 190,8. 1909 fo 1915. 1916 fo July 1918 
Percent.. 3)4 3 2 yearly. 3 yearly. 4 yearly (2 J.-J.)

Pres. Thos. Road; Sec. & Treas., Geo. II. Schrooder.— (V. 103, p. 819.).
UNITED FUEL GAS CO.—This company whoso proporty Is described 

under caption of Columbia Gas & Electric Co., (owner of 51% or more 
of the $10,000,000 capital stock) made a new $15,000,000 mortgage Jan. 1 
1916 under which there have boen sold $10,911,000 1st M. 6s. The un
issued bonds are reserved for new properties, extensions and Improvements, 
and can be issued only to tho extent of 80% of cost. The bonds are se
cured by a first mortgago upon tho ontiro property having an aggregate 
book value of over $24,000,000. Annual sinking fund, beginning March 1 
1922, is to rctiro outstanding bonds at or boforo maturity. V. 104, p. 1708. 
See official statement to N. Y. Stock Exchange, V. 103, p. 1133; also see 
Y. 102, p. 1726. 1816, 1998; V. 103, p. 2161, 2245; V. 104, p. 869. Sco 
V. 106. p. 1140.In 1917 paid a stock dividend of $1X00,000 and on tho stock as so in
creased to $10,000,000 paid cash dividends, aggregating 36%.

REPORT.—For cal. y.)ar 1917, in V. 106, p. 2752.
Pres., F. W. Crawford, Columbus, O.— (V. 106, p. 2762.)
UNITED PAPERBOARD CO.— See roport 1917-1918. V. 107, p. 692.
VIRGINIA IRON. COAL *  COKE CO,—OROANTZ ATI ON Owns fur

naces at Roanoke, Pulaski, Radford, Graham. Max Meadows and 
Foster Falls, Va.; Middlesborough, Ky.; 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. V. 6 8 , p. 675; V. 69, p. 
388: v. 76. p. 272: V. 79 p 1703; V 81. p. 1015.

Stock authorized, $10,000,000, all common; outstanding, $9,073,680; par 
$100. On Oct. 1 1907 paid a 5% stock dlv. V. 85, p. 350. V. 84. p. 512

Readjusted per pi ,n V. 75. p. 348. 398. 736. Of the 1st os. $5,989,000 
have been ennepled: the $318 0 0 0  unissued fire held to retire prior lien 
bonds, viz.: $318,000 Carter Coal *  Iron s. f. gold 5s (U.S. and Va. tax-rroe) 
due Oct. 1 1938. subject to call at 105 (N. Y. Trust Co., trusteo).

REPORT.— For 6 mos. ending Doc. 31 1917 and voars ending Juno 30: 
Fiscal Year— Gross. Net. Other Inc. Int.. Ac. Surplus.
6  mos. 1917 ..$5,314,324 $1,283,820 $53,430 $461,071 $873,179
Year 1916-’17. 7,675.856 1,568.314 85,630 629.580 1.024,364

Next report will be issued in March 1919 for calondar yoar 1918.
Pres., John B. Newton; V.-Pros., I). D. Hull Jr.; See. & ,Troas., J. AV 

Cure. Office, Roanoko, Va.— (V. 106, p. 1236; V. 107, p. 80.)
WASHINGTON OIL CO.—ORGANIZATION. &o.— Inoorp. iu 1887 In 

Henna. Produces crude oil Owns 140 of 200 shares of Tavlorstown Na
tural Gas Co. Formerly controlled by Standard OH Co of N. J., but segre
gated In 1911. See Standard Oil Co. of N. J.. V. 85. p. 216: V. 93, p. 1390. 
Stock, $100,000; par. $10. Dividends In 1906. about 35%: 1911. 29% 
1913. Fob. and Dee.. 40%: 1914. Doc.. 30%: 1915. nil; 1916. Oct., 40%. 
1917, Dec. 10%. Year 1917. profits. $52,385: dividends (10%), $40,000; 
sur., $12,385. Total surplus Dec. 3 1 1917, $58,217. Offico, 323 Fourth 
Avo., Pittsburgh. Pa.— (V. 100, p. 817; V. 102. p. 891; V. 103. p. 1046; 
V. 104. p. 1505; V. 106, p. 606, 1143.)

WESTINGHOUSE MACHINE CO.—In 1917 sold out to Westinghouso 
Eloctric & Mfg. Co.— (V. 104, p. 1296, 2016.)
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