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CHANGE IN DATE OF ISSUANCE OF THIS
PUBLICATION, j % W

The “Railway & Industrial Section” 1 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 verylimited degree by reducing the sipe* of the publica¬
tion. Hence there is no alternative but to reduce
the frequency of issue. The ryext 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 measure, the railroads of theUnited States were transferred from private to Federal man¬agement. In the ten months intervening since that event,with the loyal and enthusiastic co-operation of the leadingrailroad men of the country, many of whom have resignedtheir posts to become members of the United States RailroadAdministration or its agents in administering the affairs ofthe Federalized system, the serious task of unifying and co¬ordinating a multitude of competing roads into one efficientmachine has proceeded in a remarkably rapid manner.While the Government on Jan. 1 took over the operation of all the rail¬roads of the United States, it did so under an Act of Congress that au¬thorized it to relinquish prior to July 1 1918 the control of such roads asmight not be deemed needful or desirable, for Federal use. Under thisauthority some 1,300 short lines, including many logging, industrial andother roads were returned to their owners in June last.In the “Chronicle” of Oct. 26 or Nov. 2 will be published an official listof the roads or systems held under Federal control as of Oct. 10. This listembraces some 600 names, whereas the actual number of “Federalizedroads” is over 700. The discrepancy arises, no doubt, from the fact thatIn the list referred to the name of the parent company of large systems ismentioned without enumerating numerous subsidiary lines that continueto be operated in connection with its system, the subsidiaries having, withfew exceptions, been taken by the Government along with the main road.With the aid of the aforesaid list, issued by the U. S. Railroad Adminis¬tration, the endeavor has been made throughout this Section to separatethe Federalized from the Independent lines. For this purpose a star (*)has been placed against the title of the companies whose lines are believedto be either directly or indirectly (as component parts or necessary adjunctsof some larger system) under the Railroad Administration. A triangle(A) marks those lines understood to be independently managed.When it came to drawing a contract, which should allow the railroadsthe rental to which they are entitled on the basis of their normal opera¬tions. obstacles were encountered at once. The Railroad Administrationfelt that roads should In not a few instances forego or curtail dividendsin order that the so-called deferred maintenance and the shortage inequipment and facilities should be made good in whole or part. Anotherpoint at issue was and is the question whether the Government shallbe absolved from damage suits due to such war measures as shall haveresulted in the diminution of a railroad’s business prestige or otherwiseaffecting injuriouslv its business or property.A general contract has been drawn and assented to by the RailwaysExecutives’ Advisory Committee, but to various features of it the NationalAssociation of Owners of Railroad Securities is taking vigorous exception.Nevertheless the impulse not to appear in the role of objectors during wartime has tended to a willingness on the part of the railroads to submit tothe terms propounded bv the Government lawyers. Even so roads likethe New York Central Lines, which have subscribed to the.basic terms ofthe contract, are obliged to enter into prolonged negotiations to adapt thesebasic terms and the “standard return” figured thereon to fit their ownparticular cases. Compare V. 107, p. 956.

The result of all this is that, until recently, ten months after the Govern¬ment took over the roads, there was not a single company whose standardreturn had been finally determined. Meanwhile the U. S. RailroadAdministration from time to time Is advancing to the roads in its carelarge sums as “advanced rental.” Thesdadvances for some unaccountablereason it reports from month to month only after adding the loans oncollateral made to the several lines, so that one cannot distinguish the oneclass of “advances” from the other.
In consequence of this state of things, the N. Y. Central and Delaware &Hudson and other companies, in declaring their regular dividends (sincepaid) have been obliged to affix the words “provided the necessary funds arereceived from the U. 9. RR. Administration.” Their “standard returns”not having been fixed, it was necessary for the companies to go to the Ad¬ministration for permission to pay each dividend and the bonds to meet thesame.
In other instances, pending the signing of the contracts (or possibly laterpending an appeal to the courts for adjudication of the ^proper standardreturn) dividends are held up entirely. This is • true or the September

dividend on B. & O. RR. common stock, the Chicago Milwaukee & St. Paulcommon and preferred dividends, and other distributions.It was announced from Washington on Oct. 22 that the signing of thecontracts between the railroads and the Government had been Inauguratedwith standard returns as follows: Chicago Sc North Western and subsidi¬aries, $23,364,028; Chicago Burlington & Quincy, $33,300,079; ChicagoSt. Paul Minneapolis & Omaha, $4,934,789; Colorado Southern (includingWichita Valley lines), $2,833,578; Fort Worth Sc Denver City, $1,891,386.These sums, available for payment of war taxes, dividends, See., are addl-tional to the items “other income,” which, under the statute, the companiesare allowed to retain. See Chicago Sc North Western in V. 107, p. 1191.Under Federal control, little time was lost in putting in effect just such asubstantial increase in freight and passenger rates—in this case no less than25%—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, thesecond advance of the kind in two years) followed by an advance of nearly$100,000,000 in September, railroad net earnings, which at the beginningof the year appeared to be approaching the vanishing point, have in recentweeks taken a sudden jump. This should be borne in mind when readingthe railroad statements in this Section, in which the figures for the eightmonths from Jan. 1 to Aug. 31 1918 do not properly indicate the strongupward treftd of receipts at the present moment.

I. Assumption and Duration of Government Control.The proclamation of President Wilson assuming control as aforesaidwas dated Dec. 26 1917 and derived its authority from an Act of Congress,approved Aug. 26 1916, empowering the President “through the Secretaryor War, to take possession and assume control of any system or systemsof transportation, or any part thereof, and to utilize the same, to the ex¬clusion as far as may be necessary, of all other traffic thereon, for thetransfer or transportation of troops, war material and equipment, or forsuch other purposes connected with the emergency as may be needful ordesirable.” The proclamation will be found in V. 105, p. 2509; V.106, p.35.The Act of Congress, providing the basis for Government control wasgiven 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 providesthat Federal control shall continue for the duration of the war and “a reason¬able time thereafter,” but not exceeding “one year and nine months nextfollowing the date of the proclamation by tne President of the exchangeof ratifications of the treaty of peace.” Special emphasis is laid on tnestatement that the Act is emergency legislation and is not “to be construedas expressing or prejudicing the future policy of the Federal Governmentconcerning tne ownersnip, control or regulation of carriers or the methodsor basis or the capitalization thereof.”
II. Pending Operating Contracts—Treatment of Small Roads.Contracts for Government Control—Rental Payments.—The form of con¬tract which the Government proposes to execute with the railroads, pro¬viding for tne compensation to be paid the carriers while under Federalcontrol, was made public on Sept. 5 and will be found in V. 107, p. 1157,956. In announcing the terms of the final draft approved by the Govern¬ment, Mr. McAdoo said:
“Of course no railroad is compelled to accept the form of contract theGovernment offers. The company is free to reject the contract and gointo the Court of Claims to obtain such compensation as the Court ofClaims 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 the company on account of Federal control. I am convinced,however, that tne contract offered by the Government is just and reason¬able. The railroad owners have no right to assume more than that, and Ifthe Government offers less they are fully protected by their right to rejectthe Government’s offer and go into the Court of Claims.”At the date this publication went to press the representatives of therailroads and the Federal authorities were still endeavoring to reach an *agreement as to the “standard returns” by which the railroads should beremunerated for the use of their property by the Government.The Act of Congress approved March 21 1918 (cited in V 106, p 1421)authorized the President r‘to agree with and to guarantee” to any carrier“that during the 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 averageannual railway operating income for the three years ended June 30 1917,”and that “any railway operating accruing during the period of Federalcontrol in excess of such just compensation shall remain the property ofthe United States In the computation of such income, deoits and creditsarising from the accounts called in the monthly reports to the Inter-8ta*eCommerce Commission equipment rents and joint facility rente shallincluded ”
tSuch average earnings are to be certified by the aforesaid Commissionand out of the same the companies are to pay all Federal (war; taxeb.interest and other fixed charges On the other hand, all “non-operatingincome” will belong exclusively to the railroads This includes interestand dividends on bonds and stock o*ned, Sec All ordinary raxes are t©be included *ith operating expenses and will not be a charge on the com¬pany’s rental

Information regarding the proposed operating contract was published iaV. 106, p. 1423, 1971, 2621; V. 107, p. 146, 251, 572, 666. 956.Rel°ase of Short Roads.—The Act of Congress, signed March 21, gavethe President until July 1 to decide which roads it is not needful or do*sirable to retain under Federal control. On June 29 1918 some 1.300 shortlines and terminal properties (chiefly logging, industrial or plant facilitylines) were turned back to private management, several hundred of them
contrary to the wishes of their owners. This left at that time under oderal
control some 720 roads and systems of various descriptions, embracing167 main line roads and 553 short lines, the latter including belt line?*, wharf
corporations, depots, bridge corporations, suburban electric lines, etc.See V. 107, p. 44, 147.

^ .Various expedients have been suggested for the benefit of the short lines
which are not under Federal control. It has been proposed, for instanc*(V. 106, p. 2193), that arrangements be made to insure them a larger prop<*-tion of joint rates with local rate increases by State commissions, adeq'aat#
car supplies and assurance against discriminate routing. For proper*!contract of U. S. Govt, with tne short roads, see “Chronicle' of Nov. 2 oT
Nov. 9.

III. United States Railroad Administration.
Central Organization.—To administer and supervise the affairs of tlieFederalized Railroad system the Director-Genera! has built up a powerful

organization, helping himself liberally to some of the best railroad, financialand technical talent that the country affords. \The leading members of the Federal Railroad staff are as follows (a fuller
list of slightly earlier date will be found on pages III to VI of the Official
Railway Guide,” 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. Hines,

Assistant Director-General, and Oscar A. Price, Assistant to the Director-
General; M. Brice Clagett. Secretary to Director-General; Theodore H.
Price, Actuary U. 8. Railroad Administration.

Headquarters: Interstate Commerce Building, 18th St. and Pennsyl¬
vania Ave. N.W.. Washington, D. C.

(?) Division of Law!—John B. Payne, General Counsel; R. Walton
Moore, Charles B. Eddy and Nathan Matthews, Asets, to Gen 1 Counsel.

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

tor; D. O. Porteous, Assistant to Director; L. G. Scott, Acting Treasurer.
(а) Finance Section.—Advisory Committee Franklin Q. Brown, Chair-

man-Festus J. Wade, Frederick W. 8cott, James N. Wallace.
(б) 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. Sercombe, Assistants to Director.
Engineering Committee, New York City.—F. L. Stuart, Chairman,

A. C. Shand, H. A. Lane.
(6) Division 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,
Genii Fort and O. B. Buxton, Assistant Directors.

(7) Division of Labor.—W. S. Carter, Director; J. A. Franklin, Assistant
Director

(a) Board of Railroad Wages and Working Conditions.—G. H. Sines,
Chairman; F. F. Gaines, Vice-Chairman. Compare V. 107, p. 1070.

(b) 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.
(9) Railroad Wage Commission.—Franklin K. Lane, Chairman; Charles

C. McChord, J. Harry Covington, W. R. Willcox, W. A. Ryan, Secretary.

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

(a) New York-New Jersey Canals.—H. S. Noble, Federal Mgr.
(b) Mississippi-Warrior Waterways.—M. J. Sanders, Federal Mgr.

Regional Administration.(1)Eastern Region.—A. H. Smith, Regional Director, New York;
H. W. Burnham. Secretary to Regional Director.

The Freight and Passenger Traffic and Regional Purchasing committees
for the Eastern Region have offices at 143 Liberty St.; the Freight Traffic
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 Indlana-
Ulinois State line 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 has been divided
into: (a) New England District comprising all New England railroads under
Federal control, including such parts or these roads as extend into New
York or Canada; (6) Ohio-Indiana District, consisting of that portion of that
Eastern region west of Pittsburgh and .the Ohio . River and south of the
main line of the Erie RR.

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

(b) Ohio-Indiana District.—H. A. Worcester, District, Director, Cin¬
cinnati, Ohio.(2)Allegheny Region.—O. H. M rkham. Regional Director, Philadel¬
phia, Pa.

The Allegheny Region includes Atlantic City RR., B. & O. RR. (east of
and including Parkersburg and Pittsburgh), Bessemer Sc Lake Erie RR.
Central RR. of New Jersey, 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)4
Philadelphia Sc Reading Ry., Pittsburgh & Lake Erie RR., West Jersey &
Seashore RR., Western Maryland Ry.(3)Pocahontas Region.—N. D. Maher, Regional Director, Roanoke, Va.

The Pocahontas Region includes Chesapeake & Ohio Ry. (east of Louis¬
ville, Columbus and Cincinnati, including the Chesapeake & Ohio North¬
ern), the Norfolk & Western Ry. and the Virginian Ry. (including the
terminals of all railroads at Norfolk, Portsmouth and Newport News,
Va.), and the Norfolk Sc Portsmouth Belt Ry.(4)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 east of the Mississippi
River, except the Chesapeake Sc Ohio, Norfolk & Western and the Virginian
railways; and also those railroads in Illinois and Indiana extending into
those States from points south of the Ohio River.(5)Northwestern Region.—R. H. Aishton, Regional Director, Chicago.

The Northwestern Region comprises Chicago Sc North Western Ry.
Chicago St. Paul Minn. Sc Omaha Ry., Chicago Great Western RR., Chi¬
cago Milwaukee Sc St. Paul Ry., Great Northern Ry., Minneapolis Sc St.
Louis RR., Minn. St. Paul Sc Sault Ste. Marie Ry., Northern Pacific Ry.
Oregon-Washington RR. Sc Nav., Southern Pacific Lines (north of Ashland,
Ore.), Spokane Portland Sc Seattle Ry., Spokane International Ry.(6)Central Western Region.—Hale Holden, Regional Director, Chicago.

The Central Western Region comprises Atchison Topeka Sc Santa Fe Ry.,
Chicago Rock Island Sc Pacific Ry. (except St. Louis to Kansas City; lines
east of El Reno; lines El Reno to Memphis and branches, and south of
Chickasha); Chicago Peoria & St. Louis RR., Chicago Sc Alton RR., Chi¬
cago Sc Eastern Illinois RR., Chicago Terre Haute Sc Southeastern Ry.,
Chicago Burlington Sc Quincy RR., Colorado Sc Southern Ry., Denver Sc
Rio Grande RR., El Paso Sc Southwestern System, Illinois Central RR.
(north of Cairo and Paducah), Los Angeles Sc Salt Lake RR., Northwestern
PacificRR., Oregon Short Line RR., Quincy Omaha Sc Kansas City RR.,
Southern Pacific Lines (west of El Paso and Ogden, except north of
Ashland. Ore.), St. Joseph & Grand Island Ry., Union Pacific RR.,
Western Pacific RR.(7)Southwestern Region.—B. F. Bush, Regional Director, St. Louis, Mo.

The Southwestern Region comprises Fort Worth Sc Denver City Ry., Fort
Worth Sc Rio Grande Ry., Gulf Colorado Sc Santa Fe Ry., Gulf Coast
Lings, Galveston Harrisburg Sc San Antonio Ry., Houston Sc Texas Central
RR4, Houston East Sc West Texas Ry., International Sc Great Northern
rKansas City Southern Ry., Louisiana Sc Arkansas Ry., Louisiana
Ry Sc Navigation Co., Louisiana Western RR., Midland Valley RR.,
MUsouri Pacific Ry. System, Missouri Kansas & Texas Lines, Morgan’s
T^nigiAn t. Sc Texas RR. Sc SS. Co., Rock Island Lines (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 Sc
Aransas Pass Ry., Texas Sc Pacific Ry., Texas Sc New Orleans RR.,
Wabash RR. (St. Louis to Kansas City and Omaha), Wichita Falls Sc
Northwestern Ry., Texas Midland RR., Wichita Valley Ry.IV.Official Staff of Individual Railroads, Federal Managers, &c.

Director-General McAdoo announced on May 21 that he had decided to
place In direct (marge of each railway property a “Federal Manager” (or
**General Manager undo* U. S. Government,” as some of his representatives
are entitled), who would as far as practicable be chosen from the operation
officers of the particular property and who must sever official relations
with the carriers and become exclusive representatives of the Federal Rail¬
road Administration; responsibility for the operation of the property, Mr.
McAdoo stated, will be directly to the Regional Directors and not to the
boards of directors. The 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 were later added Federal Treasurers for many roads
undst~>order pi July 19 1918. V. 107, p. 369. These 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.

The Federal Treasurers disburse these funds for the following purposes
(and for no other purposes except where expressly authorized by the Direc¬
tor of the Division of Finance and Purchases), viz. (a) materials and sup-
)11m; (b) operating expenses (including approved claims for personal in¬

fos and loss and damage), and also equipment and joint facility rents.
He balances, overcharges and taxes (other than the war income tax
L the excess profits tax) accrued since Dec. 31 1917: and also all ‘‘over¬

laps** applicable to the period prior to Jan. 1 1918; (c) such addition and
betterment 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 officials,
those going into Government railroad service resigning from their several
companies, both as officers and directors. Some of the 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 the United
States Railroad Administration, now consists of O. B. Seger, acting Chair¬
man of the Union Pacific: S. T. Bledsoe, General Counsel Atchison Topeka
Sc Santa Fe; A. H. Harris of the New York Central; E. M. Hyzer, Vice-
President Chicago Sc North Western; 3. F. Bush, President Missouri
Pacific; A. J. Earling, Chairman Chicago Milwaukee Sc St. Paul; Howard
Elliott, Chairman Northern Pacific: W. J. Harahan, President Seaboard
Air Line Ry.; Hale Holden, President Chicago Burlington Sc Quincy;
Julius Krutschnitt, Chairman Southern Pacific; L. F. Loree, President
Delaware Sc Hudson; Samuel Rea, President Pennsylvania System; W. L.
Ross of the Toledo St. Louis Sc Western; F. D. Underwood, President of
the Erie; Henry Walters, President of the Atlantic Coast Line, and Daniel
Willard, President of the Baltimore Sc Ohio. (V. 106, p. 2193.)V.Wages and Rate Increases, New Rolling Stock, &c.

Wages.—The Government was no sooner in control of the railroads than
it was met with the then pending demand from the trainmen for increased
wages, notwithstanding the benefits conferred on them by the Adamson
8-Hour Law, which went into effect in 1917, increases in wages 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. 106, p. 2086). The
Railway Wage Commission named above was asked to consider the case.
The recommendations of the Commission (V. 106, p. 1972) were sub¬
stantially followed by the Director-General in his announcement of
May 26 (V. 106, p. 2308), which further increased wages, it is estimated,
between $300,000,000 and $350,000,000 a year. For further particulars
see V. 106, p. 156, 365, 559. 882, 1972, 2086, 2192, 2308, 2310, 2522.

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

Additional wage increases for track laborers, watchmen, other mainte¬
nance of way employees, clerics station agents and other classes of men
drawing relatively low pay, were approved Sept. 3. It is stated that nearly
1,000,000 men, or hair the railroad employees of the United States, share
in the new increases, which ranged from 10 to 30% above present wages,
and added, it is said, nearly $100,000,000 to the annual railroad pay-rolls.
V. 107, p. 956.

Rates.—On May 27, following immediately this increase in wages, the
Director-General issued orders increasing passenger rates from 2% cents
to 3 cents a mile and freight rates on both inter-State and intra-State traffic
25%, effective June 10 and June 25, respectively. On June 1 it was ordered
that instead of raising intra-State rates to the level of inter-State rates in
levying the approximate 25% adavnee. the then-existing intra-State rate
structures might be used as the basis. V. 106, p. 2305, 2087, 2411, 2719.

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

Mr. McAdoo in a letter addressed to New Jersey commuters on or about
June 3 is quoted as saying that the lower railroad rates will be restored
after the war. Nothing is said about a corresponding decrease in wages.
V. 106, p. 2412.

Earlier in the year the Inter-State Commerce Commission had authorized
increase 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. Some of the earlier increases were men¬
tioned in V. 106, p. 562, 1091, 1194, 1861.

The establishment of new through freight rates between the East and the
West was ordered by the Railroad Administration on June 21. V. 106,
p. 2721. For new export and import rates, see V. 106, p. 2621.

A railroad fare of one cent per mile for United States soldiers and sailors
desirous of visiting their homes before joining the expeditionary forces
abroad and traveling at their own expense, was ordered in May 1918.
V. 107, p. 2621.

New Rolling Stock.—To meet deficiencies in equipment, the United States
Railroad Administration has placed orders for new rolling stock aggregat¬
ing $366,000,000. See V. 106, p. 2561, 1861.

The orders were announced as follows: (a) On April 26. for 30,000 box
and coal cars; (b) on May 2, for 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 June 18 explained that
the alarming car shortage and freight blockade existing in January 1918
had been overcome by the following measures, the only shortage at present
being in open cars. See full statement, V. 106, p. 2718, and compare
V. 107, p. 253; V. 106. p 2621
VI. New Financial Measures—Loans, Capital Expenditures, &c.

Revolving Fund.—The Government Control Act (V. 106, p. 1421) appro¬
priated the sum of $500,000,000 “out of any moneys in the Treasury not
otherwise appropriated, which, together with any funds available from
any operating income of said carriers, may be used by the President as a
revolving fund for the purpose of paying the expenses of the Federal con¬
trol, ana so far as necessary the amount of just compensation, and to pro¬
vide terminals, motive power, cars and other necessary equipment, such
terminals, motive power, cars and equipment to be used and accounted
for as the President may direct and to be disposed of as Congress may
hereafter by law provide.”

The Act further provided that “the President may also make or order
any carrier to make any additions, and to provide terminals, motive power,
cars and other equipment necessary or desirable for war purposes, or in
the public interest on or in connection with the property o f any carrier.
He may from said revolving fund advance to such carrier all or any part of
the expense of such additions, betterments or road extensions, and to pro¬
vide 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 bear interest at such rate and be
payable on such terms as may be determined by the President, to the end
that the United States may be fully reimbursed for any sums so advanced.”

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

On May 19 the Railroad Administration announced that a total capital
expenditure of $937,961,318 by the 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. The
railroad companies themselves, it is understood, are expected as far as
practicable to finance these outlays. The expenditures eliminated by the
Administration from the estimates submitted amounted to $349,247,828.
See V. 106, p. 2194.

The purposes to which the new money was to be applied were stated in
V. 106, p. 2520. The principal items approved in addition to the $479,000,-
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, engine houses and appurtenances, $61,979,476; rails and other
track material, $31,556,115; bridges, trestles and culverts, $38,035,762;
freight and passenger stations, office buildings, &c., $22,940,634. See
also V. 106, p. 669, 985, 1304, 2086.

A tabular compilation published in Aug. 1918 (V. 107, p. 957) shows
that the 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 for sundry additions and Detter-
ments, $35,952,000 for extensions, &c., and $655,686,000 was for new
rolling stock and other equipment, and improvements to same. The orders
for new rolling stock include $76,404,000 for locomotives and $289,400,000
for freight cars for the Government itself. The actual expenditures
on capital account for Jan. 1 to June 30 1918 amounted to only $221,915.-
000, of which $111,229,000 was on equipment account.

Loans and Advances by Government.—To Oct. 1 1918 the Railroad Ad¬
ministration had loaned to the railroads at 6% interest and had advanced
to them on account of accrued rental under pending contracts sums to¬
gether aggregating $274,845,170. This amount went to 85 different roads
or systems, by months, as follows: April, $90,614,000; May, $33,700,000;
June, $36,195,000; July, $43,205,000; August. $38,137,370; September,
$52,993,750. In addition to the above sums advanced the railroad com¬
panies directly the Director-General had provided on account of orders
placed for the standard locomotives and cars now under construction, the
further sum of $30,660,255. See V. 107, p. 1344, 470. 45; V. 106. p.
2410, 1860.
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Nov., 1918.] RAILWAY AND INDUSTRIAL SECTION 5
Ot the total sum disbursed to Oct. 1 $209,347,910 was taken from the

$300,000,000 Revolving Fund and $85,497,260 came from the surplus
earnings of various roads which were turned over to the Director-General
by the limited number of roads whose receipts tor the period exceeded their
requirements. The total amount of money turned over to the Director-
General for the common fund from April 1 to Oct. 1 by roads reporting
surplus earnings was $113,000,000, as follows: April, $15,120,412; May,
$6,157,459; June, $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. The
only railroads making deposits with the Director-General for the common
fund during this period which did not ask for the return of any portion of
the funds thus deposited by them were:

'Pullman Car Lines $1,000,000
deposi

Atlantic Coast Line and
Louisv. & Nashville. .$10,650,000

Duluth Missabe A Nor. _ 6,400.000
Atchison Topeka A S. Fe 4,600,000
Duluth A Iron Range 2,900,000
Northern Pacific 2,500,000
Elgin Joliet A Eastern._ 2,500,000
Bessemer A Lake Erie 2,000.000
Delaware Lack. A West. 2,000,000
Central RR. Co. of N. J_ 1,500,000
Pere Marquette 1,500,000

Ft. Worth A Denver City 900,000
Spokane Port. A Seattle. 600,000
Lehigh A New England. 550,000
El Paso A Southwestern. 500,000
Internat. A Great Nor.. 450,000
Grand Rapids A Ind 100,000
Staten Island Rap. Tran. 100,000
Texarkana A Ft. Smith. 100,000

Total ..$40,850,000
War Finance Corporation—Capital Issues Committee.—Full particularshave been published in the “Chronicle” regarding the War Finance Cor¬

poration, organized on May 17 by the Secretary of the Treasury and others*
with an authorized capital stock of $500,000,000 (and the right to issue
bonds to an amount not exceeding $2,000,000,000 bonds) to provide credits
through the medium of the banks “for industries and enterprises in the
United States necessary or contributory to the prosecution of the war.’.
The Act creating the Corporation was given in V. 106, p. 1183, 2065; also
see V. 106, p/651 to 656, 977, 978, 979. If necessary or desirable this
Corporation could of course create credits for the benefit of the railroads,
as it has agreed to do in the case of the 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,
Ac. V. 107, p. 648, 649, 749. «

The Essential Industries Corporation was organized in Sept. 1918 to
make loans to public utilities and hypothecate weir notes, Ac., with the
Essential Industries Corporation. V. 107, p. 1221.

Capital Issues Committee.—The Act creating the War Finance Corpora¬
tion also created the “Capital Issues Committee.” This committee, while
possessing no mandatory powers, stands in such close relation to the Na¬
tional Reserve Bank system that it practically controls the situation as
regards new capital issues, for without banking facilities it is practically
impossible to put through any large financial operation. See V. 106, p.
1185, 1741, 2065; V. 107, p. 24, 229, 344, 555, 847. 4

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

An order placing the payment of all transportation charges of the rail¬
roads on a cash basis was made 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 the property valuation
required by We I.-S. C. Commission. V. 107, p. 252.

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

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

Injury Suits.—Regional Director A. H. Smith of the Eastern roads
in June 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 are held to lack the power of
levying executions on railroad property under Government control, so
that the matter of allowing, denying or modifying a claim rests with the

Railroad Administration, even after a judgment has been rendered. The
Goveminent will also, it is understood, frown on injury suits that are
brought by lawyers on a percentage bads. Damage and injury suitshave 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 (1) We discontinuance of separate city freight or passenger
ornces where the public may be adequately served at the depot; (2) the
ronsolidation or grouping of all city ticket offices in one union office, Ac.—
V. 106, p.1535.

Employees Ordered to Show Courtesy to Public.—See V. 107, p. 769.
Joint Use of Pennsylvania Station in N. Y. City.—On Sept. 15 1918 underorder of the U. S. RR. Administration, the Baltimore A Ohio and the

ljenign Valley RR. began using the Hudson River tubes and passengerstation in New York City of the Pennsylvania RR. Co.

p ^770*° t0 ttefroin from Unnecessary Traveling.—See V. * 107,
Pooling of Equipment—Per Diem Charges Suspended.—On June 17 the

Railroad Administration abolished the per diem plan of charging for the useof cars between individual lines. The 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 appearedin connection with the earnings as reported from time to time, either
as a large credit or a large 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 lines for the cars used by its shippers.

Railroad Advertising ahd Statistics Bureau.—In April 1918 the Railroad
Administration curtailed railroad advertising and on May 2 they prohibitedthe roads from including in their operating expenses contributions toward
We maintenance of the Bureau of Railway News and Statistics.—V.

Railroads Accounting Purchasing, Ac.—See 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 the taking over of the roads
by the Government, or, to be strictly accurate, prior to We call for theMarch 1918 reports, monthly returns were 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 $1,000,000 per
annum.

Politics Forbidden.—In Sept, railroad employees were forbidden to par¬
ticipate in politics. V. 107, p. 958.

Government Operation of Erie Canal, Steamships and Electric Lines.
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 We Government on the Erie Barge Canal for We purpose of relieving
railroad congestion. This canal was completed and formally opened for
through traffic between the Hudson River and the Great Lakes on May
15. V. 106, p. 1641, 1642, 2085, 2620. G. A. Tomlinson was in April
1918 made 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 We Cape 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 We principal
Atlantic coastwise steamship lines was assumed by We Railroad Administra¬
tion on April 13. The lines commandeered are We Clyde SS. Co., We
Mallory SS. Co., We Merchants’ A Miners’ Transportation Co. and We
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 We railroads. V. 106, p. 1634, 1635, 1636. See also
report of Atlantic Gulf A West Indies SS. Lines in Y. 106, p. 2659. On
Sept. 1 1918 H. D. Walker became Federal Manager of We 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 lnterurban 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 ExPress Co.
under Industrial Companies below.

ABBREVIATIONS USED DM THIS SECTION
Note.—Railroad lines owned, controlled or operated under contract by companies whose titles in the text are marked ” were under the U. S. RR.

Administration (either directly or as dependencies or leased lines of larger companies) at latest advices, but in some cases subject to change. Those
marked “A” were under private control. Lines not marked, status not ascertained or doubtful.

EXPLANATORY.—This Supplement is expressly intended for use in connection with the investment news and official reports published from week to
week in We “Chronicle.” Frequent reference is therefore made to We volume and page of the “Chronicle” (as Y. 106, p. 000), where fuller information
may be found. Following each statement also is given a reference to We latest news item in We “Chronicle” respecting We company. As every such
item has appended a reference to We last preceding item. We reader can run back at pleasure. Annual reports are in black-faced figures.
Index.—Any company not in regular alphabetical order may be found by means of We index, on another page, to roads leased and consolidated.
Dividends.—The dividends (“divs.") tabulated in We text are those actually paid during the calendar years named, irrespective of when earned.
Net Earnings are given after deducting operating expenses and frequently taxes, but not interest or oWer fixed charges.
Securities.—These are described in table at head of page (except We stock, for lack of space, sometimes only in text below) as follows:
Miles of Road.—Opposite bonds, this means We miles of road owned covered by the mortgage.
Size or Par Value.—Shows (in dollars unless otherwise marked), the denominations or par value, “100, Ac.,” signifying $100 and larger.
Rate Per Cent.—The interest and dividend rate per annum is here shown; g, gold; cur, currency; x, extra; s, stock or scrip.
When Payable.—3 A J stands for January and July; F A A, February and August: MAS, March and September; A A O, April and October; MAN.

May and November; J A D, June and December; Q-J, quarterly from January; Q-F, quarterly from February; Q-M, quarterly from March.
Bonds, Principal When Due, Ac.—This column shows the date when the bonds mature and We amount and date of We last dividend.
Abbreviations in table: M for “mortgage”; gen M for “general mortgage”; con M or consol M for “consolidated mortgage”; Inc M for “income mortage”;

g for “gold”; c or cur for “currency”; guar p Aifor “guaranteed principal and interest”; cum for “cumulative”; non-cum for “non-cumUm-ive’;' cony
for “convertible into stock at holder’s option”; pref for “preferred”; pref a A d for “preferred as to assets and dividends"; s f for "biaking land”
Igr for “land grant”; r “fully registered (no copuons)”; c “coupon”; c* “coupon, but may be registered as to principal”; r* “registered" add "coupon”
interchangeable; br “branch”; end "endorsed”; red “redeemable”; dr’n or drawn, “subject to call by lot”; p m “per mile”: ass’d. “assumed.”

Taxes.—The position of interest payments as regards deductions for taxes, as far as ascertained, is indicated as follows: "x" The bonds so marked contain
We broad tax-exemption clause that the company will pay the interest thereon without deduction for any tax. The Federal Act approved Oct. 3 1917
provides, however, that only one normal 2% income tax shall be deducted at the source and that all further Federal income taxes shall be met by
We recipient of the income. See terms of Act, V. 105, p. 1373. xx “Company was pairing at last advices so much of the normal income tax as com¬
pany is required to deduct as withholding agent (V. 104, p. 699). xxx “Free from U. 8. income tax up to 2%, deductible at source.” tzx “Free
from U. S. income tax up to 4%, deductible at source.” y “Free from taxes except Federal income tax.” yy “Free from all tAxes excent Federal
and State income tax.” z “No provision as to exemption from taxes.” zz “Payable with deduction of Federal income tax.” \ “Free from
Pennsylvania State tax.” kk “Free from New York State tax.” v "Free from U. S. taxes, deductible at source.”

Mortgage Trustees and Stock Transfer Agents (TR Treasurer’s Office) are indicated thus:
NEW YORK CITY—

Ba —Bankers Trust Co
Ce -—Central Trust Co
Col —Columbia Trust Co
Em —Empire Trust Co

—Equitable Trust Co
—Farmers’ Loan A Tr
—Franklin Trust Co
—Guaranty Trust Co
—Mercantile Trust Co
—Metropolitan Trust Co
—New York Trust Co
—Title Guar A Trust Co
—Union Trust Co
—United States Trust

g-
Fr
O
Me
Mp

¥
Un
Us
Usm—U 8 Mtge A Trust Co

BALTIMORE—
BBa —Baltimore Trust Co
CoBa—Continental Tr Co
EBa —Equitable Trust Co
FBa —Fidelity Trust Co
MBa —Maryland Trust Co
MeBa—Mercantile Tr A Dep
SBa —Safe Dep A Trust Co

BOSTON—
AB —American Trust Co
BB —Boston Safe Dep A 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 Ill
ChC—Chicago Sav Bk A Tr
CC —Continental A Com¬

mercial Tr A Sav Bank
FC —First Trust A Sav Bk
HC —Harris Tr A Sav Bank
1C —Illinois Trust A SavBk
MC —Merchants’ Loan A Tr
NC —Northern Trust Co
UC —Union Trust Co

CLEVELAND—
CCI —Citizens’Sav A Tr Co
ClCl—Cleveland Trust Co
FCI —First Trust A Sav Bk
GC1 —Guardian S Bk A Tr

DETROIT—
DD —Detroit Trust Co
UD —Union Trust Co

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

PITTSBURGH—
CIPi —Colonial Trust Co
CwPl—Commonwealth Tr Co
FP1 —Fidelity Title A Trust
PPI —Pittsburgh Trust Co
SPI —Safe Deposit A Tr Co
UP! —Union Trust Co

ST. LOUIS—
MeSt -Mercantile Tfest Oo
MSt —Mississippi-Valley Tr
SSt —St Louis Union Trust

PHILADELPHIA—*. ^
CP —Commercial Trust C»
FP —Fidelity Trust Co
GP —Girard Trust Co _

GuP—Guaranty Tr A S Dep
PhP—Philadelphia Trust Co
PIP —Provident Life If Trust
PeP —Penn Co for Insur am

Lives A Gr Annuities
WP —West End TrASO Co

SAN FRANCISCO—
US' —Union Trust Oo }
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★Government
Control. RAILROAD COMPANIES APrivate

Control.

Subscribers will cooler i favor by giving Immediate notice of any discovered in these tables.

Maes
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

1902 $1,000 $1,024,000 4 g J ft D June 11942
7 1910 100 1,500.00' 6 g J A J July 11930

50 7.830.000 7 In 1917 J A D June 29 ’18. 3%
50 8.380.350 7 In 1918 F A A Aug 28 18,3%

1878 1,000 1.749.000 5(6) g J A J Dec 1 1927
890 1888 £100 £714.700 5 g J A D Deo 1 1927

1913 $. £ ft tr $4,312,000 5 g J ft D Dec 1 1943
190Q 1.000 100.000 J A J Jan *19 July’19

— 1916 1.000 880,000 4H g J ft D Dec ’18-June '26

Old St ocJc, Bo nds. Not es, Ac.)
100 2,500,000
i00 1,700,000

1918 100 &c 850.000 6 g J ft J July 1 1948
1918 2,116,000 Up to 6 Oct 1 1948

143 100 2,100000 7 in 1918 Semi-an SeptlO’18 ZX%
143 1881 1.000 942,000 6 g A A O Apr 4 1921
143 1889 100 Ac 580.800 5 g A A O Apr 11921
143 1889 100 Ao 416,100 fig A A O Apr 11921

100.000 5 Sept 1962
100 3,500,000 12 H J A See text

142 1906 1,000 Ac 10,000.000 3H g A A O Aor 1 1946
12 100 600.000 3 M ft N May15 1918 1H

•

RAILROAD COMPANIES.
For abbreviations, Ac., see notes on first page]

Adirondack Ry—See Delaware A Hudson Go.
Akron ft Barb Beit—1st Iffiid calls 105. Usmx.o*ftr
Akron Can ft Young—1st M tl.500,000 g red 105beg*1.5
Alabama Great Southern—Ordinary stook__ —

Preferred stock 6% and participating $4,000,000..
First M gold ext In 1008 (V 85. p 1645, 1460)--Fz.c
General mortgage £1.160.000 Cez.c
First Consol M 125.000.000 gold G.zc*r*
Equip trust Ser D, due $50,000 s-a (V 88. p 1559)x

do do Soles E due $55,000 s-a g
Alabama Midland—See Atlantio Coast Line RR
Alabama Tenn ft Northern RR (new company)—
Alabama Tenn ft Nor—

New Securities Issuable Uner Plan (Replacing All
Common stock, $2,500,000 vtc
Pref stock 6 % $1.7Ou,0OO cum after Jan. 1 1924
Prior lien M. $3,500,000 g call 102hi Mpxxx
Gen (2d) M $2,116,CkK-gcall 105; incomes 5 yrs .Co

Alabama & Vicksburg—Stock (see text)
Vloksb ft Meridian 1st Mgs fd(V. 105.1892)-F.xo*
Alabama ft Vicksburg Cons 1st M $1.800.000.Ce z.c

2d M orlg $700,000 g (1st M on land) Cex.o
Albany & Northern—See Georgia Sonthw ft Gulf
Albany Pass Term Co—1st M 5% 50-yr gold bonds
Albany ft Susa—Stock dividends guar by D ft H (end)

1st M $10,000,000 g tru o A I oonv(text) Usmx.o*ftr
Albany & Vermont—Stock 3% guaranteed by rental

Places Where Interest and
Dividends are Payable

U S Mtge ft Tr Go. N Y
Cleveland Trust Co
Checks mailed

do do
Farm L ftTr. N Y: ft B
Morgan .GrenfftCo .Lon
Guaranty Trust Co. N Y
Empire Trust Co. N Y
Guaranty Trust Co, N Y

New York

Central- Trust Co, N Y
do do
do do
do do

Cit ft So Bk, Savannah
Del ft Hudson Go. N Y

do do
Troy,N Y

★ AKRON ft BARBERTON BELT RR.—Belt line at Barberton. O.. and
Fatrlawn to Akron, O.; total, 23.1 m. Stock, $100,000. owned equally
hy the Cleveland Akron ft Cincinnati, Balt, ft Ohio, Erie RR. and Northern
Onto Ry. Bonds auth.. $1,500,000* Issued. $1,140 000; $216,000 redeemed
by sinking fund; $360,000 for future needs. The U. 8. RR. Administration
May 1918 sanctioned capital outlays of $29,870. (V. 105. p. 71.)
A AKRON CANTON & YOUNGSTOWN RY.—See page 208.
AALABAMA FLORIDA & OULF RR.—Operating in Jan. 1918 from
Cowarts, Ga.. on Atlantic Coast Line RR. south to Greenwood, 32 miles.
Pres., W. S. Wilson, Malone, Fla.
★ ALABAMA OREAT SOUTHERN RR.—Owns Chattanooga. Tenm, to
Meridian, Miss.. 293 miles (about 30%_d
Chattanooga, 50 m.; owns 50
trackage, 10 m. The U. S. R
mprovement outlays of $1,062,092. Y. 106, p. 2194.

ORGANIZATION.—Controlled by Southern Ry.. bnt operated inde-
ently. V. 81. p. 1722; V. 82. p. 159. Owns $975,100 stock of S. W.
truction Co. received for $833,300 Oln. New Orl. ft Tex. Pac. stock.

LATE DIVS. *04. *05 to *08 *09. *10. *11 to *15. 1916. 1917. 1918.
Com. stock 0 0 2 4H 5 yrly. 5&2 ext. 5&2ext. 3.-.
Pref. stock 9 6 yearly 6 6 6 yrly. 6ft 1 ext. 6ft 1 ext. 3H.3.

In 1917 paid on common in June.3%; on pref. in Feb. 3 and 1H% extra,
and In Aug., 3% (no extra). Y. 106, p. 2648-

BONDS.—The First Consols ($25,000,000) are issuable In lettered 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. 1820; V. 98, p. 72, 1534.
Equip, trust 1916, V. 102, p. 1539; Y. 104, p. 1044; V. 105. p. 1704.

EARNINGS.—8 mos../1918.-Gross, $5,749,575; net (before)$l,549.931
Jan. 1 to Aug. 31. \1917.-Gross, 4.518,444; taxes), 1,445,086

REPORT.—Year ending June 30 1917, in V. 105, p. 1704; and 6 mos. to
Dec. 31 1917:

Operating Net (after Other Interest, Pf.Div. Com.Div. Balance,
June 30 Revenue. Taxes). Income. Rents,Ac.{Each 7% p. a.) Surplus.
Years— $ $ $ $ $ $ $
Yr.16-17.6,337,924 1.969.274 704,311 669,883 236,625 548.100 1.218.977
Yt.15-16.5,641,402 1.681.301 383.915 604.858 236.625 548,100 675,633
6mo.’17-3,870,191 1,140,245 326,186 368,780 118,313 274,050 705.288
6mo/16.3,057.060 1,072,976 311.378 329.612 118.313 274.050 662.379
—(V. 105. p. 1704; V. 106. p. 295, 1124, 2343, 2648.)

ALABAMA & MISSISSIPPI RR.—See page 137.
A ALABAMA TENNESSEE & NORTHERN RY—Operates from Mobile.
Ala., on Gulf of Mexico, where extensive terminals are owned, to Reform,
Ala., on the Mobile ft Ohio, about 225 miles, including about 25 miles of
trackage.

ORGANIZATION.—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 June 1918,
see TV 106. p. 2558.

NEW SECURITIES.—The new stock and bonds issued and issuable* in
acctVdanct with the aforesaid plan (formulated by committee headed by
George O. Van Tuyl Jr., President of the Metropolitan Trust Co. of N. Y.
City)provided for the issuance of the new securities shown in the table above.The company’s only fixed charge for the first 5 years are to be the $850,-
000 6% Prior Lien bonds, which were issued to provide for the cash require¬
ments of the plan. These included the retirement of $118,000 Blakely
Island Vendof liens, the adjustment of $400,000 debts to banks and others,
the payment of the first defaulted coupon on the four old bond issues, of
reorganization expenses, &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.
Mtge. bonds.

Of the remainder of the $3,500,000 Prior Lien Issue $100,000 is to be
available for future corporate needs, $1,400,000 will be reserved for use
under restrictions in extending the line northly 50 miles to Reform, Ala.,
on the 8t. Louis-San Francisco Ry. and southerly to Mobile, with necessary
improvements and the final $1,150,000 will be 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, Wth George O. Van Tuyl Jr., Louis V. Bright, George E. Warren,
James O- Colgate, John T. Cochrane and H. A. Smith as voting trustees.
Securities of Old Co.—Terms of Exchange if Deposited under Plan.

Holders of Amoun Will Receive in Exchange
Existing Securities Oulst’dq. General Mortg. Pref. Stock. Common Stock.

AiaJTenn.ftN.lst 5s _ $896,000 100%-$896,000 10%-$89.600 10%-$89.600
Tamblg. V.RR.lst 5s. 450.000 100% 450,000 16%- 72,d00 16%- 72,000
. do Gen .Lien 6s. 270.000 100%- 276,000 __ ___

Mpb.Ter.ftRy.lst 6s. 500.000 100%- 500,000 10%- 50,000 10%- 50,000
•%sepd. g. notes-1,065.000 100%-l .065.000 20%-213,000Deb. bds. A ft B.1,255,086 20%-251,000
Capital ftock-__25.000.000 8%-2.000,000

..The Metropolitan Trust Co. of New York was depositary under the

^la .of reorganisation.

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

Pres., John T. Cochrane; Treas., K. R. Guthrie; Sec., E. A. Carstens.
Office. Mobile, Ala—(V. 107, p. 1286.1579.)
★ ALABAMA & VICKSBURG RY.—Owns Vicksburg to Meridian, Miss.,
and branch, 141 miles. Controlled by Sterling Trust Co. of London,
formerly known as the Alabama New Orl. Texas ft Pac. (see this Section
for Feb. 1917 and “Chronicle.” V. 104. p. 1263, 663.) . The 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, semi-ann. 3>$%; Sept., 3H%. Stock
divs., 50% in 1900 and 100% in 1910.

BONDS.—Consols are held to retire V. ft M. firsts. V. & M. sinking
fund. $350,867. V. 105. p. 1892.

LATEST EARNINGS.—/1918-Gross, $1,518,520; net (before $288,706
8 mos., Jan. 1 to Aug. 31.11917-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. H. Coapman, Washington, D. C.—(V. 107, p. 904, 1009.)
ALASKA GOVERNMENT ROAD,—(V. 107, p. 1383, 1481.)

★ ALBANY (GA.) PASSENGER TERMINAL CO.—Property used by
Atlantic Coast Line RR. Co., Central of Georgia Ry. Co., Seaboard Air
Line Ry., Georgia Northern Ry. and Georgia Southwestern ft Gulf RR.

★ 4LBANY & SUSQUEHANNA RR.—(See Map Delaware A Hudson.)
ROAD.—Owns Albany to Binghamton. N. Y., 142 miles.
LEASED for term of charter, viz.. 150 yean from April 191851, to Del. ft

Hudson Co.; rental was 9% per annum on stock (4H% J-& J.), V. 56, p.
774). but the courts having held that the stock was entitled to thebenefft
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% ($1,050,000) was paid Nov. 16
1909 from the proceeds of the judgment for back rentals due 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. ft i.. and until April 1 1916 convertible
into D. ft H. stock—$500 stock for $1,000 bonds; $3,556,000 were so con¬
verted ($3,500,000 pledged by D. ft H.; V. 105, p. 389). V. 80, p. 1174.
1362. 2343. Guaranty, V. 82, p. 989.

Arthur W. Butler, Pres.; George Weiwood Murray, V.-P.; W. L. M.
Phelps, Sec. ft Treas.; C. F. Coaney, Asst. Sec. ft 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 ft Saratoga in 1860 and now opetv
by Del. ft Hudson Co. Annual rental, $20,000.—(V. 106, p. 923.)
AALGOMA CENTRAL ft HUDSON BAY RY.—Owns from Sault Ste.
Marie, Ont., and Michipicoten 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 mile. Land grant, 2,137,144 acres (in Nov. 1916 about 2,000,000 acres
remained. V. 103, p. 2076). V. 99, p. 1671; V. 101, p. 772.

Owns stock and leases for 999 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. 2076
V. 103. p. 843; V. 104, p. 1700, 2341; V. 105. p. 908). was put into effect.

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

The interest on the Railway 1st M. from June 1 1914, and interest and
sinking fund on the Terminals bonds is to be paid only if and to the extent
that the Joint net earnings available for the purpose permit (except as indi¬
cated below), but the tatarest to be cumulative up to 5%, with right to
6% per annum, if earned, la the following priority (a) Terminals bonds for
eusrsnt and all prior yean 3% p. a., said payment, however, to be a fixed
obligation for each year after Aug. 1 1921. (5) Both issues pari passu
•s though one issue, 2%. (c) Rahway bonds. 3%. (d) Any arrears up to
•% os either issue, (sy Terminals fund. (/) Railway bonds, 1%
and Terminals beads, H at 1%. While the guaranty of the Lake Superior
Corporation remains, the committee alone can enforce it. V. 105, p. 1998-

Holders of the 5% bonds of Algoma Central Terminals received April
30 1918 of interest at 3% p.«. for period from Aug. 1 1915 to June 30 1917.

•hook, oonunen, $6,000,000, all owned by Lake Superior Oorp.; prof., 5%
non-com.. $5,000,000. including $3,000,000 new pref., represented by
v. t. c. The pref. shares have a par value of $40 each. V. 105, p. 71. 1st
M. bonds, see 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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RAILROAD COMPANIES.
[For abbreviations, Ac., see notes on first page)

Miles
Road

Date
Bond*

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

4lgoma C ft H Bay—1st M g gu red 105 textU«n.xo*
2d M Incomes g$3,240,000 (Y 99.p536,1213)-Usm
Alg Cen Terminals 1st M g gurd 105----U»m.xc
Equip bonds (A, B, C). due part annually red.—x

Algoma East Ry—Man A No Sb 1st M g gu red Umbo*
jiqulp bonds ser A A D due part ann through 10 yrs

ikltaheny A Western—Stock $3.5W,000) guar-.---
First M $2,500,000 gold guar p A 1 (end)__-a.xc

Allegheny Valley—See Pennsylvania RR
Allentown Terminal—1st M guar p A1 (end) g.-Ce.xc
Amador Central—1st M goM (2% sf began 1913) _.xx
Ann Arbor—First mtge $7,000,000 gold Mp.xc*

Impt and ext M $10,000,000 gold x
3-year notes $1,000,000 - - --
Equip bonds, ser A gold due $33,000 seml-ann.Bax
do ser B g due $30,000 s-a red 102 H (V 92,p 59)xc

Apalachicola Northern RR—First mtge$2,000,000 g--
Arizona Eastern—Gila Vail G1 A N 1st M g gu.Mp.z

First Refunding M • f.---------—--__._-F.c*Ar
Arkansas Sc Louisiana Midland Ry—-1st M notes gx
Ark Sc Mem Ry, Bdge Sc T.—1st M $7£00,000 g_G
Asheville A Spartanburg—See Southern Ry, Carolina
Ashland Coal A Iron Ry.—Stock_ .. - ---

First refunding mortgage $400,000 gold Nx
Atchison A Eastern Bridge—1st Mgs f red at par_Cex
Atch Top A Santa Fe Ry—Stock, com $250,000,000--

Stock pref $131,486,000 5% non-cum
Chicago Santa Fe A California 1st M g BB.zo*Ar
General mortgage gold (see text) Un.xc*Ar
Adjust lnc M cum since July 1 1900 g.Ce.xc*Ar

do do interest stamped payable M A N x
Eastern Oklahoma Div 1st M $10,000,000 g G.xc* Ar
TransconSL 1stM $30,000,000 g red 110--axc*Ar*
Rocky Mtn Div 1st M $20,000,000 g red-G.yc*Ar*
Bonds convertible till June 1918 red (text) G.xc*Ar

r • Also in treasury Sept 30 1918 of “r” $1,928,000
Excluding $128,000 In treasury or pledged.

‘62
62

3
12

292

98.68
124
187

52 H

Div."
"22

m

439
8.529
8.529
8.529

479
1102

106

(with

1910
1914
1912

*11-12
1911

1898

1889
1908
1895
1911
1916
1909
1911
1905
1894
1910
1915
1914

1900
1898

1887
1895
1895
1895
1903
1908
1915
1905

$3,353

£100
$£
£100 Sec
$. £. Ac
$. £. AO
$, £, AcC

$100
1.000

1.000
500

1.000

1.660
1.000
1.000
1.000
1.000

1,000 Ac

50
1.000
1.000

100
100

1,000 AC
600 Ac
500 Ac
500 Ac

1,000 Ac
1,000 Ao
1,000 Ac
1.000 Ac

,000 mor

$10£80.000
318.800

£1.028,709
$312,000

2.500,000
200,000

3,200.000
2,000.000

450.000
300.000

7.000.000
See text

1622,000
99.000

150.000
2,000.000
1.492.000

See text
200.000

8ee text

773,500
300.000
374,000

221,597.500
124.173.700

560.000
rl 50634500

8.130 000
s43.216.000

9.603,000
22.545,000

3.000,000
6,785.000

e available

text
text
text

« *
6 g
6 g
6 g
4 g

t *5 g
4 g

i’
5 g
6 g
6*
5 g
5
6 g
5 g

4 in 1917

4 *
6 in 1?18
5 in 1918

5 g
4 g
4 g
4 g
4 g
4 g
4 g
4 g

uncertifie

J A D

FAA
MAN 16
MAS
Seml-A’n
J A J
A A O

J A J
MAN

Q—J
MAN
MAN
MAN
J A J
MAS
MAN
MAN
J A D

Q—M
MAN
J A J

Q—M
FAA
J A J
A A O
M Sc N
MAN
MAS
J A J
J A J
J A D

d); of“s”

June 11960
Sept 1 1964
Aug 1962
ToMay 15 1922
Mob 1 1961
To Apr 1 1926
July! 1918 3%
Oct 1 1998

July 1 1919
Nov 2 1938
July 1 1995
May 1 1941
May 1 1919
Nov '18-NovT9
Jan '19-Jan ’21
Sept 5 1925
Nov 1 1924
May 1 1950
Dec 11 1921
Mar 1 1964

(?)
May 1 1925
July 1 1928
Dec 2 T8 1H %
Aug 1 1918 2H
Jan 1 1937
Oct 1 1995
July 11995
July 11995
Men 11928
July 1 1958
Jan 1 1965
June 1 1955

$382.000; of “z”

See text
do
do

Maitland.OoppellAOoNY
Bk of Mont, Lon A N Y
Malt.. CoppellA Co.N Y
A Iselln A Co, New York

do do

Office. 437 Chestnut. Pb
Union Tr Co. San Fran
Metropolitan Tr Co. N Y
Empire Trust Co. N Y

do do
Bankers Tr Co, N Y
Empire Trust Co. N Y
Seo text
So Pac Co 165 Bway N Y

do do
Chic, Cont A ComTrASB

Check from Co's office
New York Trust Co. N Y
Central Trust Co, N Y
Checks mailed from N Y

do do
5 Nassau Street, N Y

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

$27,000; of‘,u,’114.599.

EARNINGS—For 2 months ended Aug. 31 1918 earned $50,000 over
full interest and depreciation.
For years 1915-18, V. 107, p

June 30 Gross
Earnings— Earnings.

1917-18 (approx.) .$2,126,708
1916-17 _- 1,795,707
1915-16 1,207,898
1915 1,047,741

Pres., R. Home Smith; Sec

See Lake Superior Corp
904:

Net
Earnings.
$575,111
417,912
273,293
120,731

V. 107, p. 1388.

Net after Full
Depreciation.

$441,089
281,936
162,463

23.127

Deficit after
Bond Int.

$312,887
472,040
591,514
708.520

Alex. Taylor, Toronto; Treas., J. M. Alton;
Comp., E. B. Barber, Sault Ste. Marie, Ont.—V. 107, p. 1481.
A ALGOMA EASTERN RY.-Owm from Sudbury. Ont.. to Little Cur¬
rent (Manltoulln Island) through nickel and copper districts, 86 m., com¬
pleted Jan. 1 1913; branches, 3 m. 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 A Hudson Bay Ry. above.

Common stock, $2,660,000, 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. A No. Shore Ry.) auth., $3,000,000. issuable
at $30,000 per mile (issued, $2,500£00), guar ., prin. A int., by Lake Super¬
ior Corp. They are subject to can 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; net, $117,824 (after deducting $43,783
for extraordinary expenses); 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.,
Alex. Taylor, Toronto; Treas., E. W. Shell, Sault Ste. Marie.—(V. 107,
p. 902.)
★ ALLEGHENY & WESTERN RY.—(See MapJBuff. Roch. A Pitts.)—
c'unxsutawney to Butler, Pa., 60 m. and br. 2m. An extension of Bull. Roch.
A Pittsb., to which leased in perpetuity for guaranty of bonds and 6% on
•took. Uses Balt. A Ohio from Butler to New Castle and Pittsburgh under a
trackage arrangement, making in all 144 m. V. 70, p. 849:—Y. 106, p. 600.
★ ALLENTOWN RR.—Topton to Kutztown, Fa., 4.39 m. Stock, $1,268.-
$84 (par $50), lnol. $1,071,400 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. A Reading) with the Cent, of
N. J. Leased for 999 years to Phils. A Read, and Cent, of N. J. (by assign¬
ment from Lehigh Coal A 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 Reaa.RR. Co. (foreclosed) and Lehigh Coal A Navigation.
A AMADOR CENTRAL RR.—lone to Martell, Cal.. 12 m. Stock. $400,000.
par, $100. Mortgage, see V. 88, p. 156. Year ending Dec. 31 1916, gross,
$106088; net, $43,673; int., $15,000; other income, $3,300; taxes, rentals,
Ac., $8,445: bal.. sur., $23,559. Dividends 1911-12, 6 2-3%, $25,000 from
accumulated surplus. Pres., Meta 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 Manistlque, Midi. Wabash and
Pere Marq. use Toledo terminals. Rates V. 102, p. 1162; V. 105, p. 2271.

Entire cap. stock of Manistlque A Lake Superior, Manistlque, Mloh., to
Evelyn. 42 m. (with branch. 13 m.) was purchased in 1911. V. 92, d. 1108.

The U. 8. R.R. Administration May 1918 sanctioned equipment, Ac., 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., Ao.—Common. $3,250,000; pref., $4,000,000; 5% non-cum.
par $100. Pref. stock oert.. see issue Oct. 30 1897, p. 3. V. 94, p. 205.

The Ana 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, Ac. On Dec. 31 1917,
$114,000 of these were outstanding only as collateral and $14,000 were in
treasury. V. 102, p. 1624. Amer. Loco. Co. 6s, dated Jan. 1 1917, $73.-
350 outstanding Dec. 31 1917.

EARNINGS.—8 mos., (1918. Gross, $2,193,738; net. $208,335
Jan. 1 to Aug. 31. \1917 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 $2,294,466
Net, after taxes. 596.487 661,765 693,622 519,554 473,038
Net income 639,394 700,516 728.548 554,897 499,761
Int.,hire eq., Ac. 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. H. Alfred, W. J, Wollman
W. M. Wadden, all of N. Y.; Frederick Hertenstein, Cincinnati; Pres.,
Newman Erb; V.-Pres , J. S. Bache; V.-P. A Treas., W. M. Wadden*
Sec.,- H. B. Blanchard. Gen. Mgr. under U. S. Govt., E. F. Blomeyer,
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 A 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 (Ill. State Tr. Co.. E. St. Louis, trustee), 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; net, $32,012; charges,
$129,308; def., $87,981. For 1917, gross, $239,330; net, $56,286. H. C.
Haarstick, Chairman, St. Louis; A. T. Perkins, President, St. Louis;
G. H. Williams, V.-P. A 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, Aria..
/4 miles; Bowie to Miami, Aria., 136 m.; Cochise to Gleeson, 35 m.; Tempe
to Mesa. 8 m.; other, 31 m.; leases Phoenix, Ariz., to Winkelman, 92 m.;
other, 1 m.; total, 378 miles. V. 90, p. 446. The U. S. RR. Administra¬
tion in 1918 sanctioned capital outlays of $539,440. Stock auth., $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. * The remainder of the bonds are held in sinking funds of proprietary
companies. Year ended June 30 1916. gross, $3,310,302; net, after taxes,
$1,304,170: charges (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 Sc LOUISIANA MIDLAND RY.—Owns Monroe to Oroe-
sett, La.. 52>4 miles, and leases Rolfe June, to Hamburg, 8 miles, and
Ashley Drew A Northern Ry., Crossett to Monticello, Ark., 41 miles.
Extensions of 70 miles to Pine Bluff, Ark., Ac., projected. Incorporated
in Dec. 1915 (V. 101, p. 2142) with $1,000,000 stock, as successor of Ark.
La. A Gulf Ry., foreclosed; no new bonds at organization, but $200,000
mortgage notes, also on (leased) Ashley Drew A Northern Ry., $438,000
1st 10-year gold 6s due Sept. 1 1922. V. 86, p. 106. Pres., Edward Ford
Gen. Mgr., L. B. Ferguson. Office. Monroe, La.—(V. 101,p.922,2142.)
★ ARKANSAS & MEMPHIS RAILWAY. BRIDGE Sc TERMINAL CO.
—Owns double-track bridge (with wagon-way) across the Mississippi River
at Memphis, Tenn.; opened for traffic July 15 1916. V. 103, p. 321.

Stock outstanding $2,520,000 owned one-third each by the St. Louis
Southwestern Ry., Chicago Rock Island A Pacific Ry. and Missouri
Pacific RR., which use the road under a 50-year operating agreement.
These roads jointly and severally guaranteed both the 1st M. bonds and
also 3-year gold notes (secured by pledge of $6,000,000 of the bonds),
prin. and int., by endorsement. These $5,000,000 notes were taken up
by the guarantors at maturity Jan. 1 1918. V. 106, p. 85. Of the $7,500,-
000 1st M. bonds, $3,750,000 were outstanding as collateral or otherwise
on Dec. 31 1917. V. 107, p. 801. The U. 8. RR. Administration in 1918
sanctioned capital outlays, $67,500.

Pres., W. S. Martin, 210 Union Station, Memphis.—(V. 106, p. 85.
V. 107, p. 801.)

★ ATCHISON & EASTERN BRIDGE.—Owns railroad and wagon bridge
at Atchison, Kan., connecting with the union station. Used by the Atoh.
Top. A Santa Fe. the Ohio. R. I. A P., the Mo. Pac. and the Chlo. BurlA
Quincy. Stock, $700,000: par. $100 per share. Pres, and Treas., H. P
Sells, Cleveland. O.—V. 67, p. 578.)
★ (THE) ATCHISON TOPEKA Sc SANTA FE RY.—(See Map.)—
On Jan. 1 1918 comprised 11,291 miles of railroad (11,070 m, owned),
including an unbroken line from Chicago, Ill., via Kansas City, Mo., and
Albuquerque, N. M., to the Pacific Ocean; also to Galveston, Tex., and the
Gulf of Mexico. For operating purposes the 11.291 m.were divided as follows:
Atchison Topeka A S. F 8,629.591 Gulf Colorado A Santa Fe__ 1,937.25
Rio Grande A El Paso 20.221 Panhandle A Santa Fe 703 77

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

The shareholders voted Oct. 25 1917 to acquire several subsidiaries.
V. 105, p. 908. In May 1918 was authorized by the U. S. RR. Administra¬
tion to resume construction on the Osage County A Santa Fe Line from
Caney, Okla., to Fairfax Junction and to extend for 30 miles the North
Texas A Santa Fe Line. V. 106, p. 2343. See V. 106, p. 2130.

In April 1915 the St. Louis Rocky Mt. A Pacific Ry., extending from Dee
Moines. N. M., west to Raton, with branches, 106 miles, was purchased for
$3,000,000 Rocky Mtn. Div. 1st M. 50-yr. 4s. See 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 A Great Northern, which are leased by Gulf Colorado A Santa Fe.
lessee also of Cane Belt RR. Ac. V. 76, p. 751; V. 77. p. 1224.

The Oklahoma Central RR.. Lehigh, Okla., toChickasha. 133miles.was
leased for 6 yean from Aug. 1 1914. with privilege of renewal for 5 yean,
an option to purchase the $1,500,000 stock and $1,500,000 income bonds
for $800,000 was exercised in 1917, about 80% of the $1,200,009 1st Mtge.
5% bonds due 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
successor of Atch. Top. A S. Fe RR. Co., foreclosed. V. 60, p. 658.

The railway company on Dec. 311917 owned In fee 7,140 miles of system,
and also all, or nearly all, the bonds and stocks of the 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-cumu-

latlve dividends not exceeding 5% per ann., as declared by the board of di¬
rectors out of net profits. The total auth. amount of pref. is $131,486,000.
Pref. stock ctfe. in “Supplement” of April 1897, page 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 the sale on account of impts.
on the line of the former Atlantic A Pacific RR. of $4,800,000 pref. stock
•till held in escrow under agreement of Mar. 8 1898. V. 103. p. 937.

DIVS.—
Com. (%) 0
Pref. (%) 4

’00. '01. '02-’05. ’06. ’07. ’08. '09. 1910 to Dec 1918.
3M4 yriy. 4H 6 5 5H 6% yrly(lH% Q-M)
5 5 yriy. 5 6 5 5 5% yrly(2)4% FAA)
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RAILROAD COMPANIES.
[For abbreviations. At., set notes on first page.)

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rats
%

When
Payable

Lott Dividend
and Maturity

Placet Where Interest and
Dividends are Payable

Atchison Topeka & Santa Fe Ry (Con.)—
Bonds convertible till June 1918 red (text)_G.xc*&r «... 1909 $1,000Sec $1,190,000 4 g J Se D June 1 1955 5 Nassau Street. N Y
Bonds convertible till June 1923 red (text) G.xc*&r* • •• 1910 1,000 Ac 11,347.000 4 g J Se D Jane 1 1960 do do
Hutchin & So 1st M g red 105 since 1908--OB.zc* 141 1898 1,000 192.000 fig J Se J Jan 1 1928 do do
San Fr Se San Jo Val 1st M g call 110 aft 1915. Ba.zc 375 1896 1,000 z5.949.000 fig A Se O Oct 1 1940 do do
Santa Fe Pres & Phoenix—1st M g Ba.zc* 195 1892 1,000 4.940.000 fig M Sc S Sept 1 1942 do do
Prescott Se Eastern 1st M guar Ce.zc* 26 1898 1.000 224.000 fi g A Sc o Apr 1 1928 do do
Oal-Ar L lst&Ref M $50,000,000 gred llO.O.xc* &r* 834 1912 % Se l U18509.669 4H g M Sc s Mch 1 1962 do do

Athens Terminal Co—1st M gold redeem 105--N.xc* ... 1907 1,000 200.000 5g J Sc J July 1 1937 New York Trust Co, N Y
Atl Blrm & Atl—Atl Se B 1st M red 110—-OB.xc* 337 1904 1,000 4.090.000 fi g J St, J Jan 1 1934 Old Colony Trust Co, Bos

First Se Ref M $15,000,000 g call (text).Eq.yyc*&r* 634 1915 1.000 None text M Sc N Nov 1 1945 Equitable Trust Co, N Y
Income M 5% n-c $5,200,000 call par Se int-Col.yc* 638 1915 1.000 4.543.907 5 In 1917 M Sc 8 Nov 1 1930 Columbia Trust Co, N Y

Atlanta & Charlotte Air Line—Stock (see text) — 263 100 1,700.000 9 M Se 8 Mar 1918 4H% U S Mtge Se Tr Co. N Y
1st M $20,000,000 ($5.500.000ser A4H) Ce.yc**r* 263 1914 1,000 Sec 20,000.000 Sc 5 J Se J July 1 1944 Central Trust Co, N Y

Atlanta Knoxville St Northern R y—See Louisville Sc N ashvlli e
Atl & St And Bay—1st M $500,000 g red par c* 82 1908 1.000 425.000 6 g A St O Oct 1 1938 AtlantaCenBk&Tr CorpflMvmd mtge ($500,000 authorized) 82 1914 425,000 6 J Se J Junel 1940
Atlanta Terminal—First mtge $1,500,000 g.-0.xo*&r 5.32 1903 1,000 1,500,000 4 g J Sc D July 1 1953 Guaranty Trust Co. N Y
Atlanta & West Point—Stock $2,500,000 auth 93 100 2.463.600 6 in 1917 J Sc D June 30 18 3% Atlanta. Ga
Atlantic City—First Mtge $2,200,000 gold._GiiP.xc* 83 1889 1,000 2,200.000 fig M Sc N May 1 1919 Reading Terminal, Phila

Atlantic City purchase money real estate mtge.GPx «« . 1900 1.000 75.000 4 H A Sc O Apr 1 1930 do do
Sea Coast prior lien mortgage gold _x 66 1898 350.000 fi g A Se o Apr 1 1948 do do
1st Cons $4,500,000 gold guar i GPx All 1901 1,000 1,851.000 4 g J & J July 1 1951 do do

Atlantic Coast Line Co (Conn)—Stock (see text) 50 8,820.000 12 In ’17 Q —M Sept 10 ’18 3% Baltimore
Gertfb of lndebt Inc non-cum $5,000,000. -SBa.zr 1897 100 Ac 5.000.000 6 cur J St D Irredeemable June 1918 paid 2^%

do Class B red 105 after Nov 1920(V 89,pl666)z _ 1900 100 Sec 61,800 4 J St J July 1918 paid 2%
do redeemable at par since 1910— z — — - 1905 100 Sec 3.000.000 4 J St J Jan 1 1925 July 1918 paid 2%Atlantic Coast Lin RR—Stock common (text) _ _ _ _ 100 67.559.400 7 in 1918 J St, J JulylO 1918 3M Treas Office, Wllm, N C

Class “A" com stock tax exempt (Rich Sc Pet certfs) n
-r- -r- — 100 1.000.000 7 in 1918 J Sc J JulylO 1918 3 Yi do do

Preferred stock 5% (V. 75, p. 1252) 100 196.700 5 in 1918 M Sc N Nov 11 1918 2 H do do
Coll tr M gold secured by L Sc N stk red 105.xc*&r* „• 1902 1,000 Sec 35.000.000 4 g M & N Oct 1 1952 J P Morgan St Co, N YUnified mortgage gold (closed) xc*Ar* 4.304 1909 1,000 15.000 4 g J Sc D Dec 1 1959 United States Tr Co, N YGen Unified Mortgage Us.c*&r* 4,350 1914 1.000 Sec t22.849 000 4H 3 Sc D June 11964 do do

Do series B Us.c*&r* 4,350 1914 100.000 4 J Sc D June 1 1964 do do

t Further $23,699,674 4J4s In treasury June 4 1918; u A z See pre ceding pa ge.

BONDS.—'The Gen. Mort. (Abstract V. 62. p. 731-739; see also V. 68
D. 974; V. 86, p. 1098) lives a lien, either by direct mortgage or by collateral
crust, 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 lmpts., &c.. $1,862,102; acquisitions of other
lines, $6,731,554; no longer available, $2,339. 383.

Adjbst. (Income) Mtqe. abstract. V. 62 p. 739. Int. payable only Ifearned up to 4% in each year, cumulative. Present issue limited to $51,-
728.000, but when the $30,000,000 gen. 4s autb. 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 4s of 1903, V. 76. p. 434; V. 79. p. 1331;
f. 84. p. 1549: V. 85. p. 598; V. 86. p. 980. 1041.

The “Trans-Continental Snort Line” first gold 4s of 1908 are limited to
$30,000,000 auth. Issue. The $17,000,000 sold In Aug. 1908 covered 693
miles then In operation; the remaining $13,000,000 can be Issued at $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 11918. V. 88, p. 1435, 1559. The 4s of 1910 are conv. into com. stock at
par prior to June 1 1923. V. 90, D. 913,1043.1612; V. 92. p. 393, 593. 1700.

Tne 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 convertedInto stock provided the time for conversion has not expired.

The California-Arizona Lines 1st and Ref.mtge. of 1912 ($50,000,000 auth.
issue) of which $18,509,669 4J4s are outstanding covers 834 miles of
road, including the line from Needles to Mojave. 242 miles, which was
aoqulred 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. Pao. Co., which has agreed to Indemnify the Cal. Ariz.
A Santa Fe Ry. against any claim on account thereof.

Of the remaining Cal.-Ariz. bonds, $26,323,331 are Issuable for not
exoeedlng the actual cash 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 Se Phoenix 5s, $224,000
Prescott 4s'Eastern 5s and $3,000 on the line from Goffs 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 RockyMtn. Sc Pac. Co., Des Moines to Raton, N.M., &c., 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 May1918 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 Sc Santa Fe and on Panhandle Sc Santa Fe,
$501,125. Y. 106, p. 2194; V. 107. p. 958, 1286.

EARNS.—8 mos., (1918--Gross, $118,751,761; net (before$37,779,079Jan. 1 to Aug. 31. \1917__Gross, 106,621,811; taxes) 39.254,565
REPORT.—For cal. year 1917 in V. 106, p.

■Years end. Dec. 31—

Aver, mileage operated.
1917.

11,284
$

1916.
11,259
$

2113, 2128, showed:
Years end. June 30—
1916.

11,247
$

1915.
11,115

Total oper. revenues...165,529,519 144,290,238 133,762.392 117,665,587
88,413,487
6,799,157

83,730.960
6.251.439

76.091,553
5,522.633

Ef

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

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 zl9.099,754 6,819,091 None

Total oper. expenses 105,222,878
Taxes, &c 11.959,941

Operating income
Income from investment
Interest, discount, &c__

Total income
Interest on bonds
Rentals, Sec
Hire of equipment
Miscellaneous

.

Preferred divs. (5%)
Common divs. (6%)._.
Approp. fuel res. fd., &c.
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.; O. K. Cooper, Asst. Treas. W. B. Storey, Federal Manager.Chicago.
Directors.—Charles Steele, Edward J. Berwlnd. A.D.Julliard, H. Rle-

man Duval, Henry S. Pritchett, Ogden L. Mills, N. Y.; T. De Witt Cuyler.Phila.; E. J. Engel, Edward P. Ripley, S. T. Bledsoe. Chicago; Andrew O.Jobes, Merriam, Kan.; Howell Jones, Charles S. Gleed. Topeka; H. C.Frick, Pittsburgh, D. L. Gallup, N. Y. City; S. D. Bledsoe, E. D. Engel.Office, 5 Nassau St., N. Y.—(V. 107, p. 80, 400, 603, 1009, 1191, 12860
★ ATHENS TERMINAL. CO.—Owns freight terminals and approaches InAthens, Ga. Stock $25,000, equally owned by Seaboard Air Line and
Gainesville Midland, which agree to pay operating expenses and Interestcharges In proportion to tonnage use. Bonds?<$250,000 auth. Issue), seetable above. Pres., W. R. Beauprle, Gainesville. Ga.; Sec. & Treas..Gordon O. Carson. New York City.
★ ATLANTA BIRMINGHAM & ATLANTIC RY.—Owns Brunswick, Ga.,to Birmingham. Ala., 453 miles; Sessoms to Waycross, Ga., 25 miles;Fitzgerald to Thomasvllle, Ga., 81 m.; Atlanta to Manchester, 78 m.;

4

total. 63« 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. Sc 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. 8. RR. Administration in 1918 sanctioned equipment. Sec.,
outlays of $1,364,896, and from April 1 to Oct.l 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), &c. V. 102,
p. 344, 885.

BONDS.—First and Refunding Bonds.—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 Sc Birming¬
ham Ry. $4,090,000 1st 5s due 1934. (6) For future Improvements, ex¬
tensions and acquisitions under restrictions. None of these fixed Interest
bonds bad been Issued to Dec. 31 1916. Interest rate to be fixed at time of
issue, not to exceed 6%. V. 103, p. 405. Callable at 110 Se int. Nov. 1920
to 1925: at 105 Se Int. 1925 to 1935. and thereafter at 102 ML

On Dec. 3l 1917 $1,424,000 First Se 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 the $656,093 income bonds owned (of $5,200,000 auth.)
were pledged to secure $100,000 notes.

Income Bonds.—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 I.-S. Comm. Commission, as available for that purpose, shall
be so declared by the Board. The board may, however, reserve in
any year from such “net Income” not in excess of 20% thereof,
(but not to exceed $100,000 in any year), until the total amount so reserved,
exclusive of interest, shall reach $300,000. This “Income Bond Reserve
Fund,” carrying Interest at 6%. may be distributed 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.
Total auth. issue, $5,200,000; held by or for company $656,093, including
$370,640 purchased in 1917; outstanding, $4,543,907. V. 105, p. 68.

The first installment of interest on tne 15-yr. 5% income M. bonds at
thef ull rate of 5% per annum, from Nov. 1 1915 to June 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 possession till Jan. 1 1916. V.103,p.6o4.
Status of Sept. 1 1918 income bond payment, see V. 107, p. 904.

Mar. 1917 to Mar. 1918, incl., 2Mj% (s.-a.) was paid on the incomes.
As to Atlanta Se Birm. Ry. $4,090,000 1st M. 5s, see V. 89, p. 710, 115.
LATEST EARNINGS.—(1918 Gross, $2,843,680; def.,$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

Calendar
Year-

mi
L916
IQIfi

Gross
Earnings.

.$3,983,368

.$3,339,840

Net, after
Taxes.

$480,459
$622,143

OfiV 099

Other
Income.
$64,450

$103,180
OQ9

V. 107, p. 285, showing:
Interest Balance,

Rents, Ac. Surplus.
$482,150 $61,892
$438,424 $286,899

314,690 27,515
Directors.—F. K. Mays, Brooks Morgan, J. K. Ottley and Mell. R.

Wilkinson of Atlanta; A. H. Woodward, Birmingham, Ala.; Galen L.
Stone and Charles F. Ayer, Boston; Percy R. Pyne, Geo. C.
Clark Jr..and Howard Bayne, N. Y. City; E. K. Farmer, Fltzergald, Ga.;
F. D. M. Strachan, Brunswick, Ga.; Elijah B. Lewis, Montezuma, Ga.;
W. C. Vereen, Moultrie, Ga.

Pres., ; V.-P., Brooks Morgan Sec. Sc 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 be Issued in lettered series and to
bear not over 5% lot., and (2) to modify the operating contract made with
the Richmond Se Danville RR. under which the dividend to be paid will be
9% yearly without regard to earnings, instead of a maximum of 7%, de¬
pendent upon gross earnings, the Southern Ry. to have an option to pur¬
chase the stock on any dividend date at $250 per share In cash. V. 98, p.
1458. 1765, 1918; V. 98, p. 1991; V. 99, p. 195, 536, 608; V. 106, p. 2758
(So. Ry.). The final $4,000,000 1st M. 5s was sold in 1917 on account of
double-tracking, &c. V. 104. p. 1044. V. 102, p. 1058, 1162; V. 101.
p. 286, 368; V. 103, p. 577. 664.

Year ending Dec. 31 1917, gross, $8,601,992; net. after taxes. $3,810,887;
other income. $17,182: int.. Sec., $1,461,873; divs. (9%), $153,000: addi¬
tions, &c., $1,129: bal., but., $970,878.

Pres., O. S. Fairchild. N. Y.—(V. 104, p. 1044, 1898; Y. 105, p. 388.)
★ ATLANTA & ST. ANDREWS BAY RY.—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 Sc Trust Corp. of Atlanta, trustee of first mtge.
V. 98, p. 391. 1460; V. 88. p. 685; V. 83. p. 270. For year ending Dec 31
1917, gross, $278,569; net, aft. tax, $93,615. Pres., B. W. Steele, Dothan.
Ala.; Sec., H. W. Woolf, Panama City, Fla.—(V. 105, p. 1801, 2271.)
★ ATLANTA TERMINAL CO.—Owns union passenger station opened
May 14 1905, with aDproaches, used by Southern Ry.. Central of Georgia
Ry., Atlanta Se West Point RR., Atlanta Birmingham Se Atlantic Ry. andSeaboard Air Line Ry. Stock, $150,000, owned in equal proportions by
the first three companies named, charges and expenses being paid by the
five using companies on car basis. The U. S. RR Administration In 1918
sanctioned capital outlays of $74,000. Federal Mgr., E. T. Lamb, At¬
lanta. Ga. V. 105. p. 2093; V. 107. p. 904.
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Control. 11

RAILROAD COMPANIES.
[For abbreviations, Ac., see notes on first pageJ

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

Atl Coast Line RR (Cond)—
1909 $100 AcOonv debs $23,562,500 red 105 after May’16SBa.xr $4,481,045 4 M A N Nov 11939 Safe Dep A Tr Co. Bafto

Treas Omoe, Wllm, N OCertificates of indebtedness (new) z 1902 ' 100 Ac 135.100 4 M A N Irredeemable
Equip trust ser B gold $125,000 due s-a SBax — — 1911 1,000 875,000 4% g J A D Dec 18-Dec ’21 USTrOo.NY. A Balto

Bonds to be Refunded bp General Unified Bonds—
Pint cons (1st M on 1,023 miles) closed F.xc*Ar* 1902 1,000 Ac x50,938.0003,941 4 g M A S July 11952 United States Tr Go, N'T
North East (S G) Cons M gold Flor to Charleston_xc 102 1883 1,000 657,000 6 gffl J A J Jan 11933 United States Tr Go. NT
Atlantic 0 L of S C Gen 1st M(lst on 594 m) g SBazc* 696 1898 1,000 5.547.000 4 g J A J July 11948 Safe Dep A Tr Co. Bajt*

Meroh Nat Bk, Rleh’d/VaPetersburg M class A gold z 69 1881 1,000 868,000 5 g J A J July 11926
do do class B g (Petersburg to Weldon) .z a? 1881 1,000 800.000 6 g • A A o Oct 1 1926 do do

Richmond A Petersburg Consol M g_— Ce.xo* 1890 1,000 300.000 4% g A A o Apr 1 1940 Brown Brothers, NY
Wllm A Weldon Gen M ($938,000 are 4s) g.S8a.zo* 479 1885 1,000 4.000.000 4 g A 6 g J A J July 1 1935 First Nat Bk. n¥. ABalt

Wilmington A Newbern 1st M gold assum..SBa.z 91 1897 1,000 106,000 4 g F A A Aug 11947 Safe Dep A Tr Co, Balt
Central Trust Co, N YNor A Car 1st M gold (P Pt Va to Tar, N C) _Ce.zo* 110 1889 1,000 1.314,000 5 g A A O Apr 1.1939

Second mortgage gold SBa.zc* 110 1896 1.000 400.000 5 g J A J Jan 11946 Safe Dep A Tr Co, Balt
Sav Fla A W 1st M g ($2,444,000 are 5s) _Mo.xc* Ar
Charleston A Savannah gen mtge gold SBa.zc*

543 1884 1,000 6.500.000 5 g A 6 g A A O Apr 11934 United States Tr Co. N Y
111 1886 1,000 1.500,000 7 g J A J Jan 11936 do do

Bruns A W 1st M (Brunswick to Albany)g gu Mpzc 167 1888 500 Ac 1.407.000 4 g J A J Jan 11938 do do
Alabama Midland 1st M g (Balnb to Montg) __Mp.xo 174 1888 1,000 2.800.000 5 g M A N Nov 1 1928 Metropolitan Tr Co. N Y

United States Tr Co. NTFlorida So 1st M gold AB.zc* 244 1895 1,000 2.418.000 4 g J A J Jan 1 1945
Sanford A St Petersburg first mtge gold PePx 145 1894 1,000 275,000 4 g J A J Jan 1 1924 do do

Atlantic & Danv—1st M $4,425,000 glnt rent._Baxc* 278 1900 1,000 3,925,000 4 g J A J July 11948 Bankers Trust Co, N Y
Second mort $1,525,000 gold lnt rental Eq.xc* 278 1904 1,000 1,525,000

3 In 1§18 J A J July 1 1948 Equitable Trust Go
Atlantic & North Carolina—Stock $1,800.000 • — «. _ __ 100 1.797.200 J A J July 1 1918 1% Check from Co’s Office

1st Mtge $325,000 g guar pAi by Norf 8o.Ea.7C*
Atlantic Quebec & We it—1st M callable 110 c*

6 1917 1,000 325.000 6g J A J July 1 1922 N Y, Equitable Trust Q>
1905 £100 2.548.675 text J A J July 1 1935 See text;see LondonSt E?

Atlantic & St Lawrence—Stock 6% rental Grand Tr’k 167 — £ A $100 5,484.000 6 M A S Sept 1918 3% London and Portland
Atlan & West’n—1stM$l,500.000gred 105-_.FBac* 24 1912 500 Ao

. 303,000 5 g M A N May 1 1952 Fidelity Tr Go. Balt
Augusta & Savannah—Stock 5% rental Central of Ga 53 ..... 100 1.022,900 5 J A J July 6 1918 2% Savannah. Ga

June ’18 coup pd Aug *lhAugusta Southern—First consol mtge gold Ce.xc
Augusta Union Station—First M $250,000 gold.SBax

82% 1894 1,000 400,000 5 g J A D Deo 1 1924
1903 1.000 Ac 225,000 4 g J A J July 11953 Safe Dep A Trust Go.fiaM

Austin & N W—See Houston A Texas Central
Avon Geneseo & Mt Morris RR—Stock (see text) 17.7

1894
100 225,000 8% J A J July 1 1918 1 % Erie Railroad, New York

Baltimore Chesapeake & Atlantic—1st M gold.Mp.zc*
Balt & Cumb Vail Ry—See Western Maryland Ry

88 1,000 1.250,000 5 g M A S Sept 11934 Phila and New York

50 390.600B & C V RR Exten—Stock gu ($270,000 carries 7%). - - — .... 5 A 7 J A J Jan. 11918 Company’s office. N. Y.
Nat Bk Commerce N.Y.First mortgage Interest rental MeBa 26.5 1881 1,000 230,00C 6 J A J July 11931

Balt & Harrisburg Ry—See Western Maryland Ry
x Further $388,750 in treasury Dec. 31 1917.

★ ATLANTA & WEST POINT RP.—Atlanta. Ga.. to West Point, Ga.:
93.19 m. Georgia RR. Mch. 31 1910 owned $936,100 stock, but sold same
In 1910-11 to the lessees at $135 Dershare, with the option of repurchase
at same price on expiration of lease. The U. S. RR. Administration in
1918 sanctioned capital outlays of $508,278.

DIVIDENDS.—Prom July 1 1884 to July 1901, Inclusive, 6% yearly,
J. A J.: Oct. 1 1899. 25% extra: 1902 to June 1918. 6% yearly.

Year ended Dec. 31 1917, gross, $1,770,250: net, after taxes, $394,513;
other income. $204,606; rentals. Ac..$169,655: divs. (6%),$147,816: sur.,
$281,448. Pres., C. A. Wickersham. Fed. Mgr.', E. T. Lamb, Atlanta,
Ga.—(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: Wllliamstown*
22.67 miles- Gloucester, 10.85 miles; Sea Isle City, 12.35 miles; Ocean
City, 10.16 miles; total.170.18miles. 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. 4s, prin. and lnt. Form of guaranty, V.
75. p. 1398 Of the latter. $2,649,000 are reserved to retire prior lien
bonds. V. 73, p. 81. There are $22,800 Sea Coast “A" 5s; $1,200 “B” 5s.

EARNINGS.—8 mos.,/1918__-Gross, $2,686,271; net (before $811,862
Jan. 1 to Aug. 31. \1917 Gross, 2,238,291; taxes), 709,273

Year ending June 30 1916, gross, $2,477,137; net, $468,914; other Income,
$64,298. Deduct: Interest on funded debt. $207,872; rentals, Ac.,
$237,791: additions A impts., $47,215; bal., def., $40,334. Cal. year 1917,
gross, $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 June301918 $18,595,600 common stock and a large amount of
bonds of Atlantic Coast Line RR.—see below and V. 107. p. 1573.

STOCK. Ac.—Stock reduced in 1914 from $17,640,000 to $8,820,000.
V. 98, p. 234. 609.

As to the certificates of Indebtedness, see editorial Oct. 1897, Supple¬
ment, p. 3; V. 65. p 564; V. 71, p. 1310. In 1898 $5,000,000 stock 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.
GASH T02. ’03. ’04. ’05. ’06. ’07. ’08. ’09. ’10. ’ll. *12 to Sept 1918
DIVS—% J6% 8 8 9 10 10 8 9 10 10 12yrly(3Q-M)

REPORT.—For year ending June 30 1918, in V. 107, p. 1578, showed"
“

1917-18. 1916-17.
-For year
1917-18. 1916-17.

Total credits.$1.833,724 $1,824,281
Total deduc’ns 424.767 419,176
Net income..$1,408,957 $1,405,105

Divs. (12%).$1,058,400 $1,058,400
Bal. over divs. $350,557 $346,705
Tot.p.Al.sur. 13,836,191 13,484,027

Chairman, Henry 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 Fort Myers, Port Tampa and River Jot.,
Fla., on the south, and Montgomery, Ala., and Augusta, Ga., on the west,
reaohlng the ports of Norfolk. Va.; Wilmington, N. C.; Charleston, S. O.;
Savannah and Brunswick. Ga., and Jacksonville and Port Tampa, Fla.

Lines owned. Ac. (Con.)— Miles.
Sylvan Lake near Sanford to

St. Petersburg, Fla 145
Palatka, Fla., to Brooksvllle.. 145
Milldale, Fla., to Perry 163
Branches. Ac 1,809

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

Fla 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. 167
Sumter to Columbia. 45
Yadkin Jet. (Wilmington, N.C.)

to Sanford 116
Waycross, Ga., to Folkston, Ga. 34
Jesup, Ga., to Montgomery, Ala. 355
Brunswick, Ga., to Albany 169
Dupont Jet. to Fort Myers, Fla. 349

Leased—
Central RR. of So. Carolina—

Lane to Sumter S. C
Other lines

40
12

Total in earns. Dec. 31 1917.4,774
Closely allied lines (see each co.)—
Louis. A Nash. (incl. all cos.) .7,675
Charleston A Western Carolina. 343
Northwestern RR.of So. Car.. 81

Also owns one-sixth Interest in the Richmond-Washington Co. Leases,
lolntly with the Louisville A Nashville RR.. the Georgia RR., 571 miles.

On Dec. 31 1917 still had under construction an extension of the Haines
City branch from Sebring, Fla., south to Immokalee, 80 miles, on which
46 miles of track had been laid, and a branch to Moorehaven, 16 miles.
V. 103, p. 577.

The Tampa Southern RR. Co., an auxiliary company, in 1917 let con-
bracts for a 50-m. line from Tampa, via Orient, to Palmetto. V. 105, p. 2457.

ORGANIZATION.—On April 18 1900 absorbed by consolidation (V. 70,
p. 840. 893), Wilmington A Weldon RR., Atlantic Coast Line RRs. of S. C.
and Va. and Norf. A Car. RR. Florida Southern and Sanford A St. Peters,
burg were merged April 1903. V. 76, p. 918, 971. The Atlantic Coast
Line Co. (of Conn.) June 30 1917 owned $18,590,600 common stock-
$17,640,000 having been distributed Mar. 10 1914 among its stockholders.
See that co. above V. 70. p. 893; V. 71. p. 1116. 1310;V. 83. p. 560.

Sav. Florida A Western Ry. was merged in 1902. V. 74, p. 774, 829.
In Oct 1902 acquired $30,600,000 of the $60,000,000 Louisville A Nash¬

ville RR. stock and in 1913 an additional $6,120,000. On Dec. 31 1917
thin $36,720,000 stock was on deposit along with $306,000 stock of Louis¬
ville Property Co., as security for the company’s $35,000,000 collateral
trust 4s of 1902. V. 75. p. 733 , 792, 905; V. 79, p. 785.

STOCK.—Atl. Coast Line of Va. class A (Rich. A Pet. ctfs.) tax-exempt
stock was assumed as so much of the com. stock of the new company.

DIVS. (%)—’05.’06.’07.’08.’09. *10.’ll.’12-’14. *15.’1«. 1917 1918
Com.(incl.Cl.A.) o5 6 6 55)4 5)4 6 6 7 yrly 5 6 7% 7

Ai«n in 1905 20% lneom. stock serin and 5% In Atlantic Coast Line Co.
4% certificates of indebtedness. V. 8l. p. 1558. 5 Includes 3% paid in
Jan. in Atlantic Coast Line RR. 4% certificates of indebtedness.

BONDS.—In April 1914 the Unified Mortgage of 1909 was closed and
a new $200,000,000 GeneralUnifled Mortgage was made permitting (unlike
the mortgage of 1909) the issuing of bonds in series at various rates or interest
The old Unified 4s held by the RR.Oo. and the Atlantic Coast Line Co.
($21,330,000 and $3,008,000) were exchanged at once for new Series A
4)4s, $ for $. and a similar exchange was offered till June 1 1916 to the
$187,000 old unified 4s held by the public. V. 98. p. 761.1070. 1154.1243:
V. 100, p. 1916. Listing, see V. 103, p. 2237. Of the $46,731,674 Gen.
Unified bonds issued to June 4 1918, $23,032,000 were on that date in
hands of public ($22,849,100 at 4)4% and $100,000 at 4%) and $23,699,674
4)4s were held in the treasury. V. 106, p. 2235.
Purposes for which the $200,000,000 General Unified Bonds were or are issuable
Issuable as Ser. A 4%s to refund $30,749,484 Unified 4s $30,749,484
Reserved to retire 4% certifs. of indebtedness, pref. stock and

debenture bonds 4.963,960
Reserved to retire underlying bonds 84,438,760
Reserved (along with any bonds not issued to retire certificates

of Indebtedness) for future construction. improvements. Ac. _ 79.749.806
The 4% convertible debentures are redeemable at 105 and convertible at

the option of the 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 48 of 1902, see ‘'Organization'*,
above. They are subject to call at 105 in amounts not less than $100,000.

There were outstanding Dec. 31 1917 $15,000 Bruns. A West, incomes.
The Washington A Vandemere 4%s ($1,500,000 authorized, of which

$720,000 outstanding) are guar., p. A 1., by endorsement. V. 84. p. 1246.
As to Winston-8alem South Bound RR. guar. 4s, see that company.

Equipment bonds (4% g.) of 1911, due 1921. See V. 93. p. 1323.
FINANCES.—The 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. $36,615,396; net, $9,333,727
8 mos., Jan. 1 to Aug. 31.\1917 Gross, 28,618,672; net, 8,999,857

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

Gross receipts $44,063,331 $37,322,085 $31,936,962
Operating expenses, taxes, Ac 32,049,589 26,915,848 23,751,456

Net earnings $12,013,742 $11,406,237 $8,185,506
Other income 2,608,818 l,996,468d 1,548,486
Div. L. & N. stock (7%)2,570,400 <7)2,570,400 (5)1.836,000

Gross income - $17,192,960 $15,973,105 $11,569,992
Interest en funded debt $6,050,657 $5,812,267 $5,656",779
Other interest 1 60,183 86,666 116,426
Rentals, Ac 380,826 402,545 368,4$)
Preferrred dividends (5%) 9,835 9,835 9.835
Common dividends (7%)4.729,109 (6)4,053,480 (5)3,377,900
Dividends R. A 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, Henry Walters; Pres., J. R. Kenly: V.-P.,

R. A. Brand; Gen. Mgr., P. R. Albright; V.-P. A Sec., Herbert L. Borden;
Treas., 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 & 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. 1 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 the $4,425,000 4s of 1900. $500,000 can be issued only far
Improvements upon request of Southern Ry., Interest charges to be covered
by Increased rental. Of the $1,525,000 second 4s. the remaining $750,000
were issued July 1 1909. V. 77, p. 195.—(V. 89. p. 1410: V. 95, p. 1606.)
★ ATLANTIC & NORTH CAROLINA RR.—Morehead City to Goldsboro.
N. C.. 96 miles. St ite of No. Oar. Aug. 1917 owned $1,266,500 of $1,797.-
200 stir. V. 96. p. 862. 1088. Leased from Sept. 1904 to Jan. 1 1996 to
Atlantic A North Carolina Co. (the lease being later transferred to Norfolk
Southern RR.) for lnt. on bonds, taxes, Ac., and divs. at 3% for 20yoars,
then increasing %% every 10 years till 5% is reached; thereafter 6%.

DIVS.— *93. ’94. ’95. ’96. ’97. '98. ’99. 1900-04. Underlease
Per oent 2 2 ,0 2 2 2 2

_ 0 as above.
The 1st 6s are guar. p. A I. by Norf. So. RR. (V. 105, p. 714).

A ATLANTIC QUEBEC & WESTERN RY.—Paspeblac to Gaspe, Qua•
bee, 102% miles; trackage, 1% m. Stock $2,000,000 in $100 shares.
The interest due July 11917 on 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. Chalnnan A
Pres., Earl of Ranfurly, London, Eng.—(V. 105. p. 72, 289, 1616.)
A ATLANTIC & WESTERN RR.—Sanford to Lillington. N. O., 24m.:
H. O. Huffer 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. $40,806; net, $7,979: charges, $15,764; baL. def„ $10,917.
Pres.. H. C. Huffer Jr., Baltimore. Md.; Sec. A Treas., Wm. C. Cooke.
—(V. 95, p. 1038.)
★ AUGUSTA & SAVANNAH RR.—Mlllen to Augusta, Ga., 53 miles. I
1895 re-leased to Cent, of Ga. for 101 yrs. at 5% on stock.—(V. 106. p.709.
A AUGUSTA SOUTHERN RR.—Owns from Augusta to Tennille. Ga.,
32.5 miles. The Southern Ry. In March 1917 sold its majority interest to
Georgia A Florida RR. (which see). V. 73, p. 343. Com. stock $400,000;
pref., $350,000; par, $100. The 1st mtge. bond int. due June 1 1918 was
paid on or about Aug. 29. V. 107, p. 905. Year ending Dec. 31 1916,
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MOSS]
Road I

Dots
Bonds

Par
Value

Amount
Outstanding

Rats
%

$100 $151945618 5 In 1917
100 58.863.179 4 to 1918

1,085 1898 500 Ac 74.909.400 3K g
1,667 1898 500 Ac 81.996.000 4 g

922 1899 500 Ac 44.991,980 3* k
380 1898 500 Ac 66.124.950 314 g

1,645 1901 1.000 43.000,000 4 g
1913 500 Ac 63.250.000 g

4.508 1915 60.000.000 5 g
text 1917 100 Ac 10,974.000 4g
text 1917 100 Ac 5.000.000 6g

1917 1,000 7.500.000 5 g
1918 22,500.000 6% disc

60 1887 1.000 2.000,000 4H g
60 1892 1.000! 3.000.000 5 g
All 1909 $ A £ 218,000 4

1910 1.000 464.000 5
Var 165.000 4H A 5

9 1899 1,000 7,000 4 g
1871 60 2.396.950 3H
1871 50 1.211.250 8

141 1881 1.000 2.728.000 4tf

143 1886 1.0001
1.000!

1,009.000 4 M g
6 1882 934.000 6 g
6 1894 1.000 243.000 6 g

ginia
19*

4*—
1893 i.oooi 5.000.000 5 g

198 1896 1,000! 890.000 5 g
198 1900 1.000: 950.000 e
83 1895 1,000! 3,301.000 4 g
37 1889 l.OOOi 700.000 5 t
72 1900 3.000 228,000 5 g

166 1886 1.000; 2.000.000 5 g
208 1887 1,000! 2,941.000! og

33 1890 1.000 361.000 6g
11 1892 J .000 303.000 1 6 Z
4* 1882 1,000 441.000 6 g

3 1892 1.000 300.000 5 i
Pitts. T, B IA W.V# l Sys. 4s. <c Coups.

RAILROAD COMPANIES
IFor abbreviations, Ac.. see notes on first page)

Baltimore & Ohio—Common stock $210.250.000
Pref stock 4 % non-cum authorized $60.000,000
Prior Lien mtge gold (closed) not call Ba.xc*Ai
First M gold red at 165 after July 1923--Ua.xc* Ar
South wDlv 1st M$45.000.000g. Fxc* Ar
Pitts June a
PLE4WV Sys ref g red 100 after 1
Convertible bonds redeemable (text).
RefAGenM Ser A g (call, all 105 be*
Toledo-Clncinnat Dlv. /Ser. A call 10

1st A Ref Mtge 18er. B call
Secured notes call par (V 106. p 2755)
Sec notes $18,500,000 (2 loans) bank loans $4,C

Underlying Toledo A Cincinnati Die. Mtge.
Cin Ham A Dayton 2d (now 1st) mtge gold.
General mortgage $7,800,000 gold - -

Ce.xc*Ar*

105.

Other equipment trusts.

Dayton A Michigan (leased) com stock (guar)
Preferred (8% guaranteed) endorsed
Bonds Underlying Pitts June Jfc Mid Div M 3 Hi

Cent Ohio $2,500,000 con 1st M (1st loan)g MeBi

Pittsburgh Junction
Bonds Underlying I

•Jlev Lor A Wbeei co

Cleveland Term A Valley 1st M gold guar.

Ohio 6t Little Kan R>
Ohio River 1st M g

1st

Rav Sp a Gi 1st M g guar p A 1 FP.xc'
Huntington A Big S 1st M g guar .xc1

Pittab Cl A To) 1st M g :

h Tn add*'ion

When
Payable

S
S

SI
Jli

N
S
D
J

Last Dividend
and Maturity

Mch 1
Sept 1
July 1
July 1
July 1
Nov 1
Nov 1
Mch 1
Dec 1
July 1

J July 1
J July 1

Feb 1

A J
A D
A J

1018 2^
1018 2%
1025
1048
1925
1925
1941
1933
1995
1959
1959
1919
1919

Jan 1 1937
June 1 1942

J A D To June 1 1920
Various Various

M A N Nov 1 1939 ffn Sav Bk A Tr Co. Cin
A A O Oct 1 1918. I'A Cincinnati , Ohio

Q—J July 1 1918. 2% do
J A J Jan 1 1931 J P Morgan A Co. N Y

M A s Sept 1 1930 Offloe. 2 Wall St. N Y
J A J July 1 1922 do do
J A J July 1 1922 do do

A A o Oet 1 1933 do do
J A D June 1 1936 do do
J A J Jan 1 1930 do do
M A N Nov 1 1995 do do
F A A Feb 1 1919 do do
M A S Mch 1 1950 do do
J A D June 1 1936 do do
A A O Apr 1 1937 do do
F A A Aug 1 1920 do do
J A J July 1 1922 do do
A A O Oct 1 1922 Office. 2 Wall St. N Y
J A J Jan 1 1922 Co’s office 2 Wall St. N5
M . A N.: reg. lnt Q -P 1 Reg mt. Q.-J

Places Where Interest amt
Dividends are Payable

Go's Office, 2 Wall St.NT
do do
do do
do do

Go's offloe. 2 Wall St. NY
do do
do do
do do
do do

Co’s office.2 Wall St,NY
do do

U 8 Mtge ATrCo.NY
New York

J P Morgan A Co, N Y
Kuhn Loeb A Co., N Y

gross, $181,830; net, $28,091: other income, $12,304; rentals, $42,921; bal.,
def., $2,526. Pres., Franklin Q. Brown of Redmond A Co., N. Y.—
(V. 107, p. 905.)
★ AUGUSTA UNION STATION CO.—Owns union passenger station at
Augusta, Ga., used by all roads entering the city, the latter under their
operating contract providing for Interest on the bonds and 4% dividends or
stock Stock, $75,000 (25% paid in). held equally by Southern Ry.. Atlan
tic Coast Line RR. and lessees of Georgia RR. V. 78. p. 2333; V. 79. p. 500.
Pres., Chas. A. Wickersham; Sec., W. H. Vincent.—(V. 82. p. 48.)

*AVON OENESEO&MT. MORRIS RR.—Mt.Morris to Avon, N.Y.. 17.7
miles. Leased to Erie RR. Feb. 26 1896 In perpetuity; rental (after 1911).
3H% on stock.—(See V. 63. p. 512; V. 62, p. 318. 589.)
★ BALTIMORE CHESAPEAKE A ATLANTIC RY.—Owns Claiborne to
ocean City, Md., 87.0*1 m.; Salisbury, Md.. to Fulton, 0.55 m.: from Clai¬
borne to Baltimore. 44 m. transfer is made by water; steamer lines owned.
1,134 m : total of all. 1,221.61 miles. Tbe Penna. and allied cos. own all
the $1 000.000 common and 95% of the $ 1,500.000 5% cum. pref. stock.
V. 92. p. :.'J 593. Dlv. on pref , 2% Mar. 1 1905; in 1906. Mar.. 3%;
Oct., 2%; in 1907, Mar.. 3%; Sept.. 2%; In 1908. Oct.. 2%; 1910. Jan.. 5%;
Sept 2%: 1911. Jan. 31. 3%: Mar. 31. 2%; Oct. 2. 3%; 1912. July 1.
2H%; none since to June 1918. The U. S. RR. Administration in 1918
sanctioned capital outlays of $39,200.

The stockholders voted on Jan. 26 1905 to acquire a majority ol the stock
of the Maryland Delaware A Virginia Ry., 77 m., and guarantee $2,000,-
000 of Its first mtge. bonds. See that co., V. 80, p. 116. 1058

In cal. year 1917. gross. $1,281,364; net, $79 837; other Income. $8.-
018; chgs., $222,627; def.. $134.773.—V. 102, p. 1539; V. 105, p. 496. 605.
★ BALTIMORE & CUMBERLAND VALLEY RR. EXTEN.—Waynes¬
boro to Shlppensburg, Pa.. 26.52 miles. Leased to Western Maryland RS.
for 50 years from July 1 1881, with privilege of renewal, for lnt. on bonds
and dividend on stook, amounting In all to $38,730.—(V. 75, p. 665.)
★ BALTIMORE & OHIO RR.—(See Map.)—Operates from Balti¬
more to Philadelphia and Baltimore to Chicago, Cincinnati and St. Louis;
total mileage leased, owned and operated on Dec. 31 1917, 4.948 m. "Royal
Blue Line” (see Central RR. of N. J.) gives access to New York.

The system embraces, subject to mortgages, the following lines:
Pittsburgh A Western 204
xPlttsb. Cleveland A Tol. Br__ *48
x Pittsb. Painesv. A Fair. Br 50
l^lonongahela River Br 37
*Clev. Terminal A Valley. ... 83
xCleve. Lorain A Wheeling Br

Wheeling to Cleveland. &o._ 198
xOhlo River Lines— 264
West Virginia Short Line Br 62
xOhlo A Little Kanawha Br 7?
xOther purchased lines 70

Lines Under OtherMtges.—
Toledo Division 394
Sundry branches, Ac 320

Pr Men 3 ^ % M.—(1,085m.) Miles.
Bali.to Wheeling. Belpre.O .. Ac. 754
Cumb. to Pimb. A w., &c. .. 331

1st Mtge 4%—(5*2 miles)—
Balt to Fblia. and branches... 133
Chicago. Ill . to Akron. Ohio.. 364
Branches to Fairmont,W.Va.,Ao. 85

South W Div. 314% M.—
Belpre, O .,via Cine, to St.I . Ac. 922

Pitts. Jet 3W% M.—(380 miles)
Bellalre to Midland City, Ohlol
Shawnee to Sandusky, Ohio._j 374
Pittsburgh Junction RR 6
P.L.E.A W. V.iSys.4%M.(*l ,645rn.)

West Virginia A Pittsburgh... 177
Total of all 4,948

• includes 379 m.. also covered by Pitts. Jet. IstM. a See this company.
x The company has purchased these lines.
In March 1918 opened Long Fork Ry., 26 miles, and in July took over

14.53 miles, running to mines. V. 107, p. 180, 1283-
Owns B. A O. Chic. Term. RR., $8,000,000 stock and $32,000,000 of its

4<% bonds Mee below Sandy Valley A Elkhorn Ry. 8eeV. 100. p.307.
Effective April 28 1918, was ordered by Director-General of Railroads to

use the Penn. RR. passenger station in N. Y. City. V. 106, p. 1688, 1795.
HISTORY .—Receivers were appointed In Feb. 1896, but in 1899 reor¬

ganized without foreclosure, per plan in V. 66, p. 1235. See also V. 67.
p. 688. 1206. 1356; V. 95. p. 681. 1121. 1744; V. 96. p. 134; V. 97. p. 363.

The purchase of the Cin. Ham. A Dayton (now Toledo A Cine. RR.) on
July 19 1917 added 394 miles to road operated (see "Bonds” below: also
V. 103, p. 1991; V. 107, p. 1283.) Subsequently the Toledo A Cin. RR.
acquired the former Delphas Division of the C. H.&D..95 miles in length,
now known as Dayton Toledo A Chicago Ry.; see Toledo A Cincinnati
BB* to V. 107, p. 403. On Feb. 1 1917 also acquired entire capital stock
of Coal A Coke Ry. (which see), 197 miles, operated separately.

READING CO., Ac.—In 1901 $68,565,000 (virtual control) of the $140,-
000,000 Reading Co. stock, consisting of $12,130,000 1st pref., $28,530,000
2d pref. and $27,905,000 com., was acquired jointly with the New YorkCentral RR.. each co .taking one-half but in 1904 each sold $3,950,000
of the common. V. 76. p. 101: V 80. p 1856.

STOCK.—Pref. stock, see V. 71. p. Ilfifi, 1143: V. 72. p. 11*6
Union Pacific RR. Dec. 31 1917 owned $3,594,035 common and $1,805,-

992 preferred.
mvs.-mx). 1901-’04. 1905. 1906 1907-’l-4. 1915 to Mar. 1918 lncl.

Com. (%)- 2 4 yrly. 4H 5^ 6 yrly. 5% yrly. (2H M. A S.)
Preferred 4 4 yrly. 4 4 4 yrly. 4% yrly. (2 M. A S.)The directors on Jan. 16 1918 declared the usual semi-annual dividends,
payable March 1; the preferred dividend, 2% "from the net earnings forshe six months ending Dec. 31 1917.” the common dividend. 2M%. from
the surplus earnings of the company. See V. 106, p. 295.The pref. dividend was paid as usual Sept. 1 1918 but no common had
been paid to Oct. 18.—V. 107, p. 295, 400.

BONDS.—(1) Prun Lien 3H%> a first lien on main line and branches,
Parkersburg branch and Pittsburgh division, about 1,085 miles of first track
and 1.737 inl,,is of sc end, third and fourth tracks and sidings, and also all
(he equipment now or hereafter acquired. Total auth., $75,000,000. See
application to list, V. 69. p. 30; V. 78. p. 1906; V. 86. p. 1528; V. 86. p. 36.(2)First M. 4% Bonds. Due July 1 1948; a first lien on the Philadelphia.
Chicago and Akron divisions and branches and the Fairmont Morgantown A
Pittsburgh RR., covering about 582 miles of first track and about 882 miles
of second, third and fourth tracks and sidings; also on the properties covered

by the B. & O. Term. MlfSb.,GT,)L894, all owned by the B. A O. and Balti¬
more Belt RR. Also a lien. to prior mtge., upon main line, Ac.
V. 69. p. 30: V. 79. p. 211; V. 97. p. 297, 594; V. 102. p. 1435.

Total issue closed at $82,000,000 (V. 104. p. lt)44). except for $75,000,000
reserved to retire prior lien bonds in 1925.
(3) Southwestern Division 1st M. 3 Ms. Virtually a first lien

upon former B. A O. 8. W. system, 922 miles of 1st track and
57 • miles of 2d track and sidings. All Issued 45,000,000

(4) B. A O., Pittsb. Jet. & Mid. Div. 3 H*. Expected to be ul¬
timately a first lien upon the railroads of the Central Ohio
system and Pitts. Jet. RR. Co., 380 miles In all. Total — $20,000,000
$6,124,950 is in hands of the public and $8,711,550 pledged under Pitts.

Lake Erie A W. Va. 4s. Closed except to retire underlying bonds, see table.(5)Pittsburgh Lake Erie A West Virginia System mtge. refunding 4% gold
bonds (authorized amount $75,000,000) are a lien on 1,645 miles,
forming a direct connection with Pittsburgh, Cleveland; Falrport, Lorain
and Sandusky, subject to underlying bonds outstanding thereon (see table
above). In Pec. 1917 $43,177 302 additional underlying bonds. Including
$8,711,550 Pittsb. June. A Middle Dlv. 3 Hs, were held In trust as part se¬
curity. The unissued bonds are reserved to retire underlying bonds.
V. 74. p. 266; V. 79. p. 2793; V. 80. p. 1423; V. 86. p. 479, 1528; V. 87.
p. 36; V. 88, p. 451, 685; V. 105, p. 715..

(7) Convertible 20-year 4$63,250,000. dated March 1 1913, will
be convertible Into common stock up to Feb.. 28 1923 at $110 per
share and redeemable beginning March 1 1923 at 102 >4- These 434 s are
secured by the new blanket mortgage below described pari passu with the
new bonds. See V. 96. p. 134. 200. 651. 715. 1088. 1421; V. 97. p. 727.

Schuylkill River East Side 4s. V; 77. p. 1745; V. 81. p. 727.
(8) Refunding A General Mortgage of 1915 due Dec. 1 1995 (V. 101, p. 1884).

The initial $60,000,000 5% bonds of this Issue was brought out in Dec.
1915 by Kuhn. Loeb A Co. and Speyer A Co. 8ee below: also V. 101. p
1884; V. 102, p. 975; V. 103, p. 1989. In June 1918 obtained from Ohio
P. U. Commission authority to issue an additional $20,000,000 when and as
occasion requires. V. 106, p. 394, 2755.

Security.—Secured on practically entire system, 4,508 miles of first track,
and equipment or interest therein, having in 1917 a net value of over
$127,480,433. Also covers the passenger and freight terminals in Philadel¬
phia, Baltimore, Pittsburgh and Chicago and the freight terminals on
Staten Island, N. Y., in Cincinnati and Washington, as well as one-half
stock interest In the Washington Terminal Co. and one-half ownership
of Joint yards at Washington. A direct lien upon about 2.2*7 miles of first
track, and a lien, through the deposit of bonas. and In most cases all. and
in no case less than 96% of stock, of the co. owning remaining mileage.

Reservation of Bonds.—The mortgage.reserves bonds to retire about $282.-
000,000 prior liens on various parts of the system and the $63,250,000 con¬
vertible gold bonds (these last being secured by the new mortgage pari

Bassu with the bonds issued thereunder] and provides for the reservation ofonds for construction, improvements, new equipment and the acquisition,
directly or indirectly, of properties and securities. The right is reserved to
refund the Prior Lien 3_H8 into 1st M. 4s of 1898 due 1948. and to extend
the due date of the S. W. Div. 3Hb to date not later than July 1 1950.

The authorized issue is limited to an amount which, together with all the
prior debts of the Railroad Co., after deducting therefrom the bonds re¬
served under the provisions of the mortgage to retire prior debts at maturity,
shall not exceed 3 times the then outstanding capital stock, with the addi¬
tional limitation that when the aggregate amount of the bonds outstanding
and the bonds reserved to retire prior debts shall be $600,000,000. no addi¬
tional amount of bonds shall thereafter be Issued, except the bonds so re¬
served to retire prior debt, without the further consent of the stockholders
of the railroad company, and such additional bonds may be Issued only to
an amount not exceeding 80% of cost of work done or property acquired.

Toledd-Cincinnati Division Bonds.—In July 1917, following foreclosure
sales, 394 miles of the former Cincinnati Hamilton A Dayton Ry. System
was reorganized per plan in V. 102, p. 1059; V. 105, p. 715, 908, as the
Toledo A Cincinnati RR. Co., whose outstanding securities ($5,000,000
capital stock. $16,250,500 First A Ref. Mtge. bonds and $20,000,000 Ad¬
justment A Improvement bonds) were then acquired by the B. A O. RR.
The aforesaid 394 miles embrace: Main line Cincinnati to Toledo, 201 miles,
including 141 miles leased from Dayton A Michigan RR. (a very profitable
lease; see caption of that company); Tontogany to North Baltimore, 19
miles; Deshler to Findlay, 18 miles; Hamilton to East Middleton, 13 miles;
PIquatoTroy. 8 miles; Dayton to Ironton Jet., 123 miles; other, 12 miles.

The B. A O. RR. having acquired all the securities issued by the Toledo
A Cincinnati RR., made a deed of trust covering the same to secure not
exceeding $35,000,000 collateral bonds, which are intended ultimately to
be made as far as possible a direct lien on this division. Of these new B. A
O. bonds, $11,250,450 of 4% and $5,000,000 of 5% were issued forthwith
under the plan. The remainder were reserved to retire at maturity or
earlier the bonds undisturbed by the plan as shown in table above, or for
acquisition of underlying stocks, branch Unes. branch line bonds, aid for
refunding additions and betterments, or to acquire First A Ref. Mtge.
bonds of new company Issued therefore. V. 105. p. 2364.

NOTES.—In June 1917 sold $15,000,000 5% secured gold notes
$7,500,000 Series A, maturing July 1 1918. and $7,500,000 Series B, ma¬
turing July 1 1919, either series being callable at par. V. 104, p. 260.
As to provision for notes maturing In 1918 see Gen. Finances below.

Equipment bonds of 1915, see V. 102. p. 2341; V. 103. p. 144. Equip¬
ment trusts of 1917. V. 104. p. 1386. Jamison O. A O. Co. car trusts,
guar. p. A i. by B. A O.; V. 103. p. 410.

FINANCES.—As to equipment bonds of 1917. see V. 104. p. 1386.
The Director-General from April 1 to Oct. 1 1918 advanced the company

$16,500,000 (V. 107, p. 1344) and sanctioned capital outlays of $16,022,171;
equip., $27,336,132; extens., $450,000, with further $651,632 on Stated
Island R. T. Ry. (V. 106. p. 2194, 2410; V. 107, p. 958.)

In June 1918 obtained from the Ohio P. U. Commission permission to
issue $20,000,00u Refunding A General Mtge. 5% bonds to be sold or pledge
from time to time as occasion requires. V. 106, p. 2648, 2755.
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RAILROAD COMPANIES
[For abbreviations, Ac., see notes on firA page)

Miles
Road

'Date
Bonds

Par
Value

Amount
Outstanding

Bate
%

When
Payable

Last Dividend
and Maturity

Placet Where Interest and
Dividends are Payable

Balt & Ohio (Concl)—'
. ^ __ n

W Va A P 1st M g 5s scaled, red at par... Me.Ba jco*
Equipbdsdue$1,000.000 ylyggu(V94p349)GPxo*Ar

do due $1,000,000 yrly (V 97, p 802)-GP xc*
do due $500,000 yrly call 102H GPc*
do due $1,000,000 yrly call 102H-*--GPyc*

Leased Lines and Other Securities—
Schuylkill River E S RR 1st M g guar p A 1 endor.x
Staten Island Ry 1st mtge $1,000,000 gold.. Ba.zc*
Hampshire So 1st M gold
Coal A Coke Ry, see that company
Jamison GAO Co car trusts due $100,000 each

May 1 B A O guar UPi-
Balt AOhlo Chic Term RR—ChAGtW IstMgass’d.vk

City of Chicago purchase money mtge assumed
First mortgage $50,000,000 authorized x

tt iltimore & Potomac—See Phlla Balt A Washington.
$ tnzor & Aroostook—Common stock

fret stock 7% cum $10,000,000 auth
First mortgage ($16,000 per mile) gold Gxxc*
lecond mortgage gold (Jsmxx
/irst mtge Piscataquis Div $1,500,000 g-.G.xxc*
7 Bur Ext 1st M $500,000 g (V 69. p 952).G.xxo*
Aroostook Northern 1st M $225,000 gold ..G.xxo*
Consol refunding mtge $20,000,000 gold—QB.xo*
Medford Ext 1st M $1.000.000g(V84.p692)Us.xxc*
Washburn Ext 1st M g (V 90,p 848,913) .Ce.c*xxAr
St Johns Rlv Ext 1st M $1,800,000 guar Ce.xxo* Ar
Oar trust Ser E-F $19,000 or $20,000 yearly.

Guaranteed by Bangor & Aroostook
Nor Me Seaport 1st M guar p A 1 end—Usm.c*Ar
Van Buren B’ge 1st M g gu pAl end red text Usm.c*

Bath ft Hammondsport—First mortgage z
Seoond mortgage z

Bay of Qulnte Ry—1st M gold s f red 105 text
fWaum t ft Qt Nor—1st M g $17,600 p m red 102 H..0
Beach Creek—Stock (guar 4% by endorsement)

First mortgage gold guar p A 1 (endorsed)Col.xoAr
Second M for $1,000,000 g guar p A1 (end). Un.xoAr

Coupons payable in NY at Brown Bros. A Co.; in

177

9
13
37

§ii
211

77
33

‘til
28
55
60

54

*10
10

*49
164
164
164

Bosto

1890
1912
1913
1916
1917

1903
1893
1909

1916
1886
1888
1910

1893
1895
1899
1899
1897
1901
1907
1909
1909

Tl*-15

1905
1914
1889
1893
1902
1909

1886
1892

n atLe

$1,000
1.000
1.000
1.000
1,000

1.000
1,000

500

1,000

100
100

1,000
1,000
1,000
1,000
1,000
1.000
1,000
1,000
1,000
1.000

1,000
1,000
1,000
1.000
1,000
1.000

50
1,000
1.000

e, Hlggln

$3,864,000
4.000.000
5.000.000
4.000.006
9.000.000

5.000.000
511.000

5.000

300.000
394.000
650.000

32.000.000

3.860,000
3,480,000
3.360.000

106.000
1,500,000

500.000
225,000

6,331,000
1.000,000
1,618.000
1,632.000

100.000

4,743.000
250.000
100.000
200.000
780.000
883.000

6.000.000
5.000.000
1.000.000

son A Co.

in g

tn
4H g

4 g
4 H g
5

4H
5 g

BA ORB

See text
7

5g
5g
5g
5g

M
5

Sg
5

5 g
4

il

A A O
F A A
A A O
MAN
A A O

J A D
J A D
J A J

MAN
J A D
MAN
A A O

A A O
A A O
J A J
J A J
A A O
A A O
A A O
J A J
MAN
F A A
F A A
seml-ann

A A O
MAS
J A D
A A O
J A J2
J A J

O—J
J A J
J A J

Apr 1 1990
To Feb 1 1922
To April 1 1923
May 1919 to *26
Aprl 1919 to 27

June 11925
Jane 11943
July 1 1934

May 1919 to *21
June 11936
May 1 1938
Apr 1 1960

Apr 1 1918 2H
Apr 1 1918 3H
Jan 1 1943
July 1 1945
Jan 1 1943
Jan 1 1943
Oct 1 1947
July 1 1951
May 1 1937
Aug 1 1939
Aug 1 1939
To 1921-1925

Apr 1 1935
Sept 1 1934
June 11919
Apr 1 1923
Jan 21927
July 1 1939
Oct 1 1918 1%
July 1 1936
July 11936

do do
Girard Trust Co. Phlla
„ do do
New York

do do

518 Walnut St. Phlla
17 State St. New York
N Y, Farm L A Tr Co

Union Tr Co, Pitts, Pa
Bankers Trust Co, N Y
To City of Chioago

Checks mailed
do do

Guar Trust Co. New York
do do
do do
do do
do do

See “x” below
Lee Higginson A Co,Boat
Brown Bros A Co, N Y

do do
PennCo for Ins,Ac,Phlla

Brown Bros A Co. N Y
do do

50 Ohuroh St. New York
do do

Can Bk of Com. Toe-N Y
61 Broadway. New York
Grand Cent Terminal, NY

do do
do do

In June 1918 sold an Issue of 810,500.000 3-months 6% discount notes,
secured by common and pref. stock of the Reading Co., the proceeds
to meet the $7,500,000 1-year notes falling due July 1, the balance of $3,-
000 being provided for by bank loans maturing on the same date. On
Oct. 1 1918 these notes and an $8,000,000 issue which, as extended July 29,
was then maturing were extended along with $4,000,000 bank loans making
$22,500,000 in all at 6% interest for 4 months. V. 107, p. 1384, 500, 80;
V. 106, p. 2755.

LATEST EARNS.—/1918-Gross, $106,225,193; net (bef. $9,709,853
8mos., Jan. 1 toAug.3111917.-Gross, 85,960,496; taxes), 20,596,287

REPORT.—For cal. year 1917, V. 107, p. 1287. 1378, the results for
1916 being restated to include Tol. & Cin. RR. from July 19 as in 1917.

Cal. Year Cal. Year —Years end. June 30—
1917. 1916. 1916. 1915.

Average miles 4,724 4,712 4,539 4,535
Freight $102,365,763 $95,596,677 $88,476,032 $70,780,808
Passenger 19,990,255 16.743,708 14,971,472 14.059.940

ail, express, Ac 11,257,903 9,453,456 8.221,176 6,975,048

Total gross $133.613.321$121.793.842$111,668,680 $91,815,798
Net earnings $30,589,107 $34,013,688 $32,348,876 $27,890,290

Oper. inc. (after taxes). 26,112,068 29,804,087 28,639,064 24,581,697
Other income 6,425,928 6,205,969 5,844,375 5,260,848

Total net income $32,537,996 $36,010,056 $34,483,439 $29,842,545
Interest, rents, &c 24.442,766 22,825,665 20,867,223 19,119,297
Pref. divs. (4% p. a.).. 2,354,527 2,354,527 2.354,527 2,354,521
Com. divs. (5% p. a.)_- 7,597.148 7,597,226 7,597,226 7,597,253

Balance .def.$1.856.445 S .$3.054.008 S .$3.664.463 sur.$771,474
Exec. Committee.—Daniel Willard, Chairman; Pres., Daniel Willard;V.-Pres., G. M. Shriver; Treas., E. M. Devereux; Sec., C. W. Woolford.

Federal Manager in charge of Eastern lines, Arthur W. Thompson; of
Western lines, O. W. Galloway, Cincinnati, O.

Directors.—R. Brent Keyser; Robert Garrett and Hugh L. Bond Jr.,
Baltimore; John G. Shedd, Chicago; Felix M. Warburg, James Speyer,
W. Averill Harriman, L. F. Loree, Charles A. Peabody, John R. Mon-on,
N. Y.; J. G. Schmidlapp, Cincinnati, and F. H. Goff. Cleveland. Office,
2 Wall St.—(V. 107. p. 80, 180, 290, 400, 500, 1002. 1287, 1378, 1384.)
* BALTIMORE & OHIO CHICAQO TERMINAL RR.—Property con¬
sists of passenger and freight terminals in city of Chicago, lines of railway
leading thereto and a belt line around the city; also 760 acres of land in
and adjacent to the city, of which 50 acres are In the centre of the business
district; also includes 7.500 ft. of dock property on Chicago River. Total
track operated, 300 miles, of which 266.49 is owned, 83.05 of the latter
being first track. Total first track including trackage 91.46 miles. The
U. S. RR. Admin, in May 1918 sanctioned capital outlays of $283,625
and later advanced the company $100,000.

HISTORY.—Successor to Chicago Terminal Transfer RR., foreclosed ia
1910. V. 90. p. 166. 108, 235. 625. Stock. $8,000,000. all owned by B.AO.

TENANTS.—Balt. A Ohio, Chicago Great Western, Chicago Hammond
4 Western Ry. (Indiana Harbor Belt). Suburban RR. (Chicago A West
Towns), Pere Marquette, Ch. Terre Haute A S. E. Ry. and Minneap. St.
Paul A Sault Ste. M. V. 77, p. 948, 2158; V. 79, p. 901; V. 96, p. 486.
Total minimum rentals from tenants, $1,335,687 annually. V. 79, p.2084.

BONDS.—Of the 1st M. bonds of 1910, the $32,000,000 outstanding are
owned by B. A O. RR. and pledged under its Mtge. V. 90, p. 1295.

EARNS.— Cross. Net. Other Inc. Int.,Rents,Ac. Balance.
1917 $l,940,003def$318,915 $1,522,210 $1,614,083 def$410.788
1916 1,862,357
1915 1,608,528

90,264
286.167

1,493.061
1.429.514

1,608,594
1,472,211

def25,269
sur243,470

A BANGOR & AROOSTOOK RR.—Stockton Harbor, Me., northerly to
Van Buren, with brs.; total Dec 31 1917, 625.82 m. (568.00 owned in fee.)

ORGANIZATION.—See V. 66, p. 855. Owns stock of and leases for
999years Northern Maine Seaport RR., La Grange to Searsport, 54.1 m.

The U. 8. RR. Administration In 1918 sanctioned equipment, Ac., out-
laysof $1 *097,093 (V .106, p. 2194), and advanced the company from Apr. 1to Oct. 1 1918 $300,000. V. 107, p. 1344.
DIVIDEND: 1905. 1906. 1907to 1912. 1913. 1914. *15. ’16. ’17. ’18.

Common, 1M 2 4 yearly. 3 3H 3 3 5 Apr. 2K
STOCK.—During 1917 issued $3,480,000 of a new $10,000,000 Issue of

7% cumulative pref. stock and also an additional $411,400 common stock,
(see below). V. 105, p. 1616; V. 106, p. 1788.

BONDS, Ac.—The proceeds of the new stock issued in 1917 were used
to retire $2,000,000 2-Year 5% gold notes, called for payment Oct. 1 1917,and to reacquire $2,300,000 other funkxl debt, reducing the outstanding
Issues, as compared with Jan. 1 1917, af/o lows: 2d Mtge. 5s of 1895, from
$106,000 to $26,000; Consol. Ref. Mtge.-4s, from $8,431,000 to $6,331,000;Washburn Extension 5s from $1,650,000 to $1,618,000, and St. Johns
River Extension 5s from $1,800,000 to $1,632,000. These acquisitions,
together with $241,000 Consol. Ref. 4s held in treasury Jan. 1, gave the
company $2,621,000 of its own bonds as free assets, with no floating debt.
V. 105, p. 1616. Piscat. Div. 5s, see V. 67, p. 1159: V. 68. p. 84, 329.Of the Consol. Ref. 4s, $12,500,000 were reserved to pay off outstanding
bonds. Including those of controlled roads, oar trusts and pref. stook.and to
acquire such controlled roads; $3,000,000 for Improvements over a series
of years and $4,500,000 for extensions at $25,000 per mile, including equip-
•SSI* v* P*.93. The Northern MalneSeaportbonds ($5,000,000 auth.) are guar. p. A I., in hands of public. $4,743,000.
V. 81. p. 265;V. 82. p. 392; V. 84. p. 391.692; form of guar.. V. 8i, d. 727.Van Buren Bridge Co. bonds are callable at 110 A int. V. 100, p. 311.

The St. John River Extension 1st 5s of 1909 ($1,800,000 auth. issue),
guaranteed, prin. A int.. were Issued at $30,000 per mile. V. 93. p. 939.

The Aroostook Construction Co., which owns control, had outstanding
in Oct. 1917 $1,000,000 5% 2-year collateral gold notes due May 1 1919.
V. 104. p. 1803: V. 94. p. 1382: V. 95, p. 237.

LATEST EARNINGS.—/1918._Gross, $3,037,841; (net, bef. $397,539
8 mos., Jan. 1 to Aug. 31.\ 1917..Gross, 2,962,004; taxes), 943,495

REPORT.—Fiscal year now ends Dec. 31. For 1917, see V. 106, p. 1788.
Cal. Operating Total Net Interest, Pref. Common Balance,
Year— Revenue. Income. Rents, &c. Div. Dividends. Surplus.
1917 $4,384,561 $1,622,331 $1,129,157 $43,166 (4)$154,400 $295,607
1916 4.013,408 1,748.578 1.252.566 (3) 103,458 392.554

Pres, and Chairman of Executive Committee, James Brown of Brown
Bros. A Co., N. Y.; Treas., W. F. Cram; Gen. Mgr. under U. S. Govt.
P. R. Todd.—(V. 106, p. 1788, 2343, 2559; V. 107, p. 290.)
★ BATH & HAMMONDSPORT RR.—Bath, N. Y.; to Hammondsport.
N. Y., 10 miles. Control acquired by Erie RR. in 1908. Stock, $100,000.
For cal. year 1916, gross, $38,332; net, $7,014; other Income, $226;int..
rentals, Ac., $18,506; bal., def., $11,266.—(V. 79, p. 1954.)
A BAY OF QUINTE RY.—Owned Dcseronto to Sydenham, 25 miles;
which was rebuilt with some changes in line and used as O. N. Ry. main
line between Toronto and Ottawa; Yarker to Bannockburn, 55 miles.
In 1912 Canadian Northern Railway acquired control. V. 98, p.
1601. Stock, com., $930,000; pref., 6% non-cum.. $465,000: par, $50.
Divs. on com. 1907 and 1908, 3%; pref., 6%. Cum. sinking fund, $10,000
yearly to redeem each 5 years $50,000 bonds by lot at 105; $50,000 retired
in 1907, 1912 and 1917. Office. Toronto, Ont.—(V. 104, p. 255.)
★ BEAUMONT ft GREAT NORTHERN RR.—Owns Livingston. Tex.,
to Weldon, 49.3 miles. Stock, $50,000, all acquired in 1912 by Missouri
Kansas A Texas Ry., which guaranteed the bonds, principal and Interest.
M. K. A T. Ry. of Texas leases road for 99 years from May 1 1914. In
May 1918 interest was being regularly paid when due. Federal Mgr.,
J. L. Lancaster, Dallas, Tex.—(V. 98, p. 999; V. 107, p. 180.)
★ BEECH CREEK RR.—(See Maps New York Central Lines.)—ROAD.
Jersey Shore, Pennsylvania, to Mahaffey. 112 m.; branches to Phlllipsburg,
to mines, Ac.. 52 m.; total, 164 miles. Leased in 1890 to N. Y. Central A
H.R. RR. for 999 years at int. on bonds and 4% on stock. V. 68. p.
872. Carries mostly coal and coke. See guaranty. V. 52. p. 570. The
bonds are endorsed with N. Y. Central’s guaranty of prin. A int. See
V. 52, p. 570. Assumed by N. Y. Central on consolidation, Dec. 23 1914,
Guarantees interest on $717,700 Clearfield Bituminous Coal 1st 4s due
Jan. 1 1910—see that co. under “Industrials."—(V. 106, p. 497.)
★ BEECH CREEK EXTENSION RR.—{See Maps N. Y. Central Lines.)
-Clearfield, Pa., to Keating, 52.14 m.; Curry to Curwensvllle. 15.77 m.)

Dlmeling to Irvona. 26.76 m.; Mahaffey to Arcadia. 13.67 m.; branches.
27.02 miles; total, 135.36 miles. A low-grade coal line, leased to N. Y.
Central A H. R. RR. (which owns entire $5,179,000 stock and $3,964,000
consol. 4s) for 999 years from June 11905. bonds being guar., p. A i. Of the
consols, $3,500,000 is reserved to retire, $ for $. old bonds. V. 80, p. 1174,
1479; V. 81. p. 30: form of guaranty, V. 82, p. 1267. Assumed by N. Y.
Central on consolidation, Dec. 23 1914.—(V. 82, p. 1267.)

BELLINGHAM & NORTHERN RY.—See page 137
★ BELT LINE RY. OF MONTGOMERY.-Owns real estate and a belt line
In Montgomery, Ala., about 1 mile of track on Tallapoosa. Bell. Perry and
Columbus streets. Atlantlo Coast Line RR. pays an annual rental equal to
bond Interest and difference between taxes, insurance and cost of operation
and gross earnings from others than the Atlantlo Coast Line. Atlantlo
Coast Line RR. owns entire issue of $200,000 stock; par, $100. V. 92, p.
1242; V. 93.p. 43. Year ending Dec. 31 1916, gross. $19,161; net. $12,250;
|nt. on bonds, $12,250; bal., none.—(V. 93, p. 43.)
★ BELT RAILROAD & STOCK YARDS OF INDIANAPOLIS.—Owes 14
miles of belt road. Ac. Leased for 999 years to Ind. Union—which see.

DIVIDENDS—Com. /*09. *10. 1911. *12. *13. *14. *15. 16. ’17 ’18
By cal. years %\ 6 6 3A50stk 10 13 14 13 20 16 18

In 1918, Jan., 6%; Apr., 5%; July, 4%. Oct., 3%.
Mortgage trustee. Union Trust Co.. Indianapolis, V. 89, p. 40; V. 92.

Pres., S. E. Rauh, Indianapolis, Ind.—(V. 102. p. 1249; V. 106, p. 394.)
★ BELT RAILWAY (OF CHATTANOOGA) —Owns 49 miles of belt
railroad in Chattanooga. Tenn. V. 67. p. 72.

Leased till July 1 1945 to Alabama Groat Southern RR.; rental guaran¬
teed to meet Interest on first mtge. bonds, taxes and maintenance. STOCK
■ $300,000. owned by Alabama Great So. RR. There are also $24,000 2nd
ncome M. 4s (tax-free), due 1945. red. at par. int. at 4% paid In full to 1917.
★ BELVIDERE DELAWARE RR.—Owns from Trenton. N. J.. to Ma-
nunka Chunk, N. J., 67 miles; Flemlngton RR., Ac.. 13 miles; total oper¬
ated, 80 miles. Leased to United Companies, and transferred to Pennsyl¬
vania RR. March 7 1876. Net earnings paid as rental.

Dividends.—1897 to 1905. 5% yearly: 1906 to 1911. 10% yearly; 1912.
7%; 1913. 6%; 1914. none: 1915 to 1917. 4% yearly.

BONDS.—All of the outstanding bonds are secured by the consolidated
mortgage of 1875 for $4,000,000; sinking fund. 1% of outstanding bonds II
earned. The Issues of 1885. 1887 and 1903 are guaranteed by the United
New Jersey RR. A Canal Co. Guaranty. V. 76. p. 918.

EARNINGS.—In 1917, gross, $2,601,107; oper. inc., $296,114; other
income, $99,579; int.. sinking fund, Ac., $277,314; divs. (4%). $50,120;
surp.. $68.259.—(V. 98. p. 154; V. 100, p. 228; V. 102, p. 1539.)
★ BENNETTSVILLE ft CHERAW RR.—Owns Kollocks, S. O.. on Sea¬
board Air Line, via BennettsviUe and Brownsville, to Seilers on Atlantic
Coast Line, 45 miles. Purchased by present owners about March 1907.
Stock. $250,000. Dividends in 1912. 6%; 1913. 3%; 1914 and 1915. 5%.
Bond sk. fd.. $3,000 yearly. V. 92. p. 116.

Year end. Dec. 31 1916, gross, $83,255; net, $26,270; int. on bonds, Ac.,
$7,500; taxes. $7,387; divs. (9%). $22,500; bal.. def.. $11,116. Pres.
W. R. Bonsai; Sec. A Treas., B. M. Edwards. Office, BennettsviUe.
S. O.—(V. 92. p. 116.)

★ BESSEMER & LAKE ERIE RR.—Leases from Plttsb. Bessemer A
Lake Erie RR. et al., Bessemer, near Pittsburgh, Pa., to Conneaut Harbor.
Lake Erie. Ac., with branches and spurs, a total of 251 mUes, for 999 years.
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16 ★Government
Control. RAILWAY STOCKS AND BONDS APrivate

Control. tyoL. 107.

Miles
Road

Dale
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

56 1901 *1.000Ac *3 500.000 3tt g A A O Apr 11951
135 1906 1,000 Ac 3.964.000 4 g A A O Apr 11955

All 1901 1.000 544.000 5 g J A D Dee 11932
1911 1,000 245.000 6 g J A J July 11941

mmmr 60 2.000.000 See text Q—J Oct 11918 3%
50 500,000 6 O—J Oct 11918 1H

» «• w 1909 1,000 1,000,000 4 g M A N May 11939
49 1895 1,000 300.000 5 J A J July 1 1945

60 1.253.000 See text yearly Dec 311917 4%
80 i885 1.000 600.000 4 M A S Sept 1 1925
80 1887 1.000 709.000 4 F A A Feb 1 1927
80 1893 1.000 322.000 4 J A J Jan 11933
80 1903 1,000 972.000 3H 6 J A J Jan 11943
45 1911 1.000 150.000 5 g J A J Jan 11941

1902 1.000 1.220.000 5 M A S Mob 11922
1905 1.000 1.060.000 5 A A O Apr 11925
1907 1.000 990.000 5 M A 8 Moh 1919-1927
1909 1.000 300.000 5 A A O Apr 1 1919
1911 1,000 550.000 5 M A S Mch 1922-1932
1912 1.000 950.000 6 J A D June 1923-*34
1914 1.000 2.500.000 6 J A J July 1924-1934

.— 1916 1.000 a3.600.000 5 M A N Nov 1918-1932

4.8 1911 100 Ao 539.000 6 Z M A N May 11961
48 1914 100 (?) 6 g F A A Feb 1 1924

5.9 1907 1,000 1,940.000 4 g M A 8 Moh 1 1957
29 1898 100 Ao 242.000 5 J A J Jan 11928
29 1898 100 Ao 199.600 6 J A J Jan 11928

1911 1.000 500,000 5 g F A A Aug 1 1951
§93 100 25.000.000 8H% 17 Q—M Sept 30 *18 2%
... 1902 1.000 3.858.000 3X A A O Apr 11952
... 1901 1.000 1,000,000 3H J A J Jan 11951
... *08-' 1C 1.000 13.500.000 4 M A N May 1 *33-34-35
... 1912 1.000 1.000,000 4H J A J July 1 1937

1913 1.000 2.015.000 6 J A J July 11938
1913 1,000 Ac 3.627.000 5 A A O Oct 1 1963
1917 1,000 Ac 1.000,000 5 J A D June 1 1942

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

Beech Creek Exten—lrt MftOOOjOOO z zn P* tO^o*
Beech Creek oonsol M *20,000.000 z guoA1 Q.o* Ar

Bellinsh ft Nor—B BA B O IrtM *1,000.000 g if -s
BeltLine Ry, Montgomery—let M gola *300.W0x...
Belt RR & Stk Yds. Ind—Stock autb *2.000.000

Preferred stock cumulative
1st Refunding M *1.000.000 gold -----xo*

Belt Ry of Chattanooga—Firstmtre gold._MeBa.xo•
Belvidere Delaware—Stock *4.000.000-

Consolidated) guaranteed by United Co’s sk fd .j
mortgage ^guaranteed by United Go's sk fd —J
of 1875 [issue *600.000 reduoed bv sk fd ..i

*4.000.000 Jguaranteed by United Go’s sk fd.xc
Bennettsville ft Chetsw—1st M *150.000 g.-MeG
Bessemer & Lake Erie—Brie equipment trust a

Standard equip trust —— a
Bessemer equipment trust, due *110,000 yearly .a
Oonoeaut equip Trust
Meadvllleeq trdue*55,000yly begin. Mar. 22—i
Albion eq tr due *75.000 yrly to 1932 a
Euclid equipt trust due *250,000 yrly beg 1024--..
Girard Equip tru*

Birmingham Belt- -See St Louis-San Francisco.

Seoond mortgage Income non-cum *200,000—FI
Boonville Bridge—See Missouri Kansas A Texas 1
Boonville St L A South Ry—1st M g gu red l07 J4--I
Boston ft Albany—Stock (*25.000.000 authorised).

Bonds (not mortgage) guaranteed prln and lnt...
Bonds (not M) *1.000.000 (V 71.p 1218JV72.P44J
Impt bds (not mtge) *4,500.000 due 1934 gu p AI
Zmpt bonds (not mtge) *1,000,000 guar. p. A 1

do do do *2.015.000 gu pAl-sc*
Bonds (not mortgage) *3.627.000.guar pftl.zc*ft
Bonds ll.OOO.OOOguar pAi (V 10&.D 715)—c*
Equipment trust obligations—See N Y Central I

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

Dividends are Payable

do
USII ATrOo.

do
NY:ASF

omoe, Indianapolis
do do

Nat City Bank. N Y

do do
do do
do do
do and New York

Merc Tr A Dep Co, Balt
Borne Tr Oo, Hobok. N J

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

Union Tr Co. Pitts, Pa

Nov 1916 coupon unpaid
Interest In default
Equitable Trust Oo. N Y
F I T 4 S D Co. Phlla
Reg Bloomsburgh.wh ear

Feb 11916 coup not paid
Office, Term Stat’n. Host

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. The 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 Marquette A Bessemer Dock A Nav. bonds.
Y. 77, p. 1228; V. 76, p. 1358; V 82, p 160. For year ending Dec 31
1917 (208 miles), gross, *12,372,619; net, *2,807,893: other income, *1,217,-
266; lnt., rentals, Ac., *1,735,248; aad’ns A impts., *1,500,000; div.
(100%), *500.000: bal.. sur., *289,861. E. H. Utle^Gen. Mgr underi, ,vjyJVJ* • f out • « u a - • a*. ^ w*v,

S.Govt., Pittsburgh, Pa.—(V. 102, p. 1986, 2165; V. 107, p. 80. 1003.)
BINOHAM CENTRAL RY.—See Ohio Copper Mining Oo. In V. 104,

p. 1391; V. 103. p. 1122, 1415, 2237.
BIRMINGHAM & ATLANTIC RR.—See page 137.

A BIRMINGHAM COLUMBUS ft ST. ANDREWS RR.—Chipley to
South Port, Fla., 38 miles. A. D. Campbell, receiver, Chlpiey, Fla.;
Wm. H. Kreider, Gen. Counsel, 416 Pennsylvania Bldgs., Philadelphia.
Judicial sale ordered.—(V. 105. p. 2542.)
* BIRMINGHAM & NORTHWESTERN RY.—Jackson, Tennv north¬westerly to Dyersburg, 49 miles. Entire stock (*300,060) and bonds

E.000) were deposited as security for *450.000 3-year collateral thistnotes of the Blnn. A Northw. Co. (of Dela.). guar. prln. A lnt. by
antile Trust Oo. of Jackson, Tenn. These 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.

Pres., A. B. Tlgrett; Vice-Pres., 0. w. McNe&r; Sec., R. F. Spraglns:
Tresis., J. E. Edenton. Office, Jackson, Tenn. Fed. Mgr., W. L. Ma-
pother.—(V. 102. p. 608; V. 107, p. 603.)
A BIRMINGHAM & SOUTHEASTERN RY.—Owns Union Springs to
Eclectic. Ala., 48 miles. V. 94. p. 1316. Interest on the 1st M. bondshaving
been defaulted Nov. 1 1916. a protective .committee with George O. Van
Tuyl Jr. as Chairman and H. M. DeLanoie, 66 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 6s 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. Pres., 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 of Georgia. St. Louis A San Francisco and Alabama
Great Southern, which lease the property and pay all expenses, charges and
4% dividends on the stock and jointly guarantee the bonds. Of the bonds
(*3,000,000 authorized), *1,060,000 are reserved for additional properties.VT83. p. 1227; V. 85. p. 404. Guaranty. V. 90. p. 848.—(V. 90. p. 848.)
ABLOOMSBURQ ft SULLIVAN RR.—Owns Bloomsburg to Jamison Cl y.
Pa.. 29 miles. Stock Is *600.000: par. *50. V. 66. p. 80. 952. Year,
1915-16, gross, *90.222; net, *34.543; other Income, *435; charges, *30.141;
bal.. sur., *4.836. In 1914-15. gross, *77.464;—(v766, p. 952.)

★ BOONVILLE ST. L & SOUTHERN RY.—Boonville to Versailles.
Mo.. 44 miles. Leased for 99 years from July 1 1916 to Missouri Pacific,
which guaranteed *566,060 1st 5s, prln. and lnt. V. 93. p. 285. Stock,*250.006; par of shares. *125.—(V. 93. p. 228. 285; V. 95. p. 968.)
★ BOSTON ft ALBANY RR.-^-Owns Boston, Mass,, to Albany. N. Y.,
199 miles; branches, 104 m.; leased lines. 90m.; track. 0.6 m.; total, 394 m.

Leased In 1900 for 99 years to the New York Central A Hudson River RR.
tor guaranteed rental of 8% per annum on the *25.000.000 stock, payable
quarterly (Moh. 31. Ao.). organization expenses, Interest on bonds, taxes,
expenses of maintenance, Ao. The B. A A. received 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
to V. 69.p. 282: V. 69. p. 1061,1102,1246: V. 70. p. 74; V. 71. p. 645. 963:(Assumed by N. Y. Centra! RR. on consolidation. Dec. 23 1914.)

U. S. RR. Administration May 1918 sanctioned capital outlays of
*3.786,979. V. 106, p. 2194.
. ®°ND8.—The *13.500,000 25-year 4% lmpt. bonds are guar. prln. andlnt., by New York Central A Hudson River RR. No mortgages can be
Placed on the property without jointly Including the bonds in the lien.
V. P-1099: V. 89. P-102;V.91. p. 396. V. 94. d. 277.1055.1316,1625.
The,4% b°nda *a*tLure 5J.000.000 in 1933. *4.500.000 In 1934 and*2.000.-000 to 1935.—V. 96. p. 553. 651. 946. 1365. 1489. 1838; V. 97. p. 1838.In June 1916 all bonds issued since the lease to the N. Y. C. A H R RR
e?V&dJ&Ben guaraoteed (prin. ft tot.) by the lessee. In Aug. 1917 sold*1,000,000 guar. 25ryear 5s for additions. Ac. V. 105. p. 715.

1900, 8H%, vis.; 2% each in March and Sept.,
% to June and 2H% to Deo

ight 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.

1918 —*6,997.424 *468,959 *122.679 *1,667,442
1917 6.755.467 1,112,610 124.688
Calendar Operating Cher. Inc. Other

(after Taxes.)Year— Revenues. (after Taxes.) Income.
1917 —*22.562.282 *4.729.140 *269.822
1916 21.676.541 7.264.392 265.342
1915-- — - 17,695.865 4.966.055 257.087

1,625.277
Interest

Dies., Ac.
*5.003.495
4,778.138
4,441.801

Balance.
def.*1,075.804

387,979
Balance,

Sur. or Def.
def.*4.533

sur.2.751,595
sur.781.342

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

Leased to 1887 for 99 years to the Boston A Maine at 7% per annum on
stock till Jan, 1 1897 and 8% thereafter. V. 95, p. 1330 ^denferpro-

Lines owned. Miles.
Boston, Mass., to Rigby, Me.,

via Dover 111
Boston to Rlgby.Me..via Portam. 105
Jewett, Me., to Intervale, N. H. 73
Portsmouth Electric Ry 18
Westbrook, Me., to Worces¬

ter, Mass 1*9
North Cambridge to Northamp¬

ton. Mass 96
Sundry branches 196

Lines leased, a See this oompany.
Boston A Lowell o469
Concord A Montreal o479

posed with B. A M., which see below. The *214,000 4% bonds due Oct. 1
1918 and the *200.000 6% note issue due Sept. 18 1918 were provided for
by demand notes. V. 107, p. 1384.
★ BOSTON ft MAINE RR.—ROAD.—The system with Its many branch
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.

Lines leased—{Concluded). Miles.
Pltohburg o458
Nashua A Lowell ol5
Connecticut River RR o81
Other 36
Trackage righto 29

Total operated Jan. 11918 2,305
2d track (3d A 4th traok. 10) 691

Controls:
St. Johnsbury A Lake Champ. 121
York Harbor A Beach 12
Vermont Valley 24
Sullivan County 26

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

In Oct. 1918 no interest had been paid since the beginning of the receiver¬
ship upon any of the notes or plain (debenture) bonds of the B. A M.
Receiver Hustis on May 18 1918 wrote: “The interest on *2.000,000
Connecticut River notes was paid to Aug. 31 1917. (V. 106, p. 1998.)
Dividends and interest payments on leased lines securities have been paid
on maturity with the exception of interest on these Connecticut River notes.

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

outlays of *8,948,648; equipment, *13.359,761 (V. 106, p. 2194), and
advanced the road *550,OuO. V. 107, p. 1344.

Committees.—J. P. Morgan A Co., Kidder, Peabody A Co., and Lee,
Higginson A Co., are looking out for the interest of the noteholders.

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

REORGANIZATION.—Committees representing the leading leased
lines as of March 14 1917, prepared a plan of merger and reorganizationfor the B. A M. RR. Co., but, owing to war conditions, this plan was
held in abeyance. Compare V. 104, p. 2640; V. 105, p. 1414.

In Sept. 1918 the U. 8. RR. Administration submitted a tentative plan
of reorganization and offered to loan on the security of mortgage bonds and
trust funds the sum of *20,000,000 necessary to make the plan effective,
provided substantially all of the 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 the several companies
affected, was outlined in V. 107, p. 1098, 1286.

The plan, as suggested by the Administration, called for the merger with
the B. A M. of the leading leased lines, and in lieu of any assessment
requires that for 5 years (a) the B. A M. shareholders shall go without divs.,
and (5) the stockholders of the seven leased lines must accept four-fifths
their present rates of divs. (unless in the meantime it shall be possible to
float an issue of *12,000,000 pref. stock), the money so saved to be paid
into a trust fund as further security for the Government advances.

The leased lines which are to be included In the merger with a reduction
of 20% for the first five years in the dividend rate heretofore enjoyed by their
stockholders, but thereafter the full rate as at present are named as follows:

Present
Dividend.

5%
7%

10<J?
10%
8.33%
4.5%

Proposed
5-Yr.Rate.

4%
5.6%
6.4%
8%
8%
6.67%
3.6%

Leased Lines in Merger— Stock
Dividend Rate—5 Year Reduction. Outstanding.

Fitchburg RR *18,860,000 pref.
Concord A Montreal RR 8,257,600
Boston A Lowell RR 7,679,400
Connecticut River RR 1 3,233,300
Manchester A Lawrence RR 1,000.000
Lowell A Andover RR 625,000
Kennebunk A Kennebunkport RR. 65,000

The guaranteed dividends, aggregating about *580,000 on the stocks of
the so-called sub-leased lines, are not to be disturbed.

The statement issued by Director-General McAdoo Sept. 7 1918. says:
Government Loan.—“In view of the importance of providing an adequate

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

Merger.—“The plan contemplates consolidation into one compact sys¬
tem of the Boston A Maine and its chief and proprietary lines—the holders
of approximately *39,000,000 guaranteed stock of leased lines receiving, in
exchange, pref. stock of the Boston A Maine, during five years, four-fifths
the old rate of dividends, thereafter the present rate of dividends.”New Mortgage.—“This arrangement will reduce the fixed charge upon
the system approximately *2,500,000 per annum, and lay a needed basis
for a mortgage securing on equal terms, all outstanding bonds and notes,
and provide a margin for any needed future issues. It is chiefly upon the
.security of bonds secured by such mortgage that the Government is now
asked to advance approximately *20,000,000 necessary to carry out the
plan of reorganization.”

Common Stock Not Assessed—No Dividends for Five Years.—“In lieu of the
so-called assesspaent upon the Boston A Maine common stockholders, the
revised plan provides that during the period of five years the surplus re¬
maining above fixed charges ana preferred dividends shall be paid into a
trust fund, pledged as additional security to the Government’s advances,
the trust, however, to be terminable if and when, within this period, *
preferred stock issue of note less than *12,000,000 is floated, the proceeds
to be applied towards payment of said advances.”

(1
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NOV., 1918.1 *g£sr“* RAILWAY STOCKS AND BONDS APrlvate
Control. 17

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

$100 $7,679,400 8 J A J July 2 1918 4% At Offloe. Boston
1892 1,000 1.000.000 4 A A O Apr 1 1932 kferoh Nat Bk, Bostoe

*99-'01 1.000 939.000 3H J A J 1919 A 1921 Merch. Nat. Bk. Boston
w — — 1903 1,000 250.000 3H if A N ifay 1 1923 do do

1905 1.000 500.000 3H if A S Sept 1 1925 do do
1906 1,000 600,000 . 4 if A N Nov 1 1926 do do
1907 1.000 325.000 4 J A J July 1 1927 do do

T<1f 1909 1,000 350.000 4 A A O April 11929 do do
1013 1.000 Ac 1.000,000 4H F A A Feb 1 1933 do do
1916 1.000 1,250.000 5 M A S Mar 1 1936 do do
1918 414,000 On demand

100 39.505.301 Apr l 1918 1% At Off, Causeway St, Bob
160 3.149.800 vfch 1 1913 3% do . do

1887 1,000 1.919.000 4 F A A Feb 1 1937 do do
1892 1,000 Ac 2,500.000 4 F A A Aug 1 1942 do do
1894 1,000 6.000.000 4H g J A J Jan 1 1944 Jan 1917 lnt unpaid
1900 1,000 5.454,000 3 g J A J July 1 1950 do do
1901 1.000 1.000.000 3H M A N Nov 1 1921 Nov 1916 interest unpaid
1903 1.000 2.000.000 3H J A J Jan 1 1923 Jan 1917 interest unpaid
1905 1,000 500.000 3H F A A Feb 2 1925
1906 1.000Ao 10.000.000 4 M A S Sept 1 1926 lnt due Sept 1 *16 not pd
1909 1.000AO 11.760.000 4M A A O April 1 1929 lnt due Oct 1 *16 not pd

73 1877 500 Ao 1.000.000 4H J A D June 1 1937
f47 Var. 1.000 885.000 4 J A J Jan 1 1930A*35 Amer Trust Go, Boston
l47 1894 1.000 380,000 4 A A O Oct 1 1934 do do

* 1913 5.000 Ac 13.120.060 6 Text Aug 31 1916 Interest discounted
1913 5,000 Ac 186.000 6 A A O Mar to July *16 Overdue

63 10G 4.000.000 10 Q—J Oct 1 1918 2H Treasurer’s office, Boston

III
•8R-*93

1918
1.000 2,170,000 4 J A J July 11918 do do

100 27.293.90C 4 J A J10 JulylO 1918 2%
5 10C 850.00C 6 in 1918 Q—J Oct 1 18 IH% Office, or checks mailed

13.20 1897 1.00C 1.000.00C 4H g J A J16 July 15 1927 State St Trust Co, Boston
r 1897 1,000 Ac 14.500.0OC 3H Text Feb 1 1947 Merch National Bk. Bo«t

97 1917 100 800,000 6 J A J Jan 1 1937 Grand Rap, Mich, Tr Co

c 1910 1.000 300,000 5 g J A J Jan 1 1930 St Louis Union Trust Oo
t ... 1911 1.00( 90,0(X 4 M A 8 Sept 1 1931 New York Trust Oo.
c e 1891 l.OOi 1.000.00C 5 g J A J Jan 1 1941 U S Mort A Tr Oo. N Y
1 ... 1910 1.000 1,000.000 5 g J A J Jan 1 1961 do do

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

Boston & Lowell—stk auth ($7,679,400).
Bonds 40 years not mortgage
Bonds do do do so* ' See description
Bonds do do do so* in “Investors’
Bonds do do do z Supplement”
Bonds do do do s____ April *95,p. 2.
Bonds do do do so.... BostondcMalne
Bonds do do do s gives a rental
Bonds do do do SC*.—. guaranty for99
Bonds do do do. years.
Demand notes

Boston & Maine—Stock, common and scrip OB
Preferred stock 6% non-cumulatlve __OB
Improvement bonds s f not mortgage or sub] to oall .a
Bonds (not mortgage) for Improvement & ref.zcAr
Bonds (not mortgage) gold zo&r
Bonds exchanged for Fitchburg stock (V 70. p 175) .a
Bonds (not mortgage). $1,000.000 a
Bonds $2,000,000 (not mortgage)..
Bonds (not mortgage), 20-year a
Bonds (not mtge). cur acSei
Bonds (not mortgage) $12,000.000 zcAr
Portsm Gt Falls A Con 1st M assum z
Worcester Nashua A Roch first mortgage equally

secured ($735,000 due 1930 and $150,000 1935)z
One-year notes extended to Aug 31 ’16 (see text).

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

Bonds. zo*
Refunding issue to replace above issue due July 1 ’18

Boston RKHolding Co—Pref stk 4% cum red llO.zgu
Boston Revere Beach A Lynn—Stock $850,000 a

1st M (V 65. p 68; V 83. p 379) $1,000,000 gSBzo'Ar
Boston Terminal Co—First mortgage ourr__OB.-scAr
Boyne City Gaylord & Alpena—1st M $800,000—
Brinson Ry—See Savannah & Northwestern HR.
Brownsville & Matam Bridge Co—1st M gold guarSStx

Gold bonds $100,000 guar jointly N
Buffalo Cr—Con (now 1st) M$1.000,000 g lnt as rentc*x

1st ref M $5,000,000 g red 105 since July ’12.Usmx
Buffalo New York fit Erie—See Erie Railroad

Earnings—Standard Rental.—“It is estimated that the standard rental to

the standard rental will be fully adequate to pay all fixed charges, dividends
upon the new pref. stock, and to provide a surplus for said trust funds. The
annual gross operating revenue of the system exceeds $60,000,000.”

Hampden RR. Claim.—“No action taken by the Director-General in this
matter will interfere in any way with the opposition of the Boston & Maine
RR. to what i3 known as the Hampden RR. claim. The reorganization will
afford no reason against the continued defense of that suit.
Existing Funded Debts Undisturbed $84,202,000
B. A M. bonds....$43.338,000 Con. A Mont. bds_$7.223.000
Fitchburg bonds 24.580,000 Conn. River bonds. 2,259,000
Bos. A Lowell bds. 6,528,000 Man. A Law. bds 274,000

BONDS, Ac.—The notes of the companwjkratatandlng Dec. 31 1917
aggregated $13,306,060. vis.. Extended to Aug. 31 10167313.101,160; ex¬
tended to July 17 1916, $198,400; extended to June 2 1916, $5,500; ex¬
tended to March 2 1916, $1,000. V. 102, p. 885. 1987, 2070; V. 103. p.
238, 320, 577. 664, 1502. Ax to debentures, see issue of April 1895.

Boston A Maine guarantees $1,328,000 first 5s of St. Johnsbury A Lake
Champlain. Also interest on $274,000 Manchester A Lawrence 4s. Jointly
with Maine Central guarantees $300,000 Portland Union Ry. Station (now
Portland Terminal Go.) bonds. Y. 93. p. 940. 1323.

DIV8.— f’93. ’94-'98. *99. '00-’07. *08. *09. *10. *11. *12.
Oommon(%)l 8 6 yly. 6Vi 7 yly. 6H 6 6 5 4

EARNINGS.—8 mos.,fl918 Gross, $44,825,716; net,
Jan. 1 to Aug. 31. (1917 Gross, 38,867,209net,

1913. None
2. since
$4,881,109

8 334 897
ANNUAL REPORT.—For year end. Dec. 31 1917, V. 106, p.’l676:

—Years end. Dec. 31 Years end. June 30—
1917. 1916. 1916-17. 1915-16.

Operating revenues $59,450,778 $55,383,544 $56,992,040 $52,075,427
Operating 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 income $10,125,398 $15,036,971 $12,419,251 $13,888,577
Other income 1,232,915 1,205,819 1,165,855 1,170,715

Net income $11,358,313 $16,242,790 $13,585,106 $15,059,293
Rentals, sink, fund, Ac_ 9,223,703 8,800,072 9,126,601 8,268,125
Interest accrued_4 2,553,994 2,651,844 2,578,056 2,725,477

Balance, sur. or def..def.$419,384 sr$4,790,874 sr$l.880.449 sr$4,065,691
OFFICERS,—Federal Manager. B. Rf. Pollock; President, Woodward

Hudson. Office, Boston.—(V. 107, p. 70, 290, 801, 1098, 1286, 1579.)
★ BOSTON & PROVIDENCE RR.—Owns Boston. Mass., to Providence,
R. I.. 43 miles; branches 20 miles. Leased 99 years April 1 1888 to Old
Colony RK.; rental 10% yearly on stock, lease being modified In 1912.
V. 95. p. 235. The New York N. H. A Hartford od 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 reiunding the $2,17u,000 4% bonds,
due July 1 1918, but nothing decided to Oct. 1 1918. V. 106, p. 923.
A BOSTON RAILROAD HOLDINO CO.—Incorporated In Massachusetts
June 18 1909 under special Act with power to hold securities of Boston A
Maine. The N. Y. N. H. A Hartford owns $3,106,500 common stock,
and as guarantor has paid the pref. diva, which the Co. could not meet.

Owns $21,918,900 common ana $654,300 pref. stock of the Boston A Me.,
or 52.9% of stk.. for whlchmas been issued $27,293,900 non-voting 4% cum.
pref. stock, 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. A M.
stock was transferred to five trustees, viz.: Marcus P. Knowlton and
James L. Doherty of 8pringfield, Mass.; Henry B. Day and Charles P.
Hall of Boston; Frank P. Carpenter of Manchester, N H.. with orders to
sell the same on or before Feb. 1 1919. V. 106, p. 1688. As to receivership
of B. A M. in Aug. 1916. see that company. V. 99, p.47.(V. 106, p. 1688.)
A BOSTON REVERE BEACH A LYNN RR.—Owns narrow-gauge load
trom Lynn to East Boston. Mass., 9 miles, connecting with Boston by com¬
pany's ferryboats; East Boston to Winthrop, 5 miles; also Winthrop to
Point Shirley, 1 mile. V. 94. p. 982; V. 95, p. 1121, 1402. Fares, V. 106.
p. 2122, 2344; V. 107, p. 180.
DIVIDENDS.— I -97- 05. ’06. '07. '08-'10. *11. 1912 to Oct. 1918
Since 1894 .\ 2 yly. 4 5 6yly. 7H 6% yly. (1^%6-J)

Year ending— Gross. Net. Int.&Tax. Divs. Paid. Deficit.
Dec. 31 1917 $1,048,143 $126,268 $76,815 (6%)$51.000 $1,546
June 30 1916 965.834 141.315 94,673 (6%) 51,000 4,358
—(V. 106, p. 2122, 2344; V. 107, p. 180, 801.)
★ BOSTON TERMINAL CO.—Owns Southern Union Depot in Boston>
opened in 1899. V. 68. p. 40; V. 69, p. 591. N. Y. Central (Boston A A1
bany), Boston & Prov., Old Colony and N. Y. N. H. A Hartford RR. cos
own the $500,000 capital stock and pay as rental in monthly installments

?es, interest on bonds and 4% on
le for any deficiency in case of

(V. 93. p. 1598.)
★ BOYNE CITY GAYLORD Sc^ALPENA RR.—See 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 of terminal road In Buffalo, N.Y.
m Deo. 1889 leased for term of charter leas one day to the Lehigh Valley and
the Erie RR.. which together own entire capital stock of $250,000. Rental
1s lnt. on bonds. 7% on stock and organ, expenses. First Ref. bonds are is¬
suable to retire old 5s. U. S. RR. Admin., May 1918, sanctioned capital
outlays of $34,836. V. 92, p. 259, 593; V. 93. p. 43.—(V. 93. p. 43.)
★ BUFFALO ROCHESTER A PITTSBURGH RAILWAY.—(.See Map.)—
operates from Buffalo and Roch., N. Y., to bituminous coal regions.

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

Jewett, Pa 98
Olarion Jot. to Lindsey, Pa 59
Rochester to Ashford, N.Y 94
Charlotte, N. Y„ to Lincoln Park 10
Indiana Branch 70
Seven branches ....... 36

Trackage— Miles
Brie—Mt Jewett to Clarion Jot. 20
BAO.—Butler. Pa.,to Pittsburgh 41

Rlbola Jet. to New Castle 33
Total Dec. 31 1917 (a See separate statement for this company)..585

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.,
Ac

Clearfield A Mahoning—a
Clearfield to Beech Creek RR.r

Mahoning Valley RR ...

62

*3

ORG.—Successor 1887 of Roch. A Plttsb., foreclosed, plan V. 41. p. 516.
- - - -

A Iron Co. (V. 66, p. 1088).
The entire capital stock ($4,000,000) of the Rochester jfc Pittsburgh Coal
Iron Co. (V. 66, p. 1088). carrying control of 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 $4,125,v>00
of its stock, which was then distributed pro rata among the holders of
Ry. common and pref. stocks. V. 83, p. 1468; V. 85, p. 414, 415: report,
V. 103, p. 1030. For bonds of these coal companies see “Industrial Cos.”
Clearfield A Mahoning Ry. securities are guaranteed.

The U. S. RR. Admin, in 1918 had sanctioned impt. outlays of $3,109,358
and equipment, $3,746,788, and loaned the company $1,000,000, all of
which was repaid prior to Oct. 15.—V. 107, p. 1344. V. 106, p. 2194,2410.

-1*03. *04-*06.
i\5W 6 y’ly
, Feb., 3%; 1

•V* 18
6 3.2

DIVS.—1*03.*04-*06. *07. *08.’09.’10. 11. *12. *13. *14. *15 *16
0ommon%\5H 6 y’ly 5)1 4H 4 4 5 6H 6 5, 4 5

In 1918, Feb., 3%; Aug., 2%. V. 107, p. 500, 603.
Mahoning Investment Co. (see above) paid on Its stock in 1907, 2%: in

1908, 4%; 1912 and 1913, 3%; 1914, 2H%; none since till 1917, 6%;
Mar. and June 1918. 3% each. V. 88. p. 685: V. 94, p. 419; V. 99. p. 233.
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 4H% lnt.. $3,000,-

000 were Issuable at once, $18,145,000 to retire underlying obligations at
‘remente.

08. p 999,
In Oct. 1918 $11.

treasury, of which
$2,700,000 were pledged as collateral for loans. V. 106, p. 1686.,

Equipment Bonds.—A sinking fund of 6% will retire series A, BA C
equipment bonds annually on May 1. if purchasable at or below par: other¬
wise to be applied to the purchase of additional equipment. V. 68. p. 1131:
V.71. p.601; V.73, p.348. Series D and E have an annua) sinking fund of

X UU fOiJsWUiUW lAT/tHU Vl/ilOvlD CM. O W UvCU UVD Wvi 1 71 /$ ****•• 1
000 were Issuable at once, $18,145,000 to retire underlying obllga
or before maturity and the remaining $13,855,000 for future requin
V. 84. p. 867, 1306; V. 85. p. 39, 414; V. 95, p. 361, 749; V. 98.
1070, 1155, 1315; V. 99, p. 118, 1748; V. 100, p. 228. " ~ “ "
844,000 consols were outstanding and $2,970,000 in

over par or drawn by lot at par and may also be drawn at 102 and lnt. on
any lnt. day. V. 84. d. 1365: V. 85. p. 283. 414, 863; V. 105. p. 2183.
Series G have an annual 6% sink, fund to retire bonds at par; If not purchas¬
able, bonds to be drawn by lot. V. 89. p 468; V. 91, p. 400; V. 93. p. 1785,
939: V. 94. p 122; V. 97. p. 364. Series H. V. 97. p 1582: V. 98. p. 1459;
series J, V. 105, p. 388, 605. (No Series I.) In 8ept. 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 $681,969 $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, 930-
‘ —Years ending Dec. 31——Years ending June 30—

1917. 1916. 1916-17. 1915-16.
Passenger $1,313,594 $1,214,352 $1,144,892 $1,101,981
Freight. 13,119.838 11,036,335 10.381.647 8.022.690
Mail, express, Ac 541,567 511,068 444,480 355,265

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

1,237,704

Total oper. revenues.$14,975,000 $12,761,755 $11,971,019
Net, after taxes $2,590,075 $3,108,518 $3,072,101
Other income 1,316.001 1,125,274 1,016.099

Gross Income
Rents accr. lease of rds
lnt. accr. on fund, debt
Other lnt., rents, Ac..
New equipment
Retire’t of equip, bonds
Divs. on pref. (6%)
Divs. on common

$3,906,076
$373,500
1,446.495

373.633
76,054

568,299
360,000

(6)630.000

$4,233,792
$373,500
1,388,057

374.795
179.391
679.000
360,000

(5)525.000

$4,088,200
$373,500

1,412,177
361,309
127,394
521.000
360.000

(4)420.000

$9,479,936
$2,314,087

718,646

$3,032,733
$373,500

1,437,578
330.444

65,414
45,797

360.000
(4)420,000

Balance, surplus $78,105 $354,047 $512,820 --------
In 1917 carried 10,215,591 tons of bituminous coal (out of 15,825,562

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

W. Emlen Roosevelt, N. Y.; Treas., J. F. Dinkey, Rochester; Sec. A Asst.
Treas., Ernest Iselin, New York. _ _ ' . . _T

Gen. Mgr. under U. S. Govt., Thos. F. Brennan, Rochester, N. Y.
Directors—Henry G. Barbey, A. Iselin William E. Iselin. Walter G.

Oakman, C. O’D. Iselin, W. T. Noonan, George B Roosevelt. W. Emlen
Roosevelt. Ernest Iselin. O'Donnell Iselin. Oscar Griseh. Samuel Woolyer-
ton, Hamilton F. Kean. N. Y. office, 36 Wall St.—(V. 107, p. 1099.)
★ BUFFALO
owns from 8a
lncl. 15 miles trackage. Total mil
sylvan la and succeeded Dec. 31 1913. per pla.v —
RR., foreclosed Dec. 5 1913. V. 97. P-1582; V. 93. p. 1596. For descri
tlon of property see annual report for 1914 in V. 100, p. 1007, also p.
Connecter at Driftwood Jet. with Pennsylvania RR. for Buffalo.

.O & SUSQUEHANNA RAILROAD CORP.—(See —
Sagamore. Pa., to Wellevilie. N. Y...with several branch fines.

— - - ~ - 311917,253. Incorp. In Penn-
lan V. 97, p. 1503, the B. A 8.
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RAILROAD COMPANIES
[For abbreviations. Ac., see notes on first page]

Buffalo Rochester & Pittsburgh—Common stock—Tr
Pref stock non-cum common 6% then'pro rata—Tr
R A P 1st M gold Rochester to Salamanca. Un.zc*
Rochester A Pittsburgh con M g Un.zc*
B R & P first gen mtge ($10,000,000) gold—Un.zc*
Line P & Chari 1st M gold guar Un.zo*
B R A P Consol mtge $35,000,000 gold—Ce.x.o* Ar
Equipment bonds A B & C. each gold sf (|x

do
do
do
do
do
do
do

D $2,000,000 gold red 105 stnktundx
E $2,000,000 gold red 105 sink fun dx
F $3,000,000 gold red sinking fund x
G $3,000,000 gold Sinking fund Gxc*
H gold $125,000 due yly text G.xc*
J gold (no “I”) $50 000 due s.a— Gk.yc*

Buff & Susa RR Corp—Common stock $3,000,000
Preferred stock 4% cumulative
First mortgage $10,000,000 gold Eq.x

Bullfrog-Goldfield RR—See Las Vegas A Tonop Co
Burlington Cedar Rapids & Northern—See Chicago R
Burlington & Missouri Valley—See Chicago Burllngto
Butte A & P—1st M g gu sk fd cail 105 yc*Ar*

giiro & Thebes RR—First mortgage .—xalgary & Edmonton—See Canadian Pacific Ry
Cal W RR & N—New mortgage $750,000
Cambria & Clearfield—See Pennsylvania RR
Cambria fle Indiana RR—1st M gred 102 X GPxc*<

2d M. gold notes call. Aug. ’18-Feb ’19 lOOl^.xxxGP
Camden A Burlington County—Stock 6% guaranteed

First M g gu p A i by Un N J RR & Can Co.GP.xo*
Camino Placervitle & Lake Tahoe RR—1st M
Canada Atlantic—See Grand Trunk Ry
Canada & Gulf Terminal Ry—1st M $740,000 gold
Canada Southern—Stock

Cons guar gold bonds (1st M on main line) G.zc*Ar *
Leamington A St Clair 1st M g gu d & 1 (end)—zc*

Canadian Northern—Stock $125,000.000
Funded debt, see following page.

Miles Date Par Amount Rate When Last Dividend Places Where Interest and
Road Bonds Value Outstanding % Payable and Maturity Dividends are Payable

$100 $10,500,000 5 in 1918 F A A Aug 15 1918 2 36 Wall St. New York
- - - 100 6,000.000 6 in 1918 F A, A Aug 15 1918 3 do do
109 1881 1.000 1,300.000 6 K F A* A Feb 1 1921 do do
234 1882 1.000 3,920,000 6 g J A D Deo 1 1922 do do
253 1887 1,000 4,427.000 6 g M A S Sept 1 1937 do do

10 1889 1.000 350,000 6 g J A J Jan 1 1939 do do
367 1907 1.000 Ac 11,844.000 4 H g M A N May 1 1957 do do

• «. ’99-01 1,000 2,266.000 4H g M A N May 1919-20-21 do do
- 1902 1,000 319.000 4H g M A N Nov 1 1919 do do

.... 1904 1,000 693.000 4 H g M A N May 1 1922 do do
1907 1.000 1.060.000 4H g A A O Apr 1 1927 do do

„ _ _ 1909 1.000 1,915.000 4_z A A O Oot 1 1929 do do
m _ _, 1913 1.000 1.500.000 5 g J A J Jan‘19to Jan’30 do do
_ 1917 1,000 1,500,000 5 g A A o Apr’19 toOct’33 do do
_ _ _ 1918 1,000 1,200,000 6 g F A A Feb’19toAug’33 do do

100 3.000.000 Q—M 31 Oct 10 T8. IX By trustee’s check on NY
_ _ _ _ 100 4,000.000 See text J AD29 June 29 T8. 2% do do

— — 100 Ac 6,122.500 4 g J A J Dec 30 1963 E. B. Smith A Co.. N. Y

oek Is! and A Paolflo R y.
n A Q ulnoy.

140 1914 1,000 3.000.000 5g F A A Feb 1 1944 Guaranty Tr Co. N Y
25 1911 1.000 1,699,000 4 M A S Mch 1 1961 See text

51 1914 See text 6 A A o Oct 1 1934 Anglo-Gal Tr Co, San Fr

26 1911 1.000 735.000 5g M A N May 1 1936 Girard Trust Co. Phila
1917 5,000 500,000 8 g F A A Aug 1 1919 Girard Trust Co. Phil

39 ^ - 25 492.575 6 J A J July 1918 3% Broad St Station. Phila
30 1897 1.000 350,000 4 g F A A Feb 1 1927 do do

8 1911 100 100,000 6 A A O Oct 1 1921 Interest in default.

36 1910 1.000 740,000 5g J A J Dec 31 1930 Royal Tr Co . Montreal
_ 100 15.000,000 3 F A A Augl 19181J4% Grand Cent Term. N Y

380 1912 1.000 Ac 22.500,000 5 g A A O Oct 1 1962 do do
14 1895 1.000 130.000 4 9 A A O Oct 1 1945 Agts Bk of Montreal. N Y

1

$100 100,000,000 All owne d or to be owned by the Ca nadian Government.

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

DIVIDENDS — 1916 1917 1918
On common stock 5 5 & 2 ext Mar , l%\ July, IM\ Oct , IX

On pref. stock in full to date. In June 1918 the dividend on common
shares was to have been 1 %%, but at behest of U. S. RR. Administration
the distribution, delayed until July 27, was limited to 1 X %. V.107, p. 290.

BONDS.—The first M. bonds ($10,000,000 auth.) are secured on the en¬
tire property and further by deposits of mortgages aggregating $ 1.563.118
on coal lands of the Powhatan Coal & Coke Co., and of a second mortgage
for $1,300,000 on the properties of the Buffalo & Susqeuhanna Coal A Coke
Co., and of all the stock of the Addison A Susquehanna RR. and all the
stock and bonds of the Wellavilie Coudersport A Pine Creek RR., and of all
the stock of the Keystone 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 for additions, extensions. Improvements, acquisitions of property or
acquiring or discharging liens on 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 of issue
of further bonds or otherwise. Bonds retired through operation of the
sinking fund to be held alive. To Oct. 1 1918, $486,000 had been retired,
while $368,500 were 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.
Corp., owns coal lands at Du Bois, Onondaga and Sagamore. Pa.
Six mines 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 company, all of whose bonds
are owned by the B. A S. RR. Corp,, owns coal lands at Tvler and at
Sykes. Its coking plants have a capacity of 1,800 tons of coke daily. Key¬
stone Store Co., stock $50,000. all owned by RR. Corp*

EARNINGS.—8 mos.,f 1918...Gross, $1,504,865; net (before $103,413
Jan. 1 to Aug. 31. \1917—Gross, 1,144,776; taxes), 219,466

REPORT.—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 $1,244,945 $1,209,396 $1,286,702
Taxes, Ac 112,345 31,204 31,200 31.200

Operating income $262,488 $402,537 $292,267 $128,294
Hire of equipment 473,243 309,405 197,880 193,053
Income from funded sec. 161.193 152.570 154,454 140,143
Other income. — . 40,094 49.501 62,906 57.152

Gross income $937,018 $914,013 $707,507 $518,642
Bond Interest $254,710 $261,522 $270,015 $278,360
Other lnt., rents, &c— 24,671 33,565 49,692 78,240
Sinking. &c„ funds 14,977 10,374 5,078 1,676
Preferred divs. (4%).._ 160,000 160,000 160,000
Common dividends—(7%)210,000 (5)150,000 ...

Balance, surplus $272,660 $298,551 $222,722 $160,366
DIRECTORS.—E. R. Darlow (Pres.), A. A. Jackson, P. G. Bartlett,

Herbert H. Dean, J. S. Farlee, Percy C. Madeira,
W. Hinckle 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.

Gen. 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, of
which 122 miles operated electrically. V. 97. p. 1114; V. 96, p. 135. 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, 6%. Bonds ($5.000.000 auth. Issue),
of which $3,000,000 have been sold, are guarantee<Lprin.and lnt. by Ana¬
conda Copper Mining Co. V. 98, p. 837. F# year ending Dec. 31
1917, gross, $1,789,396; net, $367,176; charges, $219,590; bal., sur.,
$147,585.—(V. 101. P. 1884.)
★ CAIRO & THEBES RR,—Owns Cairo. Ill., to the bridge across the
Mississippi River at Thebes, Ill., 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; We-
taskiwln to Hardlsty, 100.2 m.; Lacombe to Kerrobert, 223.1 m.; total,
623.4 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¬
teral Into. V. 76. p. 434: V. 77. p. 1224; V. 80. p. 116.—(V. 94. p. 910.)
A CALIFORNIA-WESTERN RR. & NAV. CO.—See page 137.
A CAMBRIA & INDIANA RR.—See page 137.

★ CAMDEN & BURLINGTON COUNTY RY.—Owns from Pavonla.,
N J.. to Pemberton. N. J.. 22.34 miles; branch. Burlington. N. J.. to Mt.
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 1915 as a con¬
solidation. Auth. capital stock, $800,000.’ V. 101, p. 46, 1092; V. 102,
p. 65. Operated under lease by Penn. RR., which guarantees 6% on stock.
In 1917, rental due, $42,727; deductions, $14,118; divs. (6%), $28,027;
surplus, $582—(V. 101, p. 46, 1092.)
A CANADA & GULF TERMINAL RY.—Owns Ste. Favle to Matane.
Que.. 36 miles. Stock authorized, $4,000,000; par $100. Bonds, ses
table. Pres.. M. J. O’Brien, Montreal, Que.; V.-Pres., H. J. Lyons.
Matane. Que.; Sec.-Treas., Hugh Doheny, Montreal, Que.

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

ROAD.—Main line from Suspension Bridge station, Including the Cantilever
Bridge, to Windsor. Ont., 226 m.; branches to Gourtright, Ont.. Ac., and
controlled lines. 154 m.; total, 380 m.; Canada So. Bridge, 2Mtn. Track¬
age, St. Thomas to London, Ont.. 15 m. Double track. 242 miles.

ORGANIZATION, ETC.—The company 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 $7,810,000 stock, guaran¬
teeing divs., rate since Jan. 1 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 & Buffalo Ry. (which see).

The Mich. Cent, guarantees, prin. and lnt. of $40,000,000 50-year bonds;
remaining $17,500,000 are reserved to refund the $130,000 divisional 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 X
ofl%, in June 1918 had in operation about 9,700 miles of road extending
from Quebec, Montreal and Toronto to Vancouver, British Columbia, with
many branches and Intersecting lines in the provinces of Quebec, Ontario,
Manitoba, Saskatchewan and Alberta. V.105,p.1207, 1103; V.107, p.1286.

Mileage Operated and Sub. Co's Stock Owned by System July 1917.
Miles op. —-Capital Stock 1917

*See separate statement for this company. Mar'll Total. Owned.
♦Canadian Northern Pacific Ry 502 $25,000,000 $25,000,000
Canadian Northern Alberta Ry 259 3,000,000 3.000,000
Canadian North Western Ry 263 2,000,000 2.000.000
Canadian Northern Ry 4,918 See above
Canadian Northern Saskatchewan Ry 50 1,000,000 1,000,000
♦Canadian Northern Ontario Ry 1,508 10,000,000 10,000.000
Irondale Ban. & Ottawa 52 53,500 53,000
♦Central Ontario Ry 167 3.331.000 3.329,000
♦Bay of Quinte Ry 55 1,395,000 1,395.000
Brock. Westp. A N. W 44 Fee owned
♦Canadian Northern Quebec Ry 356 9,550.000 Sec that co.
♦Quebec & Lake St. John 285 4,524,000 4.002.800
Halifax AS. W. Ry 368 1,000.000 925,000
♦Duluth Winnipeg A Pacific Ry 171 6,000.000 3.060.000
Northern Consol. Holding Co 6.181,500 4,444.985
Northern Pacific A Manitoba Ry 351 (Leased from Nor. Pac.—

V. 73, p. 615.)
Nlag. St. Catherines A Toronto Ry 62 (See "Elec. Ry. Section”)

Total (see V. 105, p. 1305)— 9.410 „ . , _

The Can. 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 Mt. Royal Tunnel A Terminal (see that com¬
pany and V. 104. p. 1898), $5,000,000, Ac. Subsidies, Ac., V. 105, p.1207.

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 Toronto Niagara
A Western Ry. (wholly controlled), see V. 106, 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 over $40,000,-
000 of the capital stock as then increased to $100,000,000. V. 98, p. 1600,
1607, 1918. Also in 1914 loaned the company $10,000,000 Dominion notes
and in 1916 a further $15,000,060 cash (V. 102, p. 1981; V. 105. p. 1207).

In 1917, under Act of the Canadian Parliament, the Government,
having contracted to acquire $90,000,000 of the $100,000,000 stock
advanced to the roads of the system $25,000,000 with which to meet cou¬
pons and other maturing obligations (V. 105, p. 496, 996, 1207, 2271, 2364;

106, p. 2344. In 1918 further agreed to assist the company by guaranty
of principal and Interest, in renewing or postponing maturing obligations
of the system. V. 106, p. 1796, 2223. Also in 1918 voted to grant:

"A loan not exceeding $25,000,000, repayable on demand with interest,
payable half-yearly, at the rate of 6%, to be used to meet expenditures made
of indebtedness incurred in paying int. on securities or paying maturing 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 of equip¬
ment; said loan to be secured by mtge. upon the undertakings of the system.
Compare V. 106, p. 2559. 2344, 2336. 2223. _ .. —n A nnn

In Sept. 1918 the Canadian Treasury paid $18 a share for the $60,000,000
stock not acquired in 1914, including both the Mackenzie-Mann and
minority shares. V. 106, p. 2344; V. 107, p. 1191.

In Oct. 1918 the Canadian Govt, had under advisement the merger of
all the Government-owned lines in Canada, including the Transcontinental
Ry. (see Grand Trunk Pacific Ry.), 1,811 miles; Intercolonial Ry.. 1.518
miles, and the Canadian Northern Ry., about 10,700 miles, 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 1,003 miles of road and terminal s undo* 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 SO 1917.
[Interest is payable seml-ann. on dates indicated by maturity except as follows: a M. 31 A S. 30; b J. A D.; c J. & J. 20; d M. A N.; e J. A D. 30; g A. *

Security— •
(1) Guaranteed, by Dom’n Govt.:

Canadian Northern Ry.—
3% 1st M. deb. stk. 1903
3^% 1st M. deb. stk. 1908..
4% 1st M. deb. stk. 1914

Canadian Northern Alberta Ry.-
3H% 1st M. deb. stock
3)4% 1st M. deb. stock

Canadian Northern Ontario Ry.
3H% 1st M. deb. stock

Date of
Maturity.

Amount of
Total Issue.

$

Held by
Public.

%

July 10 1953
July 20 1958
Sept. 1 1934

.May 1960

.April 1962

9.359,997 a9,359,997
7,896,588 7,896,588

44,866,667 17,033,333

3,149,999 b3,149,999
3,569,996

May 1961 35,770,000 c34,229,997

Amount
Pledged.

S

27,833,334

3,569,997

1,540,003

Total Dominion 104,613,248 71,669,914
(2) Guaranteed by Province of Ontario—

Canadian Northern Ontario Ry.—
3)4% 1st M. deb. stock June30 1938 6,724,015
3 34 % 1st M. deb. stock July 10 1936 1,135.982

32,943,334

6,724,015
1,135,982

Total
(3) Guaranteed by Manitoba Govt.—

Canadian Northern Ry.—
4% 1st M. deb. stk. 1904 June30 1930
4% 1st M. deb. stock June30 1930
4% 1st M. Wpg. Term, bonds June30 1930
4% Ontario Div. 1st M. 1901.June30 1930
4)4% Ont. Div. 1st M. 1901-June30 1930

Canadian Nor. Manitoba Ry.—
4)4% 1st M. deb. stock June 1930

7,859,998 7,859,998

12,436,280 *12,436,280
4,319,999 2,859,999
3,000,000
5,580,607

164,980

160,680

3,000,.000
5,580,607

164,980

1,460,000

160,680

Total 25,662,545 24,041,866 1,620,680
(4) Guaranteed by Saskatchewan Govt.—

Canadian Northern Ry.—
4% 1 st M. deb. stock 1909 Jan.23 1939 13,709,400 b8,030,000 5,679,400

Canadian Northern Sask. Ry.—
4)4% 1st M. deb. stock Dec. 1943 1,174,813 1,174,813
Total 14,884,213 8,030,000
(5) Guaranteed by Alberta Govt.—

Canadian Northern Ry.—
4% 1st M. deb. stock 1909--.Feb.25 1939 9,726,364 b5,586,666

Canadian Northwestern Ry.—
4)4% lstM.deb.stk.1912-T3.Feb.16 1942 6,424,000 b0,424,000
44% 1st M. deb. stk. 1911-.Oct.22 1943 2,799,998 d2,799,998

6,854,213

4,139,699

Total 18,950,362
(6) Guaranteed by Brit. Col. Govt.—

Canadian Northern Pacific Ry.—
4% 1st M. deb. stock 1909.April 2 1950 20,999,993
44% 1st M. term’l stk. 1913-April 2 1950 8,614,000
44 % 1st M. branch lines stk.April 2 1950 5,543,52S
44 % 2d charge deb. stock April 2 1950 4,999,999

14,810,663 4,139,699

16,412,001
8,614,000

4,587,996

5,543’,52 8
4,999,999

Total 40,157,524 25,026,001 15,131,523

Grand total Provincial... 107,514,642 79,768,528
x Includes $1,652,233 reserved to retire the following underlying

eastern 4s of 1899, due Feb. 1 1929, $512,460; Gilbert, Plains Branch 4s

Date of
Security— Maturity.
(7) Unguaranteed Securities—

Canadian Northern Ry.r—
4% Perp. Cons. Deb. stk.1903 Perpetual
4% 1st M. Pas Mission bonds.April 1939
44 % 1st M. Gunflint Br. bds.June 1930
44% 1st M. Pr. Albert bds__June 1930
Minnesota & Man. Ry. 4%...Sept. 1931

Canadian Northern Ontario Ry.—
4% Perpet. Cons.Deb.stk. *09 Perpetual

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% 1st M. 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.—

34% 1st M. bonds Sept.30 ’42
Niagara St. Cath. & Toronto Ry.—

5% 1st M. bonds 1899 Nov. 1 1929
5% 2d M. bonds 1910 Nov. 1 1929

Mt. Royal Tunnel & Term. Co., Ltd.—
5% 1st M. rent charge stock..Apr.15 1970

Qu’Appelle L. L. & S.Ry. & C. B. Co.—
4% 1st M. deb. stock 1906—-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
4% (1899) Land grant bonds.Feb. 1 1919
5% Land mtge. debs. 1913 June 1 1923

Amount of
Total Issue.

%

Held by
Public.

$

61,837,789 e44,943.019
880,000
669,000
693,900
349,000

xl2.658.910

945,593

780,000

300,000
£349,000

9,083,628

945,593

780,000

O.lhJ.iJ.

Amoun
Pledged.

%

yl6.894.770
880,000
669,000
393,900

5,435,127 e5,250,369

3,505,750 3,505,750

4,486,814 h4,359,015

8,221,907 7,011,324

2,000,000

5,663,667

1,504,000
536,500

11,430,033

5,019,540

300,009

2,000,000

4,447,000

1,098,000

2,238,667

5,019,540

3,575,282

184,758

127,799

1,210,583

1,216,667

406,000
536,500

9,191,307

300,000

1,852,740 . 1,852,740
2,000,000 2,000,000 •

17,033,333 7,300,000 9,733,333

Total unguaranteed 147,803,604 102,483,646 45,319,958

Total guaranteed and unguaranteed 359,931,494 253,922,037 106,009,407
Short-term note issues (see text) 33,673,333

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.—

27,746,115 5% 1st M. callable at 105 Jan. 1 1936 2,000,000 1,750,000
issues, viz.: Can. Nor. Division 4s of 1899, due Feb. 1 1929, $1,137,340; Manitoba
of 1900, due Nov. 1 1930, $2,433. y In June 1918 $4,125,664 of this was in treasury.

(?)
A South-

(V. 106, p. 2223), embracing (a) Prairie lines in Saskatchewan and Alberta,
695 miie6, $10,576,861; (6) branch lines in British Columbia, 300 miles,
$6,463,375: (c) terminals in British Columbia and Moose Jaw, with 8 miles
of road, $3,917,906. Of this total $7,185,300, according to Government
plans, was to be 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 exchange for Income Charge Stock.
V. 98. p. 1600: V. 100, p. 393; V. 105. p. 996.

FUNDED DEBT.—The funded debt of the entire system issued,
pledged and outstanding, and also the floating debt, was given in detail as
of June 30 1917 in V. 108, 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, 1607, 1918. In June 1917 $44,866,667 of this 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; pledged as part security for 2-year 6% notes for $11,500,000,
$15,333,333. See also V. 102. p. 1982; V. 99. p. 269, 341. 536. 747. 1129.
1450; V. J00, p. 307, 1591.

Particulars regarding various of the securities issued were given in V. 106,
p. 2223, 2336; V. 105, p. 1304; (a) Perpetual consol, deben. stock, Y. 76,
d. 1247; V. 77. p. 87; V. 80. p. 996; V. 81. p. 1609; V. 86. d. 1099; V. 87, p.
36; V. 89. p. 1279; V. 90. p. 770. 1424. 1489; V. 93. p. 406; V. 94. p. 1695;
V. 98. p. 1601. (b) 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. id) Debenture stock, guar, by Province of Saskatchewan
and Province of Alberta, see V. 89, p. 40; V. 88, p. 761, 1497, 1619; V. 91,
p. 1322; V. 94, p. 1316; V. 97;!). 1582; V. 98, p. 761. («) Canadian North¬
ern Western Ry. 1st M. 4)4%. guar. prln. A int. by Province of Alberta.
V. 93. p. 1724; V. 97, p. 1583; V. 98. p. 610, 838, 1155. (e) 1st M. consol,
deb. 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.—The 5% Income Charge Conv. Deb. stk.
limited to $25,000,00). Is red. at auy time after May 6 1920 aud is con¬
vertible until Jan. 1 1922, at holders* option, into full-paid common shares,
$500 (or £102 17s.) of deb. stock for $500 capital stock, on 30 days’ notice.
The interest is payable May 2 and Nov. 2 only to the extent that the net
earnings are sufficient after paying fixed charges. Interest paid in full to
Nov. 1914. No payments in 1915 to Oct. 1918 inclusive. V. 106, p. 1900.

LAND GRANT.—In 1917 the land account showed that the 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 acre 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 were 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. A Co. announced in London in May 1918 that they were
prepared to purchase at 90% 4% First Mtge. Land Grant bonds or 1909,
due July 1 1938, original issue $5,000,000 (£1.027,400); about $1,852,740
recently outstanding, the remainder retired with proceeds of land sales.

First M. Land Grant 4s of 1909. V. 87. p. 479, 1477; V. 88, p. 1126.
5% Land Mortgage debentures, V. 100, p. 393; V. 97, p. 1424.

NOTES.—Issues of 1913 to 1917. showing collateral for each issue as of
June 30 1917, V. 105. p. 180, 817, 1304; V. 97, p. 236; V. 97. p. 520; V. 98.
p. 1601; 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 col latera motes of 1917, issued to refund notes due
Sept. 1 1917, are secured by pledge of $15,333,334 20-year General Mtge.
4% bonds, due Sept. 1 1934, part of the authorized $45,000,000 guaranteed
by Dominion of Canada, principal and interest; they are convertible at
Ear and int. into the pledged guaranteed bonds at 79 and int. at option ofolder, on or before June 1 1918. on ten days’ notice. V. 105. p. 817.

The Canadian Government having purchased the bulk of the capital
stock, funds were provided to take up the $5,700,000 Secured Notes which
fell due on July 10 1918. The $10,000,000 notes due Sept. 1 1918 were also
paid off, the fourth maturing issue 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. Wm. A. Read & Co., N. Y 1,250,000
June 12 1919. London loan 1913 £450,000 text 2,190,000
Aug. 12 1921. London 5% loan, guar., p. A i., by Can. Govt-.

(V. 107, p. 180, 290) 9,733,333
See collateral for short-term notes, V. 105, p. 180, 817, 1207, 1304.
On Sept. 30 1917 the balance sheet (V. 106, p. 2223) showed: Funded

debt, $285,795,421; equipment trust obligations, $13,526,000; 5% income
charge convertible debenture stock. $25,000,000; demand and short-term

loans secured by collateral, $58,056,961; due to other companies 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)—

Except Series H-1” and “L-l” 5s.Interest Semi-Annual—All 4 ]^s
Set. Date. Outst'd’g. Install. Due.

100.000
150.000
100.000
900.000
924.000
450.500
770.000

No. Rolling

S 1909
T—1909
U—1909
Y—1910
A-1.1911
B-1.1911
C-l-1912

Can

100,000 Mar
150,000 Sept.

50,000 Nov.
300,000 Nov.
184.000 FAA
75.000 MAS

110 000 AAO

Ser. Date. OutsVd'g.
D-l-1912 $1,155,000
_ .

840.000
1.900.000

895.000
470.000

1.265 000
1,052,000

Install. Due.
$165,000 AAO

105,000 MAS
210.000 MAS

55.000 MAS
40.000 JAD

105,000 AAO
66.000 FAA

Series “A” 1918 (int.

E-1.1912
F-l .1913
G-1.1913
H-1.1913
K-l-1914
L-1.1916

Stock Gold $1,000 6% Certificates (Pep xxx).
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)-- $5,000,000
Government aid in purchase of rolling stock, Ac., see V. 107, p. 81.
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 int. 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 the 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 A Ore Dock Co.
1st M. sinking fund gold 5s, due Jan. 1 1936 ^callable at 105 A int.).
$1,750,000 outstanding in July 1916. See V. 103, p. 146. 323.

REPORT OF COMMISSIONS.—(V. 104, p. 1700).—V. 104, p. 1800,
1754 , 2235; V. 105, p. 1207.

EARNINGS.—2 mos.,f 1918 .Gross, $7,672,700; net,
July 1 to Aug. 31. \1917__ Gross, 7,250,100; net,

12 months ending /1918 Gross, $42,450,600; net,
June 30. 11917 Gross, 41,244,700; net,

REPORT.—Year end. June 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, 8,048
miles. Grain traffic in 1917, V. 105, p. 1522.

June 30 Years— 1916-17.
Gross earnings $43,495,077
Maintenance 12,027,547
Traffic expenses 712,809
Transportation ._: 16,100,827
General expenses, &c 2,508,226

$776,300
1,498,100

$3,926,500
10.404,400

1915-16. 1914-15.
$35,476,275 $25,912,106

9,995,286
553,076

13,384,548
2,169,834

6,846.801
562,995

10,154,511
1,724,507

$9,373,530 $6,623,292
$6,533,062 $6,010,421
3,088,595 2,253,154

(2 H)625,000

Net earnings -.$12,145,668
Fixed charges Canadian Nor. Ry. 7,690,942
Fixed charges affiliated companies 5,139,690
Int. on income charge convert, debs._
Interest on demand, Ac., loans (net). 1,777,173

Balance, deficit (see “note” below) $2,462,137 $248,127 $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 of only $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 by the company, the fixed charges for the year ending June 30 1917
will be $16,539,638. Of this the Dominion and British Columbia Govern¬
ments have undertaken to pay $4,514,507 under certain agreements. The
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. Hanna*
Pres.; A. J. Mitchell, V.-Pres. in charge of finance and accounts; Rober1
Hobson, Frank P. Jones, E. R. Wood, R. T. Riley, Winnipeg; C. M. Ham¬
ilton, Weyburn, Sask.; Major Graham Bell, Ottawa. Secretary is W. H.
Moore; Asst. Sec., R. P. Ormsby, all of Toronto, Ont.—(V. 107, p. 1286,
1384.)

CANADIAN NORTHERN ONTARIO RY.—Owns: Montreal to Port
Arthur, 1,010 94 miles; Totonto to Capreol, 276 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 Mt.
iron mines. ,, __ ,, _ .

Respecting outstanding securities see Canadian Northern Ry. above and
V. 87. p. 96; V. 88, p. 10G0—(V. 97, p. 1424; V. 93. p. 1190, 1667; V. 92,
p. 1635.)
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Miles
Road

Date
Bonds

Par
Value

$100
$100

180 1888 £100 &o
1889 £ A $
1914 $20. Ac

— 1915 $1,000

215 1884 $1,000
346 1887 £100 Ac

58 1876 £50 Ac
_ a $100

678 -p, £1
191 1883 £100
174 1884 £100

1890 £1
81

1890
52 1905 $1,000
39 1903 1.000

14 1909 500 Ac
e A At lantio —See sta

8 1902
- 256 1908 1.000
256 1909 1,000

131.89 1917 1,000
1917
1908 1,000

Amount
Outstanding

Rate
%

260.000,000 10 In '18
80.681,921 4
$3,650,000 5 g

See text 4
52.000.000
9,400.000

6
4H E

$2,544,000 5 «
£1,330,000 5 g

£200.000 lV
5

$2,000,000
£4,007.381

£719,000 4 g
£600,000 5 g
£904,533 4 *

$500,000 3#
£1.121,700 4 g
$1,040,000 4

500.000 4 g
£694.850 5

604.837 4
338.000 ZH
336,500 5

$300,000 4H g
tements of those oo

195,000 5 g
13,950.000 5 g
2.000.000 5 g

i 6.000,000 5 g
450,000 6
130,000 5 g

When
Payable

Last Dividend
and Maturity

Q—J Oct 1 1918 2M
A A O Oct 1 1918 2%
J A J July 1 1937
J A J Irredeemable
MAS Mar 2 1924
J A J Jan *19-July ’28

J A D June 1 1934
J A J Jan 1 1937
J A D15 See text
J A D June 1918 3%
J A D Irredeemable
J A J July 26 2882
F A A Aug 11934
J A J Irredeemable
J A J Jan 1 1933
J 3 A J 2002
J A J 1955
J A J July 1 2002*
J A J15
F A A

July 15 1918 2H
J A J15 Jan 1 1963
J A J15 Jan 1 1963
F A A Aug 1 1929
mpanlea

J A J Jan 1 1933
J A D June 1 1938
J A J July 1 1919
F A A Jan 1 1920

See text
J A D Dec 1918

RAILROAD COMPANIES
<For abbreviations. Ac., see notes on first page]

Canadian Northern Ontario] See Canadian
Canadian Northern Pacific) Northern Ry.
Canadian Northern Quebec] above
Canadian Pacific—Stock $335,000,000 authorized

Preferred stock limited to 4% non-cumulatlve r
First mortgage on Algoma Br g c* Ar
Consol perpetual debenture stock
Special investment fund note certificates red par—
Vic Roll StkARealtyOo eq tr serT$470,000«aPeP.c*

Securities of Principal Leased, Ac., Lines.
Manitoba S W Col Ry $12,000 per mile Int guar gold

Ontario A Quebec stock guaranteed In perpetuity
Ontario A Quebec deben Interest guar in perpetu
Toronto Grey A Bruce 1st M gold Interest as ren
New Brunswick Ry 1st M gold Int from rental...

Perpetual consol debenture stock, Interest guai
New Brunswick So 1st M
Calgary A Edmonton deb stock gold Interest as r<

Lindsay Bobcayg A Pontypool 1st M $700.0
Quebec Central stock dividend guaranteed.

1st M deb stk Int gu red 110 after 20 yrs.
2d M deb stock prln and int guar.

Carolina Central
Caro Clinch! & O

Elkhorn 1st M g notes (Cali at par)
Promissory notes for Black Mt Ry securities.

Dividends are Payable

1 A 64 Wall St. N Y
pany’s Office, Lond

Baring Bros A Co. Lond
pany’s Office. Lond

Royal Tr Co, Montreal

Baring Bros A Co, Lond
Can Pac office, London

treal and London
Morton. Rose. London

>nto and London
London

do
Guaranty Trust Co, N Y
Can Pac Office, London
Can Pac Office. Montreal
Bk of Montreal, Toronto

N Y and Augusta, Me

Wash
Blair

(D C) LoanATr Co
& Co, New York

do
do

do
do

do do

CANADIAN NORTHERN PACIFIC RY.—Yellowhead Pass to Van¬
couver and Pacific tidewater, about 500 m. Also a 150-mile line to the east
coast of Vancouver Isl. and a 145-mile line to Vernon, and thence via Long
Lake to Kelowna and to Okanagan Lake. V. 92, p. 1309; V. 93, p. 526;
V. 101, p. 46; V. 103, p. 2078; V. 105, p. 1207. Has trackage rights be¬
tween New Westminster and Vancouver, B. C.. 12.67 miles. V. 105. p. 1207;’
V. 93. P. 1461; V. 94. p. 1565; V. 91. p. 37. 93; V. 90, p. 696; V. 89, p.
1141; V. 97. p. 80; V. 96, p. 651, 1838; V. 97. p. 297, 364; V. 100, p.
1591.—(V. 105. p. 1207.)

CANADIAN NORTHERN QUEBEC RY.—Owns Montreal to Quebec,
and branches, in all 405.11 miles. See V. 95, p. 1402; V. 97, p. 1023.

Capital stock. $9,550,000 common and $3,000,000 statutory 6% Income
stock; outstanding June 30 1917, $9,550,000. In July 1917 the Can. North.
Ry. owned $2,000,000 of the company’s stock and also 71.9% stock in
Northern Consol. Holding Co., Ltd., which owns $5,144,600 of C. N.
Ry. stock; total so controlled, $7,144,600, or 74.7%. V. 95, p.
V. 96. p. 201; V. 97. p. 951.

SECURITIES.—Regarding 4% perpetual debenture stock, see Canadian
Northern Ry. above and V. 84, p. 968; V. 84, p. 693, 748.

There are $3,505,750 4% bonds of the Great Nor. Ry. of Canada, guar,
as to prin. and int. by Canadian Nor. Ry.; Central Trust Co. of N. Y.

Office, Toronto, Ont.—(V. 96, p. 201; V. 97, p. 950.)
CANADIAN PACIFIC RY.— (See Maps).—Owns a trans-continental

railway from Montreal to the Pacific Ocean, made up as followsDec 311917;

Que.
1471;

Montreal to Vancouver 2,895
Brandies and auxiliaries 5.461
Leased lines 4,939
Used Jointly 94

Operated account of owners 384
Also controlled but oper. sep.—

aMlnn. St. P. A Sault Ste. M_.4,228
aDuluth South Shore A Atlantic 625

aSee each company’s statement.
Total in traffic returns.. 13.389 Spokane Int.Ry.(V.103,p.l981)_164
The 5 mile tunnel through the Selkirk Mts. was put in use 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. 1906.
STOC K.—The issue of preferred must never exceed one-half the common.
COMMON DIVS— )’03. ’04-’06. '07-’09. TO. ’ll. T2. to Oct 1918.

RR. earnings since 19021 5H 6 yrly. 6 yrly. 6J4 7 7 yrly \2H%quar.
Land sales, int., Ac J — 1 yrly. 1 2H 3 yrly/

BONDS, DEBENTURE STOCK, GUARANTEED BONDS, Ac.—
List of securities owned Dec. 3i 1917, V. 106, p. 1242.

In June 1917 made a loan of $10,000,000 to the Imperial Munitions
Board to assist in meeting financial requirements for the purchase of muni¬
tions in Canada during the next year. V. 104, p. 2552.

In Feb. 1918 subscribed for $10,000,000 Victory Loan bonds. V.
106, p. 1241.

In 1916-17, for the benefit of the British treasury, the company agreed to
issue in the U. S. between $175,000,000 and $200,000,000 or collateral
bonds, secured by issues then outstanding, held under the control of the
British Treasury. This plan was indefinitely postponed in 1917 when, with
the entrance of the U. S. into the war, other financial arrangements became
more desirable. V. 104, p. 1604, 1590, 1898; V. 105, p. 715.

Late In 1916 $40,000,000 4% Consolidated debenture stock over and
above the $176,284,882 (£35,611,124) then listed on the London Stock Ex¬
change, was issued and loaned to the Imperial Treasury for a maximum
period of five years, at a premium of H % per annum, over the interest
Sayable on the stock. Provision is made In the agreement for the sale tole British Treasury of this stock in annual installments, should the com¬
pany require money for any of its purposes in Great Britain, and the
Treasury reserves the right to purchase all or any of the stock during the
five years at 80% of face value. V. 104, p. 1604, 1388; V. 106, p. 1241.

In June 1890 company guaranteed the principal and interest of $20,000,000
4% bonds issued by the Dul. So. Sh. A Atl.; also 4% int. on Consolidated
bonds of the Minn. St. P. A S. Ste. M., and in 1899 interest on the 2d M.
4s of the latter. Owns Dul. So. Sh. A Atl. consols, $15,107,000.

St. Lawrence A Ottawa bonds are endorsed wltn the Canadian Pacific's ac¬
ceptance of a 999-year lease at a rental sufficient to pay 4% Int. on bonds,
and the bondholders’ agreement to accept Int. at 4% (Instead of 6%) and to
refrain from demanding principal <due 1910) during lease. V. 90, p. 1361.

The New Brunswick Railway consolidated debenture stock has Interest
guaranteed by Canadian Pacltio; Interest on the 1st mtge. bonds, though
not guaranteed, is paid out of rental under 999-year lease of 1890.

The Calgary A Edmonton Ry. debenture stock is guaranteed Interest at
4% under new lease of 1903. V. 76, p. 435; V. 77, p. 636.

The Lindsay Bobcaygeon A Pontypool Ry. bonds are issued under a 99-
year lease covering the Interest. V. 77. p. 1225; V. 79. p. 2085.

Th° Interest on the Aroostook Valley (Electric) RR. 20-year 4H% bonds,
which has completed a first unit of 14 miles from Presque Isie to Washburn,
Me.. Is guaranteed. v. 89. n. 846; V. 90. p 107: V 92. p. 259-

Victoria Rolling Stock A Realty 4^ % V.99. p. 1672, 543; V. 100. p. 139
SPECIAL INVESTMENT FUND NOTE CERTIFICATES.—On

Dec 8 1913 a trust fund was created known as ‘‘The Special Investment
Funds”, made up of deferred payments on land sales and securities in which
the cash proceeds of land sales are invested, to the aggregate of $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. 97. p. 1732, 1897; V. 99,
p. 544; V. 103, p. 937. Compare V. 106, p. 1242, 1243.

LANDS.—Lands unsold Dec. 31 1917 were 191,565 acres in Manitoba,
1 771 328 acres in Saskatchewan, 3,124,985 in Alberta (of which 466,873
are irrigated), 1,077,769 in British Columbia and 46,933 acres of coal land
in British Columbia, Ac. Total of all lands owned. Dec. 31 1917.6.894.913

acres. See 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
Dec. 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. 728; V. 90. p. 1490,1424; V. 93. p. 1461; V. 94, p. 278.
Alberta Ry. A Irrigation Co., see V. 92, p. 955; V. 93, p. 593; V. 94, p.
1316; V. 95, p. 617. Quebec Central Ry., see V. 93, p. 667, 1106; V. 94.
p. 1625; V. 96. p. 361. 715.

EARNINGS.—8 mos., (1918 Gross, $97,496,204; 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 the first Wednesday in May. Report for year 1917 in V.
106, p. 1223, 1241.

Year ending 6 Mos. end. —Years end. June 30—
Dec. 31 T7. Dec. 31 T6. 1916. 1915.

Miles operated 13,388 12,989 12,994 12,917
(1) Revenues— $ $ $ $

Passenger 30,238,986 15.988,424 24,960,652 24.044,283
Freight 103,635.795 51,945,292 89,654,405 60,737,737
MaCexpress, Ac 18,514,554 8,784,249 15,136,828 14,083,190

Total earnings 152,389.335 76,717,965 129,481,885 98,865,210
Net earnings 46,546,018 30,874,766 49,225,920 33,574,628
Fixed charges 1. 10.229,143 5,132,551 10,306.196 10,446,510
Pension fund 500,000 200,000 125,000 125,000
To special income acc’t. 1,968,683 1,144,071 1,923,289 1,494,152
Com. divs. 7% p.a.(with

3% p. a. from special
income—below) 18.200,000 9,100,000 18,200,000 18,200,000

Pref. divs. (4% p. a.)__ 3,227,277 1,613,638 3,227,277 3,219,051
Balance, surplus 12,420,916 13,684,505 15.444,159 89,915

Year ending 6 Mos. end. —Years end. June 30—
(2) Other Income— Dec. 31 T7. Dec. 31 T6. 1916. 1915.

$ $ $ $
Earns, ocean 88., Ac.3,724,720 2,546,249 3,583,292 4.370,280
Int., divs., Ac., rec’d 6,988,580 3,869,103 6,357,663 6,599,052

Total 10,713,300 6,415,352 9,940,955 10,969.332
Dividends (3% p. a.).__ 7,800,000 3,900,000 7,800.000 7,800,000

Balance 2.913,300 2,515,352 2,140,955 3,169.332
Total special income.-. 13,835.751 10,922,451 8.407.099 6,266.144

OFFICERS.—Chairman, Lord Shaughnessy, K. C. V. O.; Pres., E. W.
Beatty; Vice-Presidents, Sir George Bury, I. G. Ogden, W. R. Macinne6,
E. W. Beatty, K. C., Montreal, and Grant Hall, Winnipeg; Sec., Ernest
Alexander; Treas., H. E. Suckling; Compt., J. Leslie. Head office,
Montreal.

DIRECTORS.—Richard B. Angus, Sir George Bury, Sir Herbert S. Holt,
Chas. R. Hosmer, Hon. Fred. L. Beique.K.O., Lord Shaughnessy,K.C.V.O.
Col. Frank 8. Meighen, John K. L. Ross, Edward W. Beatty, K.C., 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. W. Nanton, Winnipeg.—(V. 107, p. 905, 1481.)

CAPE BRETON COAL, IRON & RY. CO.—V. 105, p. 2455.
CAPE GIRARDEAU NORTHERN RY.—(V. 105, p. 605.)

^CAROLINA CLINCHFIELD & OHIO RY.—(See Map.)—owns from
Elkhorn City. Ky., to Spartanburg. S. O.. 277 m.{branch. Kiser, Va.. to
Laurel Jet., Va., 6m.; trackage, Kiser to St. Paul, Va., 8 m.; total, 291 m.

The line forms a low-grade heavily built link in the through line for
general traffic between the Great Lakes and the Atlantic seaboard,
serving also extensive coal operations owned by Clinchfleld Coal Cor¬
poration. See V. 101, p. 2070; V. 102. p. 611; V. 94. p. 1448; V. 97.
6. 1661; V. 98, p. 1692; V. 100, p. 900; V. 104, p. 75. 365. Connects atostic, N. C., 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% pref. 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 notefe. 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
Ry. to send coal to Charleston, S. O., for export, Ac. 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 follow in lien the $13,950,-

000 first 5s of 1908. Thar are subject to call as a whole or may be drawn
In part by lot. V. 89, p. 285. The $6,000,000 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 Ls permitted while these notes are outstanding. V. 104, p. 1044; V.
106. p. 2219. Car trusts of 1917, V. 104, p. 2235. On May 18 1917 for
purchase 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 Ry. Co. (Kona, N. C.. to Eskota, 24 m.) gave $475,000
6% promissory notes dated May 15 1917, reissuable from time to time
with a final maturity date not later than Jan. 1 1920. An option to pur¬
chase the entire $50,000 capital stock was also obtained. V. 106, p. 2219.

The U. S. Railroad Administration in May 1918 sanctioned improvement
outlays. $398,475: equipment, $4,492,750. See V. 106. p. 2194. _

The guaranteed securities (see V. 103, p. 1588) include $1,500,000 Holston
Corporation notes (callable at par and convertible $ for $ into Car. Cl. A O.prerT stock.—See stock above.

*
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RAILROAD COMPANIES
(For abbreviations. Ac., see notes on first page]

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
arid Maturity

Places Where Interest and
Dividends are Payable

Carolina Clinchfield Sc Ohio. (Concluded)-—
Equipment gold notes Ser “B due $50,000 s a.Unx 1910 $1,000 $150 000 ft K J A J Jan. T9-Jan. ’20 Blair A Co, New York

do do Ser“C”(V.88,p.451)due $50,000 s-aNx 1912 1,000 400 000 5 g F A A Feb, ’19-Aug '22 do do
do do 8er“D’*(V 97.p49)due$25,000*-a.Nx 1913 1.000 100.000 fig J A J Jan. T9-July’20 do do
do do Ser “E” due $13.000*-a N 1914 1,000 156.000 fig A A O Apr. ’19-Oct’ 24 do do
do do Ser “F” due $38,000 s-a Nx 1917 616 000 5 g J A J Jan, ’19-Jan ’27 do do
do do Ser “G” due $42,666 s-a not call CPy 1917 1,000 714.000 ft g A A O Apr.T9-Apr. ’27 Commercial Tr Co, Phila
Bonds Guaranteed. Prin. and Int., by Endorsem't— i,

Holston Corp Realty A Coll Tr Co convert notes
call at par convert into Ry pref Ce.c*Ar* ;• 1916 1.000 1,500.000 fig A A O Apr 1 1926 Central Trust Co, N Y

Carolina fit Northwestern—1st Sf $2,500,000gold..Gx 1903 1.000 1,700,000 5 g J A J July 1 1953 Checks mailed
Caldwell A Northern 1st M x 1907 1.000 643.000 5 J A D Juae 1 1957 do do

Carolina & Yadkin Rlv—1st M g red 105 s f_Eq.xc* 35 1912 100 Ac 1,000,000 fig J A D Jan 1 1962 June 1917 coups unpaid
Carthage Sc Adir and Carthage Water & Sack Har —See NYC A Hud R lver R R.
Catasauqua & Fogelsville—First M gold—PeP.xo* 32 1898 1.000 135,000 4 g J A J July 1 1928 Reading Terminal, Phila
Catawlssa—Pref stook 5% guar PAR Ry (see text) _ 50 3.200.000 5 M A N See text Company’* Offloe, Phila

First consol mortgage $2,215,000 gold PeP.xo* 1898 1,000 2,215,000 4 g A A O Apr 1 1948 Reading Terminal. Phila
Cayuga & Susquehanna—Stook 9% rental DL4W. 34 30 589.110 9% in T8 J A J July 1918 4H 30 Pine Street New York
Cedar Rapids Iowa Falls & Northwestern—See Chica go Ro ok Isla nd A Pac ific Ry
Central Argentine Ry—Conv gold notes call(text)G 1917 1,000 15.000.000 6 g F A A Feb 1 1927 NYJPMorganACo.ALon
Central Arkansas & Eastern—See St Louis Southwest ern
Central of Georgia Ry—Cdmmon stock-.....-.-.. 5,000.000 5 in 1917 June 30 T8 2H New York

Preferred stock 6% cum... 15.000.000 See text June 30 T8 3%
1st M $7,000,000 gold... G.xc*Ar 312 r895 1.666 7.000,000 5 g F A A Nov 1 1945 Guaranty Trust Co N Y
Consolidated mortgage$18.500.000gold._Ba.xo*Ar 1,493 1895 1.000 18,498.000 ft g M A N Nov 1 1945 do do
Mobile Dlv 1st M (Columbus to Andalusia' g__G.xo* 138 1895 1.000 1,000.000 ft g J A J Jan 1 1946 do do
Maoon A North Dlv 1st M $840,000 gold._MBa.xo* 102 1895 1.000 840,000 ft g J A J Jan 1 1946 do do
Ooon Dlv 1st M Brewton to Dover $6,000pm_G.xo* 77 1901 1.000 462.000 ft g J A D Dec 1 1945 do do
Eatonton Branoh first mtge not guaranteed gold.x 21 1896 500 108.000 fig J A D June 1 1920 Savannah, Ga
Mid Ga A Atl Dlv 1st (oonsol) M $9,000 p m..G.xo* 65 1897 1.000 413,000 ft cur J A J Jan 1 1947 Guaranty Trust Oo. N Y
Chattanooga Dlv puroh money M $2,400,000 gQ.xo* 164 1901 1,000 2,057,000 4 g J A D June 11951 do do

Chattanooga Rome A So 1st M $500,000 gOn.xo* 138 1897 1.000 343,000 ft g J A J July 1 1947 Union Trust Co, New Yk
Upper Cahaba 1st M g due $15,000 s-scall 102H.Nx 12 1905 1,000 225.000 4 g F A A Feb.’19-Aug ’25 Guaranty Trust Co, N Y
Greenv & New 1st M g due $15,000 s-a call 102HNx 24 1905 1.000 1225,000 4 g M A S Mar 19-Sept’25 io do
Gen&Ref M $80,000,600 auth g red textUsmxc*Ar* 1912 1,000 Ac 122.000 5 g A A O Oct 1 1962 U S Mtge A Tr Co, N Y
1st pref incomes) Interest up to 5% f Mpz n--- 1895 1,000 136,500 5 Oct 1 Nov 1 1945 Guar Tr Co.N Y or Savaa
2d do do 1 gold If earned ( Cez 1895 1.000 104,350 ft Oct 1 Nov 1 1945 do do
3d do do X non-oumulatlve l Baz 1895 1.000 47,500 ft Oct 1 Nov 1 1945 do do

EARNINGS —8 moe., f 1918....
Jan. 1 to Aug, 31. 11917

..Gross, $2,965,101; net, $723,433

..Gross, 2,677,049; net, 1,155,840
REPORT.—Year ended Dec.

.

—Years end. Dec. 31—
1917. 1916.

Coal carried, tons 2,547,222 2.138,576
Total oper. revenue $4,285,390 $3,276,487
Net after taxes.. $1,608,203 $1,378,928
Hire of equipment. Ac__ 623,721 446,226

924 $1,825,154
861 $1,073,556
984 116,338
284 47,542

Total income $2,231
Int. on funded debt $1,122
Int. on equip, trust 152
Miscell. int. and rents__ 56,

\,p.
■Years end.

1916.
1,962,315

$3,101,444
$1,405,356

409,822

$1,815,178
$1,067,986

123,967
62,986

June 30—
1915.

1,550,249
$2,260,776

$904,200
232,573

$1,136,773
$785,000

142,671
61,296

YADKIN RIVER RR.—Owns High Point via Thomas-
;o High Rock, N. 0., 35 " - - -miles. Freight is switched elec-

Balance, 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. A Treas., I. McQuilkin, Johnson City, Tenn. Fed. Mgr., E. H.
Coapman, Washington, D. C.—(V. 107, p. 290, 1384.)
★ CAROLINA & NORTHWESTERN RY.—Owns standard-gauge road.
Chester, S. C., to Edgemont, N. C., 133>4 miles. In July 1918 control
purchased by the Southern Ry. Co. ' V. 107, p. 502. The 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 the first 5s due 1953,
$1,506,006 were used to retire all underlying bonds and $1,000,006 were
applicable to extensions, new equipment, &c. Year 1915-16, gross,
$461,626; net, $123,761; other income, $248; interest, taxes, &c., $167,707;
Dal., def., $43,844. For cal. year 1917, gross, $471,228; net, after taxes,
$135,466.

Pres., J. A. Pretlow, Franklin, N. G.; Sec., J. Raymond Brown, Rich¬
mond, Va.; Treas., W. B. Pugh, Jackson. Fed. Mgr., E. H. Coapman,
Washington, D. C.—(V. 105, p. 605; V. 107, p. 500, 1099.)
A CAROLINA Sc
vllle and Denton to
trlc&lly to the main line.

, Coupons due June 1 1917 remain unpaid. On June 8 1917 W. N.
Ooler & Co. of N. Y., who had financed the enterprise and then owned
some $250,000 bonds and $1,800,000 stock, made an assignment to Arthur
D. Hammond of Brooklyn.

Bondholders’ committee: Alvin W. Krech, Chairman; Samuel Armstrong,
•ec.; Equitable Trust Co., depositary. Reorg. proposed, it is hoped
without foreclosure. V. 104, p. 2451; V. 105, p. 2542.

Stock authorized, common. $3,000,600; 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, $63,796;
bal., def., $64,639. Pres., Alvin W. Krech, N. Y.; Sec. A Treas.. L. H.
Hole Jr. OfTice, High Point. N. O. N. Y. office, 43 Cedar St., N. Y.—
(V. 104. p. 2451: V. 105, p. 2542.)
★ CATASAUQUA & FOQELSVILLE RR.—Catasauqua, Pa., to Rltten-
house Gap, Pa., 19.67 m., and branches, 31.72 miles. Stock, $426,900 (par
f25); $251,625 is owned by Reading Co. Divs. paid in 1904-05, 7%; in905-06 . 8%; in 1906-07. 8%; 1908-09, 8%; 1909-10, 10%; 1910-11, 10%;
1911-12, 10%; 1912-13. 10%; 1913-14, 10%; 1914-15, 20%; 1915-16, 15%.
Year 1915-16, gross, $252,299; net, $135,110; other income, $23,805; int.,
taxes, Ac., $14,102; add’ns and betterments, $5,577; balance, $139,236;
dividends (15%), $64,035. For cal. year 1917, gross, $325,181; net, after
taxes, $125,768.—(V. 81, p. 149.)
★ CATAWISSA RR.—Owns from Tamanend, Pa., to Newberry Jot., Pa..
104.05 miles; second track, 40.07 miles; total. 222.20 miles. Re-leased
Deo. 1 1896 for 999 years to Philadelphia A Reading Railway. Rental,
Int. on bonds, 5% dlvs. on pref. stock, all taxes and $8,000 for org. exp.
8ee also V. 63. p. 96$. 1116. In Nov. 1917 paid the dividend of 2M%
on the pref. stocks less 5 cents per share for war income tax; May 1918 paid
2H % on pref. stock. Of the 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; from Otis Jet. to Otis Summit (cable
road). 1.08 miles; from Otis Summit to Tannersvllle, 5.25 miles, gauge 3 ft.

ORGANIZATION.—-Incarp. May 2 1917 under laws of New York.,
comprising the property formerly owned by Catskill Mountain RR. Co..
Otis Ry. Co. ana Catskill A Tannersville RR. Co.

Capital stock authorizexL $100,000; outstanding, $3,200. No bonds.Officers.—E E. Olcott Pree.; Geo. H. Beach. V.-Pres.; A. V. S. Olcott.Treas. A Gen. Mgr.; W. Y. Hawley, Sec.—V. 104, p. 1800.
★ CAYUGA & SUSQUEHANNA RR.—Owns ffom Susquehanna River to
Ithaca. N. Y., 34 m. Leased during length of charter and renewals thereof
to the Delaware Lack. A Western at a rental of $54,600 a year. Divs. paid
are 9% yly., with an occasional extra: 1904 9^ % was paid. V. 106, p. 497.

CENTRAL ARGENTINE RY., LTD.—ROAD.—Extends from
Bueuos Ayres, a city with a population of about 1,800.000. through
the city of Rosario, to Cordoba, Santa Fe and Tucuman. Comprises 3,305miles of track (all except 202 miles is owned in fee; and partly double-tracked).
Increase in rates 22%, from Nov. 20 1917. V. 105, p. 1998.

ORGANIZATION.—Originally organized In 1863. Operates under a
perpetual concession and an amended law contract running until 1947,
entitlinar it, without, restriction, to charge such rates, oav&ble in gold equiva¬
lent, as will net 6.80% on the capital investment recognized by 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%«tk.(150m) £95,984I4H% non-cum. pref. stk. $9,695,718
4>*% 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
16-year 6% notes (new).. 3,092,783

In Aug. 1917 £500,000 6 % 5-yr. notes were underwritten and issued.
The Consol. Ordinary stock is entitled to non-cum. 5% dividends before
the deferred stock receives any dividends and shares equally with the de¬
ferred stock in the distribution of earnings after the latter 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 erf
J. P. Morgan & Co.; in London at London County A Westminster Bank at
$4 85 per £1 sterling.' The entire issue, but no part, may be 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 each, at par, $4 85 per £1,

EARNINGS.—For fiscal year ending June 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
Net income 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 (4H%) 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.£86,000def.£104,000 sur.£6.000sur.£213,000
Chairman, Sir Joseph W. Todd, Bart.—(V. 105, p, 2542.) .

★ CENTRAL OF GEORGIA RR.—Operated Jan. 1 1918, 1,919 miles:
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, Ala.. 80
Columbus to Greenville, Ga 49
Opelika to Roanoke 36
Eufaula to Ozark 60
Griffin, Ga., to Chat., Tenn., Ac. 198
Chlckamauga to Durham 18
Savannah to Tybee 18
Columbus to Andalusia 138
Macon Junction to Athens 102
Brewton to Dover 77
Barnesvllle to Thomaston 16
Lyerly Branch, 4
Upper Cahaba Branch 12
Greenville to Raymond 24

Total owned 1,427

Lines leases (see these cos .) Miles.
Southwestern RR.—

Macon to Eufaula 144
Fort Valley to Perry 13
Fort Valley to Columbus 71
Smlthville to Columbia 85
Cuthbert to Fort Gaines 21

Augusta A Savannah RR.—
Mlllen to Augusta 53

Chattahoochee & Gulf RR.—
Columbia to Lockhart 91

Trackage 14

Total oper. Jan. 1 1918 1,919

Also owns Medrim to Lyons, 58 m.
(leased to Seaboard Air Line).

Ocean SS. Co., est. equlv. of 300
Controls Wrightsvllle & Tennllle and

Wadley Southern Ry.

ORGANIZATION.—Succeeded Nov. 1 1895 the Central RR. A Banking
Co. of Georgia, foreclosed. V. 60, p. 1008; V. 61, p. 68. Ocean 88. Oo.,
V. 102, p. 344. New rolling stock in 1917, V. 105, p. 1418.

In June 1909 the $5,000,000 stock was acquired by the Illinois Centrral
but the road Is operated Independently. V. 88, p. 1559: V 84. p. 1550;
V. 85, p. 1082, 1268; V. 86, p. 667. On June 3 1912 $15,000,000 pref*.
stock was Issued to retire the income bonds acquired by HI. Cent. ($14,461,-
000). remaining $539,000 as presented; V. 94, p. 1316. 1565: V 95. p. 1037.
*The U. S. 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 June 30 1918, 5% per ann.
Pref., 6% p. a. since June 1913. V. 106, p. 2222.

BONDS.—The first mortgage of 1895 (described in V. 63, p. 1160) is •
first lien on the main line from Atlanta to Savannah, including the Mllledge-
ville branoh (312 m. in all), all equipment and appurtenances, and the equity
in $1,995,000 stook of Ooean SS. Co. V. 84. p. 529. 605: V. 87. p. 550.

Application for listing firsts and oonsols in V. 63. p. 1160.
The Consol, mtge.isee abstract V. 61, p. 873; also V. 63. p. 1160; V. 83. d

1347) Is a first lien upon 600 m. (including former Mont. A Eufaula RR.
Sav. A Western and Sav. A Atl.); also on the leases of the South Western
and Augusta A Savannah roads and the stock of New England A Savannah
steamship Co., and a second lien upon the main line, its equipment. Ao.. and
also on the Maoon A Northern, Mobile A Girard, and other divisions. It
also covers all leaseholds, securities, Ao. V. 85, p. 605; V. 89, p. 777.

Collateral trust mortgage abstract was in V. 45. p. 242.
The Chattanooga Division mortgage covers the former Chattanooga

Rome A Southern RR., Carrollton. Ga.. to Chattanooga. Tenn.. 138
miles, and Durham to Chlckamauga, Ga., 17 miles, with branches, in all
164 miles, subject to $343,000 old 5s, for whloh a like amount of bonds is
reserved. V. 72. p. 1134; V. 78. p. 1446.

Upper Cahaba Branch bonds are secured by ooai lands in Northern Ala¬
bama. also bv road Henrv Ellen to Margaret. Ala. V. 81. p. 920. 1099.

Of the General and Refunding bonds of 1913 ($80,000,000 auth. issue),
with int. not to exceed 5%, on Jan. 1 1918 $122,006 had been sold, $6,515,-
000 were in treasury unpledged, $1,324,000 were in hands of trustee for
authentication on demand, about $31,263,000 reserved to retire old bonds,
$ for $, and the remaining $40,626,000 bonds for acquisitions, extensions,
Ac. V. 98, p. 452. Series A bonds are callable as a whole only at 110.
V. 95, p. 110, 889, 1037. Income bonds (interest regularly paid)—ses
preferred stock above.

LATEST EARNINGS.—f 1918-Gross, $13,204,581; net (bef. $3,221,021
8 mos., Jan. 1 to Aug. 31.\1917_Gross, 9,837,343; taxes), 2,662,982

REPORT.—For calendar year 1917, in V. 106, 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 8,654,468

Net operating revenues ““ $4,978,688 $4,444,098 $3,599,685

»
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Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

$1,000 $4.840 000 5s MAN May 1 1937
Jan *19-Jan’261,000 750.000 4X J A J

1.000 1.000.000 5 g J A J July 1 1920
100 1.022.900 5 J A J July 1918 2H%
100 5.191.100 5 J A J July 1918 2M%
100 436.400 6 J A J July 1918 2M%

1,000 225.000 5 g J A J July 2 1930
1,000 1.500,000 4 g MAN May 1 1953
1.000 287.000 4M (6) g J A D June 11940

1.000 Ao 13.427.000 4 « J A J Jan 11961

500 Ac 98.849,000 4 g F A A Aug 11949
500 Ao 8,240.325 • 3H 8 J A D Aug 1 1929

1,000 9.640,000 4 g A A O Oot 1 1954
500 fr 23.535,618 4 MAS Moh 1 1946

24,726,931 4 MAS Mch 1 1946
103,000 5 A 6 A A O 1936 A 1939

8,500.000 6 MAN Nov 1 1941
5.000,000 6 J A J Jan 1 1942

100 27,436.800 12 in '17 Q—F See text
1,0001

500 Ao!
b43.924.000 / f*i 5 g

J A J
Q—J

July 1 1987
July 1 1987

1.006 None Oct ’1 8 4M MAN May 1 1926
„ 1.000 a8.186,000 4 g J A D Junel 1920-’50

1.000 4,987,000 5 J A J July 1 1921
1.00C 2,500.000 4 A 5 g MAS Sept 1 1941

July 1 19201,000
500 Ao

1.062,000 5 z J A J
600.000 3 MAN May 1 1923

£ A $
300.000

See Text
6 g
5

J A J
Q—J

July 1 1921
Jan 1 1964

£10C £97,500 4 MAS 14 1949
$500

Ry
b c 31 1917

W. Coal

150.000

Co. Dec. 31

6 8

1917.

J A J Jan 1 1926

. RAILROAD COMPANIES
lFor abbreviations, Ac., see notes on first page.]

Mites
Road

Date
Bonds

Central of Qa Ry (Concluded)—
Central RR a Bit coil tr bonds g red at 110... Ce.o*
Equip trust series L $50,000 semi-annually

Guaranteed., Ac.—
Ooean S3 Co first mortgage gold guaranteed-Ce.20*
Augusta & Savannah stock (no bonded debt)
Southwestern Railroad stock (no bonded debt)
Chattahoochee A Gulf stock

First M gold $2,000,000 Int rental sf red at 102 Ms
Cent Indiana—1st M $4,000,000 gu pAl end.Ce.xo* Ar
Cent New England—Dutch Co RR 1st Mg guarBa.xo*

0 N E 1st M$25.000.000g gu redl05beg’21_Fxo* Ar
Central Ohio—See Baltimore A Ohio
Central Ontario Ry—See Canada Northern Ry—
Central Pacific—1st ref M g gu p A 1 end.Ce.xo* Ar

ZMe $25,000,000 gold guar p & 1 end U».xo*Ar
Luoln out-off 1st M $10,000,000 gu (text) _G.xo* Ar*
Bonds 250.000,000 francs guaranteed red par.-Usx

do do US gold
50-year mortgage bonds ($78,000 5s due 1939)
Nevada dc Cm, <3ce, 1st M assumed
Oregon Eastern first mtge assumed
Other bonds—see text

Central RR of N J—Stock ($30,000,000 authorized)..
Central RR of N J Gen M 550,000,000 gold -Ce.xxro

do do registered xx
Equip tr Ser G $2,400,000 May 2 T8 (all in treas) __

L do W B Oon M $20,000,000serial g guar.PeP.xxo*
Am Dock do Imp Co 1st M guar redeem at llOx.xxo*
NY do L Br Gen M g Int gu Jtly ($192,000 5s) .Cexxo*
Lehigh do Hud Rlv Gen M gold guar Jointly_Ce.xxa*

Central RR of Penn—1st M $600,000 ext 1908 ...FP
Central RR of South Carolina—First mtge gold —xo
Central Ry of Canada—1st M £2,600,000 call 105

Central Counties 1st M (V 90, p 1169)

gent Ry of So Car—First M $150,000 g gu red —CPIentral Terminal RR—See Minneapolis St Paul A Saul
b Additional $1,167,000 in treasury and $4,909,000!
d Additional $6,777,000 purchased and held In treas;

53
333

1.349
1.349

103

479
86

All
All

38

37

t Ste

1887
1916

1890

1900
1903
1890
1911

1899
1899
1904
1911

1911
1912

1887
1887
1916
1910
1881
1891
1890
1893
1881

1909
1906

Marie

ury of L. &

Dividends are Payable

ity Trust Co,
lan. Ga

T Co, Phlla

N Y

dbO

do
ed t
do

do
i Pi
do

rty Nat Bank, N Y
k from Treas. Office
rty Nat Bank. N Y
do do
do do

Liberty Nat Bank, N Y
Irving Nat Ex Bk. N Y
Fidelity Trust Co, Phlla
Bankers Trust Co, N Y
See text

Colonial Trust Co, Plttsb

Income (after taxes, Ac.)
Other income

1917.
$4,091,536

1,270,706

1916.
$3,723,686

1,623,303

1915.
$2,961,835

1,424,457

Total income $5,362,242
Interest on bonds, Ac $1,997,411
Rentals and miscellaneous $724,203
Preferred dividends (6%) 900,000
Common dividends (5%) 250,000

$5,346,989
$2,029,949

$667,389
900,000
250,000

$4,386,292
$2,035,916

$656,252
900,000
250,000

Balance, surplus $1,490,628 $1,499,651 $544,124
OFFICERS.—Chairman, Charles A. Peabody, N. Y. City; Pres.*

Alexander R. Lawton; Sec. & Treas., Charles F. Groves; Federal Manager,
W. A. Winburn; Federal Treas., Walter C. Askew, Savannah, Ga. General
office. Savannah, Ga.—(V. 107, p. 500, 603, 694, 1003.)
★ CENTRAL INDIANA RY.—Muncie to Brazil, Ind., 127 miles, of which
10 m. trackage. V. 76. p. 653. Controlled by Clev. Cin. Chic. & St. Louis
and Penn. RR. interests. Bonds, guaranteed by Clev. Cin. Chic. & St. L.
(which owns $60.000 stock), are limited to $20,000 per mile. The Penn. Co.
on Dec. 31 1916 owned $750,000 of the $1,500,000 1st M. 4s. V. 77. p.
517, 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., $16,544; other income, $548; charges, $89,761; bal., def., $105,756.
For 1917, gross, $303,654; bal., def., after taxes, $25,144. Pres., J. Q.
Van Winkle; Fed. Director, E. M. Costin, Indianapolis.(V. 78, p. 1961.)

-Owns from Campbell Hall, crossing
Its own bridge, to SUvernails, 34 m.;

★ CENTRAL_NEW ENGLAND RY.-
the Hudso by i
Poughkeepsie. N. Y.. to Hopewell, 12 m.; Dutchess Jet., N. Y„ to State

V. 89, p.

outlays,
V. 107,

Hudson River at Poughkeepsie b;
o Hopewell, i

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 Rhlnecliff, 110 m.; Tarlffvllle, Conn., to Agawam Jot., Mass., 14 m.;
Agawam Jet. to Springfield, Mass., 3 m.; trackage over New England RR..
trackage over Boston & Albany RR., Wicopee June, to Fishkil! Landing.
1.71 m.; Hopewell Jet. to Danbury, 33.4 m.; total. 301 miles.
918; V. 95, p. 418.

U. S. RR. Administration May 1918 sanctioned impts., Ac
$888,305, and in Aug. 1918 advanced the company $300,000.
p. 1344. V. 106, p. 2194.

ORGANIZATION.—On Eee.31 1917 the N. Y. N. H. A H. RR. owned
$3,737,083 pref. and $4,795.Uo4 com. stock. 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., both classes participate equally.

Dividend on non-cum. pref., 4%, paid in 1913-14; in 1914-15. 6% on
pref. and about 2% on common. Cal. year 1916. 7%% on pref. and
3%% on common; 1917, 5K% pref. and 1H% on common.

BONDS '—The 1st guaranteed 4s of 1911 ($25,000,000 auth. issue) are a
first lien on 141 miles of road and the Poughkeepsie Bridge; those unsold,
(except $287,000 reserved for Dutchess Co. bonds) are set aside for not
exceeding 75% 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.—/1918 Gross, $4,004,844; net, $581,764
8 mos., Jan. 1 to Aug. 31.\1917 Gross, 3,635,058; net, 1,342,680

EARNINGS.—For 12 months ending Dec. 31 (V. 106, p. 1676):
Gross. Net. Oth. Inc. Deduc'ns. Divs. Sur.orDef.

1917...$5,477,288 $1,637,893 $52,673 $1,452,756 $256,398 def.$18,587
1916. __ 5,208,198 2,076,232 197,066 1,358,648 470,684 sur.443,966

OFFICERS.—E. G. Buckland, New Haven, Pres.; A. S. May, Treas.;
Arthur E. Clark, Sec.; E. J. Pearson, Federal Director. (V.*107, p. 1099.)

ap of Southern Pt
Hazen, Nev^to Keeler, Cal 288.65
Weed, Cal., to Kirk, Ore.---127.38
Natron to Oakridge, Ore 34.39
Mojave to Owenyo. Cal 142.90

Lines Owned— Miles.
Oakland, Ac., local lines 18.84
Oakland pier to Elvas, Cal 133.46
Sacramento, Cal., to Cecil

Jet., near 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 Goshen Jet., Cal._146.57
Roseville. Cal., to Oregon

State Line 296.58
ORGANIZATION.

Fernley, Nev., to Westwood,
Cal 136.60

Branches 114.64

Leased ; 17.44
Less leased to So. Pac. RR 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 the 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 the entire $67,275,500 com¬
mon and $17,400,000 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. *10. '11. 12. *13. 14. *15. ’16 '17
Preferred, % - 6 6 6 10 6 6 26.6 4 4 6
Common. % 6 6 6 10 6 6 26.6 1J4 1M 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 Me. $25,000,000, secured by a second Hen upon all the
properties covered by the 1st Ref. mtge. and also by deposit with the trus¬
tees, as acquired, of all securities and moneys held in any sinking fund of the
Central Pacific Ry., consisting Dec. 31 1917 of $4,585,779 in securities and
$124 cash, an l by a trust de^d upon all the lauds covered by ratg. dated
Oct. 1 1870. See Mortgage Abstract, V. 69, p. 858, also see p. 851. From
the proceeds of these sinking funds and land sales cancellations of bonds are

made from time to time; to Dec. 31 1917 $15,932,500 had been canceled
or purchased for cancelation, reducing those outstanding to $8 240.325.

Lucin'Out-off 4e are call, at 107H. V.79. p. 1641; guar., V. 80. p. 162.
In Feb. 1911 the sale was arranged In France of 250,000,000 francs 4%

35-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 RR.). 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 CallfomlaRy., $1,000,000 Chico & Northern RR., $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 are also
$10,139,350 5-year 6% extensions purchase notes.

LAND GRANT.—Total land grant was about 12,000,000 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. income after taxes, 4116,350,098, against $12,477,503 in 1914-15.
V. 105, p. 180.
★ CENTRAL RR. OF NEW JERSEY.—(See Map Reading System.)—Oper-
•tes from Jersey City, opposite New York City, westerly to Wilkes-Barre
and Scranton, Pa„ and the neighboring anthraolte coal fields; also southerly
to the seashore resorts of New Jersey and to the Delaware River.

Miles.
Ogden Mine RR • 10
Nesquehonlng Valley • 17
Lehigh A Susquehanna, Phlllipa-

burg to Union Jot., Ac 164
Wilkes-Barre A Scranton* 4
Other lines 12

Trackage—
Delaware & Hudson 12
Other trackage 34

Total operated Dec. 1917 684
• See this company.

Owned in Fee (V. 106,p.1787) Miles.
Jersey City to Phllllpsburg 72
Sundry branches 308

Controlled by Stock Owned—
Easton & Western RR 4

Controlled by Agreement, Ac.
(mostly held under 999-year
16&S66) *

Allentown Term. RR. (op. jointly) 4
New York A Long Branch RR.,

Perth Amboy to Bay Head 38
Dover A Rockaway RR 5

There are 262 miles of 2d, 41 miles of 3d and 30 miles of 4 tracks.
HISTORY.—Reorg. In 1887 without foreclosure; V. 44, p. 714. 716; V.

105, p. 1707. Concerning coal properties, see Lehigh & Wilkes-Barre Coal
Co. and Lehigh Coal & Navigation in “Miscellaneous.” In 1901 Reading Co.
acquired control, owning $14,500,000 stock. V. 72, p. 86, 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. Dist. Court dismissing said suit, ordered
that this company must dispose of its interest in the Lehigh & Wilkes-Barre
Coal Co. within 90 days. Both parties have appealed to the U. S. Supreme
Court. V. 101._p. 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 to '94. '95. *96. ’97. ’98. 99. ’(X). '01. 1902 to Nov 18
Regular.. 6M 7 y’rly 5tf 5 4M 4 4 5 5 8 yearly (Q-F).
Special Dec. 1899 to June 1918. 4 yearly (J & D)

Special seml-ann. divs. of 2% each (making total annual 12%) are paid
out of Leh. & W. B. Coal Co. divs. of $1,103,650 per annum received.
June 1909 to June 1918, incl.

BONDS.—For General Mortgage abstract, see V. 45, p. 402.
The $20,000,000 ($14,496,000 Issued) Leh. & Wilkes Barre consol, seria

4s, guar. p. & i., mature $2,500,000 every 5 years beginning June 1 1915.
EARNINGS.—8 mos.,/1918 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._lQ6,p. 1787^2010
Earnings from— 1917.

Merchandise $17,907,187
Anthracite coal 9,195,132
Passengers 6,663,309
Mail, express, Ac 3,331,111

1916.
$16,930,604

8,511,500
6,134,814
2,795,430

1915.^
$14,341,790

8.635,635
5,567,820
2,023,660

Total $37,096,739 $34,372,348 $30,568,905
Net earnings.. $10,683,887 $12,215,701 $10,714,623
Net income (after taxes)_b $12,655,721 $11,823,432 $10,875,915
Interest, Ac. 2,532.463 2,474,442 2,451,661
Miscellaneous 141,822 142,639 113,591
Rentals paid 3,205,362 3,308,456 3,102,100
Dividends (12%) 3,292,416 3,292,416 3,292,416

Surplus _.b$3,483,6 57 $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 June 1916 having been declared but withheld for legal reasons until
1917. The railroad iteelf has paid dividends regularly from 1901 to 1917,
Inclusive, at the rate of 12% per annum. The report for 1917,_ however,
char
quai

Slanager, Charles H. Ewing.—(VT 106, p. 2345, 2648.)
CENTRAL RR. OF PENN.—(In Oct. 1918 no longer operated, V. 107

p. 1384.)

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



28 •frGovernm
Control. RAILWAY STOCKS AND BONDS APrlvate

Control. [Vol. 107

RAILROAD COMPANIES
1,For abbreviations. Ac. see notes on first page)

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

Placet Where Interest and
Dividends are Payable

Central Vermont—Stock $3,000,000 $100 $3,000,000 $2,185,
4 g

100 held by Grand Tran
May 1 1920

k Ry of Canada
First M $12,000,000 gold traffic guar AB.xoAr
Eq tr notes due $49,000 eaoh F A A (V 94. p 350)x

All 1899 500 Ac 12,000,000 Q—F American Trust Oo. Boat
1912 1,000 343,000 5 f F A A Feb ’19-Feb *22 Blair A Co, New York

Montreal A Province Line Ry 1st M guar p A 1 c
0 V Trans eq bds g gu $12 M or $13 M due s-a.Ba.x

40.6 1900 100 Ac 200.000 4 g A A O Oct 1 1950 Amer L A Tr Co, Boston
1909. 1.000 85.000 5 g M A N15 Nov *18-May*21 Bankers Trust Co, N Y

do dodo do SerB due $50,000 seml-an guar.-Ba.x
Central W Va St South RR—1st M g a f red text__c*
Charleston A Savannah—See Atlantic Coast Line RR.
Charleston Terminal—FirstM $1,000,000 g -_G.xc*Ar

1912 1.000 400,000 5 g M A N Nov ’18-May*22
30 1913 1.000 600.000 5 g J A J Jan 1 1933 West End Tr Co, Phlla

1903 1,000 Ac 800,000 t 4 g J A J July 1 1953 Guaranty Trust Co, N Y
Charleston Un Sta—1st M$400.000 g gu (text) Eaxe*Ar
Charleston A West Car—IstM g($8.000 p m)Ce.xc*Ar

1907 1.000 Ac 250,000 4 g J A J Jan 1 1937 Equitable Trust Co, N Y
341 1896 1.000 2,720.000 5 g A A O Oct 1 1946 Central Trust Co. N Y

New York or Baltimore1st consol M Ser A SBa.xc* 341 1914 1.000 2,380,000 2 to 5 J A J Jan 1 1964
do do _ _ 341 1914 1.000 See text J A J Jan 1 1964 do do

Augusta Terminal Ry 1st M gold guar p A 1 end.xCe
Charlotte Monroe A Columbia—1st M $70,000 g—c*
Charlotte Columbia A Augusta—See Southern Ry
Chartiers—See Plttsb Cincinnati Chicago A St Louis
Chattahoochee Valley—

Consolidated mortgage $400,000 -_ABx

1897 1.000 600,000 6 g A A O Apr 1 1947 Central Trust Co, N Y
18 1902 1,000 70,000 5g

•

A A O Oct l 1932

44.5 1900 1.000 280.000 5 j AJ15 July 15 1920 Amer Trust Co, Boston
Chattanooga Station—1st Mg gu(text) Ea.xoAr
Chesapeake A Ohio—Com stock ($155,000,000 auth)

1907 1.000 Ac
100

1,000.000
62,792,600

4 e

4 In 1917
j A J Jan 1 1957

Jne 29 1918 2%
J, P. Morgan A Co. NY
Office, 71 Broadway, NY

Terminal 1st M 1922 ooverlng 8 m to Phoebus g.zo* 10 1882 500 Ac 142.000 6 g j A D June 1 1922 J P Morgan A Co, N Y
First Consol mtge for $30,000,000 gold. Ce.xc* Ar 697 1889 1,000 29.858.000 5 g M A N May 1 1939 do do
Rich A All Dlv 1st A 2d Ms ($1,000,000 2ds)Ce.xc* 242 1890 1,000 7,000.000 4 g J A J Jan 1 1989 do do ■

Craig Valley Branch first mortgage gold Ce.xc* 26 1890 1.000 650.000 5 g J A J July 1 1940 Office 71 Broadway. N Y
Warm Springs Branch first mortgage gold Ce.xc* 25 1891 1.000 400.000 5 g M A S Men 1 1941 do do
General mortgage (for $70,000,000 Ao) gold..Ce.xc* 1,433 1892 l 000 48 129.000 4)4 g M A S Mch 1 1992 do do
Paint Creek Branch 1st M $750,000 gold Ce.xc* 22 1905 1.000 539.000 4 g F A A Feb 1 1945 do do
Coal River IstM g ass d Ce.xc* 104 1905 1.000 4756.000

1T742.000
4 £ J A D June 11945 do * do

Greenbrier Ry 1st M $3,000,000 g assumed,_Ea.xo* 101 1900 1.000 4 g M A N Nov 1 1940 J P Morgan A Co. N Y
Big Sandy R'y first mtge $5,000,000 gold Ce.xc*
PottsCr Br 1 st M $1,000,000 auth(V 83,p 693)Ce.xc*

86 1904 1.000 4.510.000 4 g J A D June 11944 Office, 71 Broadway, N Y
20 1906 1.000 600,000 4 g J A J July 1 1946 do do

Virginia Air Line 1st M $900,000 g assumed x 30 1907 1,000 900,000 5 g M A N May 1 1952 do do
Raleigh A Soutbw 1st M $1,500,000 g assumed .Cex 35)4 1906 1,000 845.000 4 g J A J July 1 1936 do do
Gen Fd&Imp M $11,000,000 red 107H-Usm.xc*Ar* 1.661 1909 1.000 Ac p3.698.000 5 g J A J Jan 1 1929 do da
Convert g bonds $37,200,000 red tex”t U»m.xc*Ar* 1910 1.000 Ac 31,390,000 4)4 g F A A Feb 1 1930 do do
Convert g bonds $40,180,000 g c*Ar*

p Further $7,302,000 pledged under first lien A Impt.
1916

mtge.
500 Ac 40,180,000 5 g A A O Apr 1 1946 do do

★ CENTRAL RR. OF SOUTH CAROLINA.—Owns from Lanes. S. C.. to
Sumter, S. C., 40.2 miles; spurs, Ao., 1.61 m.; total, 41.81 m. Leased to
Atlantic Coast Line RR.; rental, $31,000 yearly and taxes. , Stock. $170.-
000; par. $50. In Mch’18, rental, $31.00O; general expenses, $324; lnt..
$18,000; dlvs. (7.2%). $12,240; balance, surplus, $8,600.—(V. 64. p. 887.)

CENTRAL RY. OF CANADA.—See page 137.
CENTRAL RY. OF SOUTH CAROLINA.—(V. 82. p. 927.)

★ CENTRAL VERMONT RY.—Operates from Rouses Point, at north end
of Lake Champlain, to New London, Conn., with branches, 536 miles In all,
of whloh 160 miles leased, viz.: New London A Northern (see that oo.). 121
miles; Montvllle Branch, 3; West River RR., 86 m. V. 68, p. 1076. In May
1914 received authority to lease for 999 yrs. Southern New England Ry.
partly built. Palmer, Mass., to Providence; and in May 1916 asked right
to purchase it. V. 102, p. 1718. The advances by the Central Vermont on
account of this line had on June 30 1916 aggregated $8,049,104, the O. V.’s
loans and bills payable Dec. 31 1917 amounting to $8,633,937. V. 98, p.
1459; V. 102, p. 65, 2341: V. 103. p. 2078. Steamboats .V 103. o. 406.

U. S. RR. Admin, to July 1 1918 sanctioned capital outlays, $742,885.
and advanced $285,000 on account of rental. V. 107, p. 180; V. 106, p. 2194.

SECURITIES. Ao —The Grand Trunk Ry. holds $2,164,500 of the $3.-
000,000 stock. Form of interest guaranty, V. 85, p. 283. For Central
Vermont Transportation guar. 5% bonds, see V. 88. p. 1252; guar, bonds
covering 2 steamships. V. 94, p. 910,1249,1626,1695; V. 95, p. 749. There
were also Dec. 31 1917 $35,000 collateral bonds.

LATEST EARNINGS.—(1918-Gross,$3,258,981; net (bef. def$140,813
8 mos., Jan. 1 to Aug. 31. \l917_Gross, 2,904,583; taxes), net, 534,357

REPORT.—For cal. year 1917 in “Chronfcle” of Oct. 26 1918:
Year— Gross. Net. Other Inc. Charges. Bal., Sur.

1917 $4,816,578 $526,168 $50,387 $731,283 def$154,729
*916 4,811,330 894,175 43,720 731,099 sur206,796

OFFICERS.—Chairman. Howard G. Kelley: Pres.. E. C. Smith: Clerk
& Treas., W. H. Chaffee, St. Albans. Vt.; General Mgr. under U. S. Govt.,
J. W. Wardlaw, St. Albans, Vt.—(V. 106, p. 2345, 2559; V. 107, p. 180.)
A CENTRAL WEST VIROINIA & SOUTHERN RR.—Hendricks. W
Va., to Armentrout, 30 miles; leases Red Creek RR., Red Creek Jet. to
Laneville, 5.70 miles; total, 35.7 miles. Stock, $500,000; par. $100.
Bonds ($1 000.600 authorized) of which $500,000 reserved for new construc¬
tion. Callable on any lnt. day after Jan. 1923 at 105. Sinking fund re
tires 214% of bonds outstanding semi-annually. Pres.. Robert- F. Wblt-
mer; V.-P., Charles Steele; Treas., J. E. Richards; Sec., M. W. Daly,
Philadelphia, Pa. Office, Hendricks, W. Va.
★ CHARLESTON (S. C.) TERMINAL CO.—ROAD.—Owns terminal road.
5.02 m.; 14 wharves, 30 warehouses. 4 ootton compresses, Ao. V. 77,
p. 148, 298. Stock authorized, $5,000,000 (V. 105, p. 2455); issued to
Dec. 1917, $200,000, owned jointly by Atlantic Coast Line RR. and
Southern Ry., whloh agree to make good any deficiency In Interest on bonds.
Loans and bills payable, $30,000. For year ending Dec. 31 1917, gross,
$191,983; net aft. taxes, $7,234; other income, $14,568; interest, $32,000;
def., $10,198.—(V. 105, p. 2455.)
★ CHARLESTON UNION STATION CO.—Owns passenger station at
unarlesten, S. C., used by Atlantio Coast Line and Southern Ry.. whloh eaoh
owns one-half the stock and guarantees the bonds, p. At., by endorsement.
Rental covers interest on bonds and 4% on stock. Seaboard Air Line Ry.
also uses passenger station under agreement. The U. S. RR. Administra¬
tion in 1918 sanctioned capital outlays, $25,000.—(V. 84, p. 50.)
★ CHARLESTON & WESTERN CAROLINA RY.—Port Royal, S. C.. via
Augusta Ga.. to Spartanburg, S. C.. 246 m.; branches to AndersoD and
Greenville, S. C., 95 m.; total, 341 m. Entire stock owned by Atl. CoastLine Co. V. 66, p. 38, 335.

The U. S. RR. Admin, in May 1918 sanctioned impt. outlays, $275,000.
STOCK.—$1,200,000; par, $100. See Augusta Term. Ry. V. 66. p. 383.
BONDS.—Of the 1st consol. 50-yr. bonds of 1914 ($10,000,000 author¬ized issued), $2,380,000, Issued to retire the income bonds, have interest

payable at 2% yearly for the first 2 years. 3% for the next 3, 4% for the
next 5 and thereafter 5%. Of the remaining bonds (to bear Interest no
higher than the So. Carolina rate), $2,720,000 are issuable from time to
time to retire the old 1st 5s, $600,000 to take up the Augusta Terminal 6sand $4,300,000 exten., betterm’ts or eauip. V. 98, p. 1315. V. 100 p. 1347.V. 100. p. 1347.

LATEST EARNINGS.— f 1918__Gross, $1,792,606; net before $354,7658 mos., Jan. 1 to Aug. 31. \1917__Gross, 1,464,026; taxes), 462,618
REPORT.—Year ending Dec. 31 1916, V. 105, pCalendar Gross

Years. Earnings.
1917. ..$2,401,443
1916-.- 2.025,370
1915--- 1,776.596

Net after
Taxes.

$763,317
648,022
476.172

Other
Income.
$65,828

64,843
45.259

Interest,
Rents. &t.
$335,608

309,105

2365:
Common

Dividends.
Balance,
Surplus.

$493,538
343,760

F. B. Grier, Greenwood; J. R.
„ (5)$60,000326.246 195,185

Kenly, 1st V.-P.; R. D. Cronly,
Federal Mgr.,

Pres..
Sec.; J. J. Nelligan, Baltimore, Treas.; J. E. Shannon.
E. T. Lamb, Atlanta, Ga.—(V. 106, p. 1461, 2345.)
★ CHATEAUGAY & LAKE PLACID RY.—(See Map Del. A Hudson.)—
Operates from Plattsburg, N. Y., to Lake Placid, 79 miles, of which BluffPoint to Dannemora, 16 m., is leased at nominal rental from 8tate of N. Y.

Stock. $3,450,000, of which $3,000,000 is 4% non-cum. pref., the latterall owned by D. & H. (V. 84. p. 50) and $450,000 common stock, of whichthe D. A H. owns $75,000. Leased to the Del. & Hudson until Dec. 31
2403, any balance over expenses of operation. Interest, taxes, maintenance,damages, dividend on pref. stock. Ac., to go to the lessor. The lease is
subject to revision on 6 months' notice 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 outstandingJan. 1 1917). of which 1% to be used as a sinking fund for retirement c?

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
Bleecker, Alabama, 44.5 miles. Stock auth., $1,000,000; issued, $110,000;
par, $100. Bonds, see table above. Loans and bills payable Dec. 3l
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 Cin. N. O. A Texas
Pacific, which eaoh owns one-fourth of the stock and guarantees the bonds
Jointly and severally, p. A 1.. by endorsement. Rental oovers bond Interest
and 4% on stock. The 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.,toCovington,Ky. 663
RIohmond via Lynchburg, to

Clifton Forge, Va 230
Branches In Va. and W. Va 662
Denton, Ky., to Lexington 103
Big Sandy Jot. to Elkhorn City,

with branch 128
Branches in Kentucky 76

Controlled bp stock— Miles.
Bridge—Covington-Cincinnatl - 2
Ches. A Ohio By. of Indiana 261
Ches. & Ohio Nor 29

Lines leased—
Sundry branches leased 38
Trackage to Louisville 84
Norfolk & West 62
Trackage to Washington, D. G_ 85
Other trackage 55

Total of all-- 2,478
Second traok (486 owned) 675 miles Also controls Hocking Valley.

350 m. and one-sixth int. in Richmond-Washington Co. «
Chesapeake & Ohio Northern Ry. (merger pending) was opened Sept.

1917 a 30-mile line which, as supplemented by 62 miles trackage over tneNorfolk A Western, affords a direct connection with the Hocking Valley,
and thus to the Great Lakes, replacing Kanawha A Mich, line < V. 101. p.
1884). V. 100, p. 1751; V. 98, p. 1536, 1692; V. 105. p. 497; V. 106, p.1912.

HISTORY, AC.—In 1888 reorganized without foreclosure. V. 88, 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. A Ohio Ry. of
Indiana, see below. V. 90, p. 1675; V. 91, p. 93, 214. 802. In July 1917
purchased 8,000 acres of coal land through the Western Pocahontas Fuel
Co. V. 105, p. 180; V. 106, p. 1911.

Kanawha A Mich, stock was sold to Toledo A Ohio Central Ry. as of
June 1 1914 at par with int. from that date, $2,000,000 to be paid in cash
Kd remainder in Tol. A Ohio Central note due Sept. 1 1915, guaranteed byke Shore A 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.

The stockholders voted May 3 1918 (V. 106, p. 1343, 1796, 2122) to
acquire by purchase or otherwise all property of the following subsidiaries;
(a) Kanawha Bridge A Terminal Co. (V. 91, p. 1629); (6) Gauley A Meadow
River RR.; (c) Logan A Southern Ry.; (d) Pond Fork Ry. Co.; (e) Piney
River A Paint Creek RR. Co.)(V. 83, p. 436); (/) Elkhorn A Beaver Valley
Ry. Co. (V. 99, p. 119); and (0) Chesapeake A Ohio Northern Ry. Co.

DIVS.—\’99-’08. 1909. 1910. 1911. 1912. 1913. 1914.1915. 1916. 1917
Per cent..Jl yearly 3 4H 5 5 4^ 3 None 2 4

Dec. 1916 to June 1918, incl., 4% p. a. (2% J. A D.). V. 106,p.2228.
STOCK.—Author.stock was increased in 1916 to $155,090,000, of which

$37,200,000 was reserved for conversion of 4)4s of 1910 and $50,240,000 for
conversion of 5s of 1916. V. 102, p. 1162, 1625. 1st A 2nd pref., $3,200.

BONDS.—Abstract of oonsol. mtge. of 1939 in V. 49, p. 147; V 86. p.
1588; V. 92. p. 260; of RIohmond A Allegheny mtges., in V. 51, p. 144.

The General mortgage of 1892 (Central Trust Co. and H. T. Wickham,
trustees) Is for $70,000,000, but additional amounts at $25,000 per mile may
be issued for double-tracking. See full abstract of mortgage In V. 54, p.
644. In July 1915 $31,131,000 was reserved to retire underlying bonds.

General Funding and Imp. mort., V. 87, p. 1663: V. 88.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 Impt*. and the retirement of certain equipment and other
obligations, including the “General Funding and Improvement" bonds,and for other corporate purposes. Of entire $47,265,000 outstanding under
this mortgage in Jan. 1918. $45,920,000 had been pledged to secure the
$40,180,000 convertible 5s of 1916, due 1946 and no part held by public.

Collateral Dec. 31 1917 for First Lien and Impt. Mortgage Bonds.
C. A O. Equipment Corporation securities representing equip’t.Sl 1,925,632
C. A O. Ry. Co. of Ind.—Stock, $5,998,800; bonds, $7,270,000.$13,268,800
Ches. A Ohio Northern Ry. stock 3,497,900
Ches. A Ohio Ry. Co. General Funding A Impt. bonds 7,302,000
Hocking Valley Ry. Co. stock (out of $11,000,000 outstanding). 8,825,000
Elkhorn A Beaver Valley Ry. Co. stock A bonds (V. 99, p. 119) 1,061.000
Logan A Southern Ry. Co. stock 292.100
Miscellaneous 993,508

The First Lien & Improvement Mortgage bonds will thus be (1) & first lien,
either directly or through deposit of all stocks and bonds, upon 320.57 miles
of railroad, viz.: (a) Directly on 29.34 miles of coal branch lines in West
Virginia; (b) through deposit of all securities on 9.79 miles of Logan A
Southern Ry. in WT Va., on 20.74 miles of Elkhorn A Beaver Valley Ry.in Kentucky, and on 260.7 miles of main line between Cincinnati and Chi¬
cago. (2) a first lien on all stock of C. A O. Northern Ry., road under
construction, and 80.23% of stock of the Hocking Valley 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 liens.

The 4 >4% convertible bonds, due Feb. 1 1930, have a parity of lien with
the First Lien A Impt. bonds on such lines as were owned on April 28 1910.
but not on the above-mentioned collateral.

Of the authorized $37,200,000 convertible gold bonds of 1910. $31,390,000
were issued in that year. They are redeemable after 1915 at 10214.
and convertible at par, at the option of the holder, into stock till Feb. 1 1921.
V. 90. p. 771. 848; V. 91. p. 870. 945. 1159, 1574.
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Control. (Vol. 107.

RAILROAD COMPANIES
IFor abbreviations. Ac., see notes on first page)

MUss
Road

Date
Bonds

Par
Value

Amount
Outstanding

Bate
tv %

When
Payable

Last Dividend
and Maturity

Places Where interest and
Dividends are Payable

Ches. & Ohio— (Concl.)
Ghee A Ohio Nor 1st M (closed) red 105 gu p A 1— 30.4 1915 1.000 Ac 1.000.000 5 8 A A O Oct 1 1945 Office. 71 B’way. N Y
First Lien A Impt mtge $1^5,(100,000 authorized x 1911 Pledged 0 Dec. 11930
Oar and equipment trusts (see text)— ...—

Guaranteed bonds—
Blev Co lstMg(CAO owns $284.000)gu pAi.Ce zc* 1888 $1,000 $820,000 4 ( A A o Oct 1 1938 Office 71 B’way. N Y2d M Inc n-c (CAO owns $402,500) not guar.zc* ... 1888 1.000 450.500 4 Oct 1 Oct 1 1988 do do
Ches A Ohio Nor Ry—See statement below
Louis A Jeff Bdg 1st M $5,000,000 gu d A 1 end..c* 1895 1.000 S4.500.000 4 | M A s Moh 1 1945 J P Morgan A Co. N Y
Norfolk Ter A Trans 1st M (V 67. D 322) gu p A 1.x ....... 1898 1.000 500.000 5 F A A Feb 1 1948 Office 71 Broadway, N Y
Western Pocahontas Corp 1st M (V 84. p 995) —x 1905 1.000 750.000 4 H F A A Aug 1 1945 do do

do do do Extension No 1.x _ . . 1906 1.000 83.000 4 H F A A Aug 1 1945 do do
do do do Extension No 2.x 1906 1.000 51,000 4 H A A O Oct 1 1946 do doWest Foca Fuel Co. coupon notes due $50,000 yrly 1917 50,000 1,500.000 5 J A D June’19-June’21 Nat City Bk. N Y

Richmond-Washington Co (one-sixth Interest) ... 1903 i.ooo; Ac 10.000.000 4 g J A D June 1 1943 New York Trust Co. N T
Ches A 0 Ry of Ind— 1st M$30,000,000 red par...Bax 262 1910 1.000 7.270.000 5 J A J July 1 1930 Office, 71 B’way, N YChesterfield A Lancaster—1st M $750,000 g—Col.xc* 38 1905 1.000 186.000 6 g F A A Aug 1 1955 Columbia Trust Co. N YChestnut Hill RR—Stook rental PAR Ry 4 50 195.650 6 J—M Sept 4 19)8,1H Treasurer’s office, PhllaCfairavn A A Ifon M1?—Common stook 100 19.542.800 F A A Feb 15 TO. 2% Checks mailed

Preferred stock 4% non-cumulative 100 19.544.000 J A J Jan 16 1911.2% do
4% cumulative participating and prior lien stock 100 868.700 J A J Jan 15 T2, 2% doOhio A Alton RR (old)'ref 11 g (see text) IC.xc* Ar* 889 1899 1 000 Ac 45.350.000 3 g A A O Oct 1 1949 First National Bank.N YFirst Hen (old Ry) M subject to call at par.F xcAr 943 1900 1.000 Ac 22.000.000 3 H g J A J July 1 1950 do do
Debentures, subject to call Cex/Equally 1907 815.000 5 J A D June 1 1922 60 Wall Street, New YorkGen M $20,000,000 g red text.UsmXO*Ar*\ secured 1912 1.000 Ac 16,834.000 6 g J A. J July 1 1932 do do0 A A Eq Trust $82,000 Ser E due s-a Bax ___ 1908 1.000 82.000 4 H g M A N Nov 1918 Bankers Trust Co, N Ydo Trust Ser F x 1909 1.000 12 000 4 H F A A Feb 1919 do do

do Ser Ggured 101 due $72,000 an.PeP.xo* 1010 1.000 218 000 6 r A A O To Oct 1 1920 Penn Co for Ins.Ao.PhQado Ser 16 call 102 $47,500 due JAD QCl.xxx 1916 500 Ac 380.000 4H J A D Dec 1 1921 Bankers Tr. N Y; ClevKansas City St Louis A C preferred stack guar 162 m 100 1,750.000 6 0—I Aug 1 1918 Gheekb mailea
Joliet A Chioago 7 % stock perpetual guar by C A A 37 100 1,500.000 7 Q—J Juiy2 1918 IH do doLouisiana A Missouri guaranteed preferred stock.. 101 100 329.000 7 F A A Aug 1 1918 do doRutland Tol A No 1st M g gu red since OctTS-NCc* 27 1910 100 Ac 225.000 4 f A A O Oct 11930 Northern Tr Co. Chioago
a Guaranteed Jointly and severally with Cleveland Olnoln natl 0 bloago A St Louis.

d

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. (b) thereafter at $80
per share up to and including April 1 1923, (c) then at $90 per share 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 Interest
date up to and including April 1 1929 at 105% ana Interest, and there¬
after at 100% 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 are secured by deposit with the
trustee of $45,920,000 First Lien A Impt. Mtge. 5% bonds, above described,
▲ 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. 668.
Coal Riser 4s. V. 80. p. 2219; V. 83. p. 693; V. 89. p. 720; V. 98. p. 452.
Paint Creek Br. 4s $211,000 reserved for extensions. V. 81. p. 974. 910.
Raleigh A Southwestern 4s. V. 84. p. 1114: V. 89. p. 720.

Principal Car Trusts Cold (Denom. $1,000 Each) 1918 (V. 106. p. 1911.)
Series. Date. * Outstanding. Mature in Installments.
N 1914 4H% $1,020,000 Dec ’18-June 15 '24 $85,000 s.a.
O 1916 4H % call 1022.370.000 Jan 15 *19-Jan. 15 ’26 158.000 s.a.
P 1916 4H % 2.125.000 Dec ’19-Dec.’26 126.000 s.a.
R 1917 4H% call 102 —3.402,000 Nov ’18-May *27 189,000 s.a.
8. 8. O. Co. 1913 885,426 To Apr. 15 1919

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 appropriatlon from surplus of $7,500,000 for additions and betterments, which sum
has been expended on the property and in reduction of capital liabilities
during the period from May 1 1916 to Doc. 31 1917. On issue of convertible
6% 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.
ana it therefore did this in 20 months instead of 3 years. The surplus forthe 20 months after paying dividends amounted to $9,268,500, leaving abalance of $1,768,500 after the appropriation of $7,500,000 for capital
expenditures. V. 106, p. 1229; V. 102, p. 1162, 18’0.

U. S. RR. 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. 11918 advanced the company $5,050,000. V. 107, p. 1344; V. 106, p. 2194.

EARNINGS.—8 mos.,fl918 Gross, $44,560,789; net, $10,496,795Jan. 1 to Aug. 31. \1917 Gross, 35.209.723; net, 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. 1916. 1915.

Average miles operated 2,412 2,379 2,373
Passenger earnings $7,899,452 $6,435,025 $5,713,463
Freight 42.998.223 39,888.933 35.198.358
Express, mail. Ac 3,746,119 3,510,354 2,669.020

Total earnings.... .$54,643,794 $49,834,312 $43,580,841Operating expenses 38,105,806 32,698.676 28,998.626
Net earnings. $16,537,988 $17,135,636 $14,582,215Other Income (net)— 1,557,516 550.683 9,586
Total Income $18,095,504 $17,686,319 $14,591,801Interest on debt $8,589,795 $8,382,833 $8,054,095Taxes 2,439.331 1,636,604 1,445.685Dividends (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. H. Davis and C. E. Graham; Sec., Carl Remington; Treas., Jas. SteuartMacKie; Comp., L. F. Sullivan.
DIRECTORS.—Frank Trumbull (Chairman), T. P. Shonts. H. E. Hun¬tington. C. E. Graham, F. H. Rawson, F. H. Davis, Jas. H. Dooley, A. C.Rearick and C. B. Seger. N. Y. office, 71 B’way. Gen. Mgr. underU. S. Govt., J. P. Stevens: Fed. Mgr., Geo. W. Stevens, Richmond, Va.—(V. 107, p. 180, 603. 1003.)
CHESAPEAKE & OHIO NORTHERN RY.—See Chesapeake & Ohio.

★ CHESAPEAKE & OHIO RY. OF INDIAN A.—Owns Cincinnati, Ohio,to Indiana-Illinois State line. 260.7 miles; trackage rights. 23.7 m.; Total
oper., 284.4 miles. First 5s. $7,270,000 outstanding, Dec. 3 1917, allpledged under C. & O. First Lien & Impt. mtge. See C. & O. Ry. above.Fed. Mgr., E. M. Costin, Indianapolis, Ind.—(V. 106, p. 188; V. 107, p.1003.)
A CHESTERFIELD & LANCASTER RR.—Owns Cheraw, S. C., toPageiand and Crowburk. 38 m. First Mtge. bonds ($750,000) issuable at$5,000 per mile; outstanding. $186,000. There were outstanding Dec. 311917 $67,000 2d 6s due Jan. 15 1918. Stock. $500,000. a majority beingacquired In June 1909 by the Seaboard Air Line Ry; par. $25. For yearending Dec. 31 1917. gross. $60,298; net, $17,878; charges. $23,931: bal.,def.. $6,053. Pres., ; 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. & ReadRy.. the rental being reduced from 12% to 6% on stock, the latter being Increased in June 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, Ac.. In all 998 miles.

Road owned— Miles.
Chicago to East St. Louis, Ill 280
Sherman, Ill., to Grove, Ill. 51
Barnett to Titus 50
Coal City Line, III. 27
Dwight. Ill., to Washington and

Laoon, Ill 81
lies to Murrayvllle, Ill 34

Road owned— Miles.
Mexico. Mo., to Cedar City* Mo 50
Roodhouse, IU., to Kan. C.. Mo..251
Bloomington to Wann, via Jack¬

sonville. Godfrey and Upper
Alton (all In Illinois) 158

Trackage to Peoria. Ill., Ao 37
Leases Rutland Toluca A North. 27

Total owned and operated Dec. 1 1917 (260 m. double tracked) 1,058
Also operates. Jointly with Clev. Cln. Ch. A St. L.. from Wann to BastSt. Louis, 18 m..and. with Atch. T. A S. Fe, from Joliet to Pequot, 19 m.The stock of the Peoria Ry. Terminal Co. Is owned by the Chicago A Alton

and Chic. R. I. A Pao. Ry., which guarantee the first mtge. bonds ($1,500.-000 auth. issue) and 1st A ref. M. bonds. V. 81. p. 1099; V. 8$. p.752.1171. 1291; V. 84, p. 451; V. 85, p. 159.
The Rutland Toluca A Northern RR. Is leased for 999 years and Its bonds

guaranteed prin. and int. V. 91, p. 1024; V. 93, p. 408.
ORGANIZATION.—The (old) railway company was organized In April1900 and purchased substantially all the stock of the Chic. A Alton Railroad.The two were consolidated In 1906 per plan V. 82, p. 451, the RailwayOhanglng its name to the C. A A .Railroad V 82. p l66: V 70. p. 686. 995.
The proposed “Standard Return” under the Government contract was in

Segt. 1918 officially reported as $3,181,342, subject to change. V. 107, p.
STOCK.—The cumulative 4% participating and prior lien stock la 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 oommon stock of the consolidated company. In Aug. 1907the Toledo St. Louis A Western purchased from the Rock Island the con¬
trolling Interest, viz.. $14,420,000 com. and $6,480,000 pref. stock, and
deposited the same under its collateral trust bonds.on which Interest was
defaulted Aug. 11914. V. 88, p.488, 529.792; V. 99,p.341.408,1051.1216.Union Pac owned on Dec. 31 1917 $10,343,100 pro*, atk. V. 84. p. 1484;V. 95 p. 361.

DIVIDENDS.— *06. ’07. ’08. *09. TO. Tl. T2. Sines.Common stock 1 4 2 None None
Preferred stock 2 4 4 4 4 2 None None
Prior lien participating pref 2 4 5 8 6 4 2 None

BONDS.—First lien (old Ry.) 3 Ha of 1900, V. 71. p. 1021: V. 82. p.451.
The Railroad (old) mtge. securing the 3s of 1899 will provide funds for tm-

fMovement* and extensions. Bonds In exoess of $40,000,000 were to bessuable 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 fundleased line rental obligations and for future betterments not to exoeed
$5,000,000, at not over $1,000,000 per annum, from Jan. 1 1900. V. 69.
p. 178. V. 69. p. 26. 129 . 541; V. 70. p. 429, 739, 995; V. 79. p. 211. 967:V. 84. p. 480 . 507 . 626. 803 , 809; V. 88. p. 99. 293.

Of the issue of $20,000,000 of 6% Gen. M. gold bonds. $16,834,000 were
outstanding June 30 1917, $8,417,000 being owned by the Union Pacific
Railroad. Of the bonds. $4,106,000 were reserved to retire $3,766,500
equip, trust obligations and $1,425,000 to refund $1,284,000 debentures
due June 1 1922. Bonds are redeemable on any Interest day at 105.V. 94. p. 1565. 1695; V. 95. p. 749; V; 96. p. 789; V. 98. p. 838. 1315.

FINANCES.—The U. S. RR. Admin, in May 1918 sanctioned impt. out¬lays of $1.060.542; equipment. $578,793, and from July 1 to Oct. 1918advanced the company $1,400,000. V. 107, p. 1344.
RESULTS.—8 mos.,/1918
Jan. 1 to Aug. 31. 11917

...Gross, $15,234,094; net, $2,628,048

...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
Net earnings

Net income
Hire of equipment, &c_.
Taxes. &c
Interest on bonds, &c__
Divs. on guar, stocks
Discounts written off. _.

$5.391.711
$5,597,484

1,186,831
697,217

3,403,949
250,024
106.555

$5,283,025
$5,566,375

855.765
605.297

3.376,963
250.024
162,682

$5,712,011
$5,826,261

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
109,948

Balance, sur. or def ..def.$47,092sur.$315,644 sur.$495.035def.$171,578
DIRECTORS.—Pres., Roberts Walker; Chairman Executive Committee

C. B. Seger; V.-Pres. & Treas., F. H. Davis; Sec., James Steuart MacKie;Fei. M'*..; W. G. Beird, Chicago; J. J. Mitchell. Joy Morton, Wm. G.
Beale, Samuel Insull, Roberts Walker, Louis C. Krauthoff, Julius Krutt-
schnitt and V. D. Skipworth.—(V. lot, p. 694, 1099, 1286.)
★ CHICAGO BURLINGTON & QUINCY RR.—ROAD.—Op¬erates a great system of roads extending from Chicago westerly, reaching Sit.Paul and Minneapolis. Minn.; St. Louis and Kansas City. Mo.; Omaha. Neb.;Denver, Col.; Cheyenne, Wyo.; Blaok Hills, S. D.. and Billings, Mont., viz;Lines east of M issourl River 4.3911 Lines leased.. 354Lines west of Missouri River 4.6281 Total mil** oper. Dec. 31 1917.9.373

In Deo. 1908 $23,657,500 of the $31,000,000 Colorado A Southern com.
stock (piactlcally a controlling Interest) was acquired, affording connec¬tions with the Gulf of Mexico. V. 87. p. 1663; V. 88. p 157 . 685.

Owns jointly with the Nashville Chattanooga A St. Louis the Paducah AIllinois RR. (which owns a double-track bridge over the Ohio River at
Metropolis, Ill., 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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Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

$100 $110839100 18 In '17 Q--M 25 Sept 25 T8 2% 1
8.490 1908 1 000 Ac 65.247.000 4 U A S Mch 1 1958 J

11.647 /1899 1.000&O 50.451.000 3 W J A J July 1 1949) \1899 1.000 &o 33,976.000 4 J A J July 1 1949
891 1879 1.000 1,642.000 6 A A O Oot l 1919
891 1879 1.000 4.474.000 4 A A O Oot 1 1919

1881 1,000 14.000 4 M A s Sept 1 1921
370 1881 100 Ao 415.800 4 F A A Feb 1 1922

1.471 1887 1.000 Ac 18.294,000 4 M A N May 1 1927
100 7,204.400
100 11,063.500 Apr 1 1913 1 yt

9 1880 1.000 97.000 6 M A N May 1 1920a
14 1881 1,000 91,000 6 J A D Deo 1 1931a

130 1884 1.000 2,736,000 6 g A A O Oct 1 1934a
1.024 1887 1,000 Ao 21,343,000 6 M A N Nov 1 1937 :

168 1885 1.000 4.626,000 5 J A J Jan 1 1936
49 1881 1.000 150.000 6 M A N May 1 1920a

1916 1.000 Ac 6.000.000 6 J A J July 11917
820 1905 1.000 Ao 18.019.000 4 g J A J July 1 1955

1912 1,000 Ac 5,167,000 5 g Feb 1 1942
146 1881 1,000 3.000,000 6 g J A J July 1 1921a
25 1883 1,000 375.000 6 g A A O Apr 1 1923
30 1890 1.000 450.000 5 g A A O Apr 1 1930

201 1892 1.000 3.175.000 5 g A A O Apr 1 1942
201 1911 60 Ac 1,284.000 5 J A J July 1 1941

4 1910 1.000 142,000 5g M A N Nov 1 1940a
t 1906 1.000 220,000 6H g F A A Feb 1919
E 1907 1,000 496,000 5H A. A O Apr ’19-Oot ’20

1912 1.000 2,317,000 5H M A S Mar 19-Sept’25

1 med a « of.Oc 1.1 1916 under order of Court dated Se pt 25 1916 and

RAILROAD COMPANIES
[For abbreviations, Ac., see notes on first page}

Chicago Burlington & Quincy—Stock
Gen mtge $300,000,000 lawful money Ce.zc*Ar*
Illinois Dlv first mortgage1185,000,000 ourren
(V. 83. p. 625; V. 69, p. 283)/ redeem at 105--

Denver Exten (coll tr) bonds s f drawn at lOO.NBzo*

Preferred stock 6% non-cum ($15,000,000).

Receivers’ certs $6,000,000. V 104
Refund Sc Imp M (text) g red at 1— ,,
Pur money 1st lien Coal M (foreclosed;
Evansv & T H 1st consolidated M goU: .__F.xC

do
do

Series G due $124,000 s-a ext

a Payment of accumulated and current interest resu

Dividends are Payable

Y. Boston A

do
do
do
do
do
do
do

fa Chicago
Boston

do
de
do
do
do
do
do

Y. Bankers Tr (text)

1915 coup not paid
„ Columbia Tr (text)

continued since.

CHICAQO BURLINGTON & QUINCY RR. [Concluded).— .

ORGANIZATION, Ac.—A consolidation in July 1875; since merged
Chicago Burlington A Northern, Kansas City St. Joseph & Council Blulls,
Hannibal A St. Joseph, Burlington A Missouri, Ao., Ac.

*

In 1901 $107,613,500 of the $110,839,100 stock was exchanged for the
{olnf 20-year 4% bonds of the Gt. Northern and Northern Pacific, secured>y the deposit of the stock in trust, on the basis of $200 in bonds for $100
stock. See V. 72. p. 871; V. 73. p. 293, and bonds under Great Northern

DIVIDENDS—•( ’98. ’99 to Sept. *01. *02 to '06. ’07. *08 to Sept.25’\%
Regular % ' 5H 6 yearly. 7 yearly. 7>£ 8 yrly. (quar.)
Extra % I - 6 Sept. *17. 10%

Extra dividends in Sept. 1917, 10%. V. 105, p. 715.
On March 13 1917 the Colorado A Southern (controlled) postponed

the declaration of the April 1 dividends on its pref. shares. See that co.
and V. 106, p. 1126.

BONDS.—General mortgage bonds ($300,000,000 auth.Issue. Interest not
to exoeed 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
miles. V. 103, p. 493. The Generals have been Issued or are issuable (V
$6, p. 1342.14^6; 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. fas.)..$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 which $13,724,000 sold) ’ 78.000.000
In Jan. 1909 $20,000,000 general 4s were sold, of which $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 the Illinois P. U. Commission authorired the Issue of $25.-
455.000 additional Gen Mtge. 4% bonds. The bonds cover additions
and betterments out of earnings ana will be held in the treasury for a favor¬
able market. V. 105, p. 605. None Issued to Oct. 1 1917. V. 101, p. 47.

The Iowa Division bonds are a first mtge. on the main line In Iowa from
Burlington to East Plattsmouth, on the Missouri River, 270 miles, and on
621 miles of branches and 86 miles of second track. These bonds have a
sinking fund of 1 ($203,800) yearly, for which the 4s are subjeot to oall
at 100 and the 5s at 105. The single main line and branohes oovered “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 second track on not exceeding 1,500 miles.
Now a direct first lien. Abstract of deed, v. 45. p. 441; V 85, p. 721.

The remaining ($162,400) Burl. A M. RR. in Neb. consols, were paid
Jan. 1 1918. V 105. p. 2542.

GENERAL FINANCES.—U. S. Railroad Administration to July 1918
sanctioned improvement outlays of $6,246,638; equipment, $6,599,200. and
from April l to Oct. 1 1918 advanced tne company $5,800,000. V. 107, p.
1344; V. 106. p. 2194.

EARNINGS —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 taxes $35,280,756 $39,098,988 $29,175,934
Other 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, Ac. 2,218,150 2,135.086 1,731.357
Sinking fund 1,397,031 1.864.287 1.783,800
Additions, Ac 8,057,964 8.864.595 3,340,669
Fund for taxes not due 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 None. $4,998,715 $7,680,295
DIRECTORS.—Charles E. Perkins (Pres.), Thomas S. Howland

(V.-P.), Robert J. Dunham, Frederick H. Rawson and Samuel C. Scotten,
Chicago, Ill ; Louis W. Hill, C. W. Bunn, Ralph Budd and Howard Elliott,
St. Paul, Minn.; Charlas E. Perkins, C. I. Sturgis (Compt.), O. M. Spencer,
Chicago; Federal 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.)
★ CHICAQO & EASTERN ILLINOIS RR.—Operates road from Chicago,
111., to Evansville. Ind ; also Chicago to St. Louis, leaving rnalq line at
Woodland Junction; and lines to Thebes and Joppa, Ill., reaching various
bituminous coal fields, with 216 miles of double track.

Lines Owned in Fee— Miles.
Dolton to Danville, Ill 107
Danville, Ill., to Brazil. Ind 61
Momenoe Jot., III., to Brazil, Ind.130
Danville Jet., Ill., to Thebes, 111.292
Joppa Jot. to Joppa, Ill 17
Olssna Jot. to Clssna Park, Ill— 11
Rossvllle Jot. to Sldell Jet., Ill.. 35
Percy Jot. to La Crosse. Ind 46
Milford Jot.. Ill., to Freeland Ind 11
Coal Bluff, Ind., to Casey, Ind.. 7
Woodland. Ill., to Villa Grove... 62
Findley. Ill., to Pana 20

Rossvllle Jot. to Judyville, Ind.. 14
Hunt's Extension* 7
Evansville to Terre Haute 109
Branches to Mt. Vernon, Ac 50
Evansville Belt 4
Other 3

Other Trackage, Ac.—
Pana. Ill., to East St. Louis 85
Chicago to Dolton, Ch. A W. Ind. 17
Other lines 35

Total Dec 31 1917 1,131

Branohes to Coal Mines 9 2d traok 337
Also leases to other companies Rockville extension, 17 miles.
HISTORY, Ac.—The St. Louis A San Francisco in the reorganization of

1916 relinquished the stock it owned. V. 102, p. 896; V. 104, p. 1387,2235.
C. \E. I. owns $1,000,000 stock Chicago A Western Indiana.

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. A E. Ill. 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. A 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 tnt. 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 the same issues has been regu-
larly met to and lncl. 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 A Grape Creek 1st 6s, ICh. A E. Ill. First Consol. 6s,
Ev. T. H. A Ch. Income 6a, lEv. A T. H. RR. First Consol. 6s,
Ch. A E. 111. First Extension 6s, (Evansville Belt Ry. First 5s.

Foreclosure suits pending under "General Consol. A 1st M.,” Ref. A
Impt. M., Chic. A Ind. Coal M. and Ev. A T. H. Gen. Mtge. V. 99, p.
119; V 100. p 228, 473, 981, 1167, 1436: V. 101. n. 1627; V. 102, p. 1792.
The coal mortgage has been foreclosed; see below * committees.”

Protective Committees for Bonds, Stock, Ac.—
Committee for Ref. and Impt. and otherSonds, except Chic. A Ind. Goaf

Evansv. A Ind. and Purch. Money 1st m. Coal Bonds, also Equipment
Obligations.—John W. Flatten (Chairman), Calvert Brewer, Sec.; U. 8.
Mtge. A Trust Co., depositary. Majority of bonds deposited including
over 65% of Gen. Consol. A 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. A lsf Mortgage 5s.—Henry Evans (Coair¬
man) . A. F. Halsted, Sec.. 62 Cedar St., N. Y. Guaranty Trust Co.,
depositary. V. 101. p. 447. 129, 1972.

Committee for St. L. A £f. F. Trust Certifs. for Com. and Pref. Stocks 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. A Ind. Coal 1st 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 the committee on Dec. 18 and 19 1917 for $3,800,000. V. 105. p. 1617.
2542; V. 100. p. 307, 641. In Nov. 1917 this Issue received a payment or
20% ($200 per $1,000 bond) chiefly from coal earnings accumulated during
the 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. 1st Gen. 5s.—Frederick J. Llsman (Chair¬
man); Secretary, Graham Adams, 30 Broad Sc., Farmers’ Loan A Tr. Co.,
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.

BOND8, 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. 81. 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. A Impt. 4s had been deposited with U. S. Mtge.
A Tr. Co. (Platten committee.)

In Feb. 1918 $600,000 Ref. A Impt. 4s pledged to secure defaulted notes
were 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.—The 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 the 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.

Gross earnings $21.018,985 $16,884,697 $14,871.495
Net, 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, Ac 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. A Aud., F. R. Austin. Chicago; Treas., J. P. Reeves Chicago;
Federal Manager, W. J. Jackson, Chicago.—(V. 107, p. 1003, 1481.)
★ CHICAQO & ERIE RR.—(Map Erie RR.)—Owns from Marlon, Ohio,
to Hammond. Ind., 249 miles, and leases trackage over Chicago A West Ind.
to Chicago. 20 miles. Erie RR. Co. owns entire $100,000 stock.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



32 *ContxoimPnt RAILWAY STOCKS AND BONDS ^Control. [Vol. 107.

RAILROAD COMPANIES
(For abbreviations. Ac., 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 Payablsi

Chlcaao & Erie—1st M g int guar till prin pald.Ce.zc* 249 1890 $1,000 $12,000,000 5 g M A N May 1 1982 Erie Railroad. New York
Indbme bonds for $10,000,000 5% non-cum Nz 249 1890 1.000 Ao alO.OOO.OOO 5 A A O Oct 1 1982 do do
Chicago A Atlantic Terminal 1st M g ext 1918___.* m „ 1888 300.000 6 g J A J July 1 1928x do do

Chicago A Grand Trunk—See Grand Trunk West Ry
Chicago Great Western—Common stock $46,000,000 1496 100 45.210.513

Pref (prin. A div) 4% cum red $50,000,000 anth. 1496 100 43,926.602 See text Aug 15’18 1% j P Morgan A Co, N Y
First mortgage gold $75,000.000 a.xo*Ar* 1035 1909 $.£ Afr 25.383.000 4 g M A s Sept 1 1959 do do
Minneapolis Terminal mortgage gold assumed a —— 1900 1.000 500.000 3H g J A J Jan 1 1950 Bank of Montreal. N Y
Mason City A Fort Dodge—See that company

Chicago ft Great Western—See Balt A O Chloago Ter RR
Chicago Hammond A Western—See Indiana Harbor Belt R R
Chic nets Term Transf—1st M $1,000,000 g red 105 sfx ^ _ 1911 100 Ao 502,500 6 g J A J Jan 1 1931 Northern Trust Co. Chic
Chicago & III Midland—1st M $3,000,000 goId___x 26 1913 1,000 2.500,000 6 g J A D Dec 1 1938
Chicago A IU W—Gen (now lst)M g gu red par.CC.xo* _ __ _ 1907 1,000 820.000 6 f J A J July 1 1947
Chicago A Indiana Coal—See Chloago A Eastern Ill *

Chic Ind A So—See New York Central RR.
Chicago Indianapolis A Louisville—Common Stock.. 100 10.500.000 J A D See text J P Morgan A Co. N Y

Preferred 4% non-oumulatlve $5,000,000 .... tir — — m 100 5.000.000 4 In 1917 J A D June 29 *18 2% do do
Refunding (how 1st) M/$4,700,000 are 6s)—Cex 618 1897 1.000 9.700.000 5 A 6 g J A J July 1.1947 do do

do $15,000,000 goidlSeries O x 618 1910 1.000 5.300.000 4 g J A J July 1 1947 do do
Indlanap A Louisv 1st M closed (assumed).-G.xo* 64 1906 1.000 bl.172,000 4 g J A J Jan 1 1956 Guaranty Trust Co. N Y
First A Gen M $40-000.000 gold Ser A__yg.c*Ar* 618 1916 600 Ac c3.2 53,000 5 g M A N May 1 1966 J P Morgan A Co. N Y
Equip bonds Ser A g due part semi-annually x _ 1911 1,000 131,000 4H Z M A s To Mch 15 1921 Equitable Trust Co, N Y

do do Ser B due $37,000 or $38,000 s-a.-x 1911 1,000 225,000 4 H A AO!5 Apr.’19-Oct ’21 Bankers Trust Co. N Y
do do Ser O due $50,000 s-a Ba.xc 1913 1,000 500.000 4 H F A A Feb. ’19-Aug ’28 do do
Guaranteed Bonds—

Kentucky A Indiana Terminal RR 1st M 4Hs—S ee tha t comp any
Monon Coal Co 1st M g Int only gu s f red llOBa jee* 1911 1.000 2,875,000 5 'JZ J A D June 1 1936 Bankers Trust Co, N Y

Chicago Indianapolis A St Louis Short Llne~*-See Cle veland Clnoln natl Chic ago A St Lo uis
Chicago Junction RR—1st M $2,327,000 g red 105-xo* 1905 1.000 2,327,000 4 g M A s Mob 1 1945 Harris Forbes A Co Chic
Chicago Lake Shore A East—1st Mg gu red text-.xo* 1909 1,000 9.000.000 4H g J A D June 1 1969 71 Broadway, New York
Chic Mem A Gulf—1st M g red 105 —Ba.xc*Ar 52 1910 1,000 735,000 6 K J A J Jan 1 1940 Bankers Trust Co. N Y

Equip notes due $6,000 yearly.. - , x 1911 18,000 6 To July 1 1921

a All except $98,000 owned by Erie RR Co
b Additional I47H.OOO nl«der*rl unber First, at Gen. M. of 1916.
c Additional $1,280,000 held in treasury Dec 31 1 917.
x Extended In 1918 at same rate tiU 1928. Sfie Erie RR

-

(■BONDS.—First Mortgage covers 249 miles of road, the contract with the
Chicago A Western Indiana, $1,000,000 of that company’s stock and
$240,000 stock of Chicago Belt Ry. Interest on income oonds is paid
regularly; Erie RR. owns all except $98,000 of the $10,000,000. See
abstracts. V. 51, p. 911; V. 61, p. 750.
BARNS.—8 mos.,f 1918 .Gross, $ ,643,206; net (before $211,821
Jan. 1 to Aug. 31.11917 Gross, 5,785,804; taxes), 1,603,275

For year ending Dec 31 1916. gross, $8,335,152; net, after taxes, $2,826,-
983; other income. $186,525; int., 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.

Operated under agreement. Miles.
Mason Cy & Ft.Dodge.383 m.,vls.;

Lines owned (total, 757 miles). Miles
Chicago to St. Paul 400
Oelweln to St. Joseph 290
Bee Creek to Beverly j 23
Sumner to Waverly—_— - 22
Mantorville, Ac., branches 21
Leavenworth to Kansas City.... 1

Trackage (total, 78 miles)—
St. Paul to Minneapolis 11
Chloago Terminals 10
Galena Jet.. IU.. to Dubuque, la. 14
Des Moines Terminals 3
Leavenworth to Kansas City £$6
St. Joseph. Mo., to Bee Creek 9
Other trackage 5

Oelweln, la., to Coun’l Bl’ffs. 260
Hayfleld,Mlnn.,to Clarion.la. 100
Branches to Lehigh. Ac 15
Trackage to So. Omaha 8

Wis.Minn.APao.RR..277 miles,
Mankato to Red Wing, Minn. 96
Red Wing to Osage, la 118
Winona to Simpson, Minn... 54
Branoh to Clay Banks, Minn. 3
Goodhue to Belle Chester.... 6

Total mileage Dec 31 1917—1.496

The entire capital stocks of the Mason City A Fort Dodge RR. Co. and
the Wisconsin Minnesota A Pacific 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. S. 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. stock ($50,000,000 auth. Issue) was entitled to
non-oum. dlvs. at 4% per ann. to June 30 1914 and to cum. dlvs. thereafter
at that rate ahead of the com. stock,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. 406. 1450

DIVIDENDS.—Pref. 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 the
company’s treasury, the latter including $3,110,500 not yet approved by
P. U. Commissions and hence not available for sale.

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 C. 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.J 1918 Gross, $12,216,138; net, $1,423,153
Jan. 1 to Aug. 31. \1917 Gross, 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

(all $) 1917. 1916.
Oper. ncome 3,146,192 4,292,013
Hire equip., Ac. 1,921,010 1,431,874

4,292,013 3,092,646 2,887,688
1917. 1916.

Hire of equp’t.2,205,392 1,874,496
Rents (leasedrds.) 480,000 480,000
Dividends (1)439,266(2)877.358

Gross income-5.067,202 5,723,887
Int. charges 1,035,970 1,034.022 Bal., surplus. 906,575 1.458.011

OFFICERS.—Pres., 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 office, People’s Gas Bldg., Adams St.
and Michigan Boulevard, Chicago, HI.

DIRECTORS.—Samuel M. Felton, John A. Spoor, A. A. Sprague 2d.
Clyde M. Carr, Chaus. H. Thorne and E. A. Cudahy, Chicago; Charles
Steele, E. N. Hurley. New York; E. F. Swinney, Kansas City; John Wash-
barn, Minneapolis: G. W. Watties, Omaha: E. C. Finkbine. Des Moines;
Milton Tootle Jr.. St. Joseph.—(V. 106, p. 709; V. 107, p. 82, 290,694,1003.
ACHICAGO & ILLINOIS MIDLAND RY.—Owns Compro, Ill., to
Taylorville, 28.4 miles. 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, due
monthly to Feb. 1919. Year ending June 30 1916, gross, $290,099; net,
$88,435; other income, $118,511; int.. taxes. Ac.. $202,641; bal., surplus.
$4,305. For cal. year 1917, gross, $355,063; net. after taxes, $33,810.
—(V. 93. p. 1599; V. 107, p. 905.)
ACHICAGO & ILLINOIS WESTERN RR.—Projected Willow Springs
southwesterly to Joliet, Illinois, with branches, a total of 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, 1356. Of the Gen. 6s of
1907 ($4,O0O,O0O auth. issue), $965,000 were outstanding in Jan. 1917
guar: prin. A int. by Dolese A Shepard Co.. Chicago: equiD. 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 simp, after taxes, $10,889, agst. a def. of
$788. Pres., W. B. Clark. Office, 108 South La Salle St., Chicago.

(yt g7^ p# 1356.)
★ CHICAGO INDIANAPOLIS & LOUISVILLE RY.—Operates the
‘Monon Route" from Chloago, Ill., via Monon, Ind., to Indianapolis, Ind.;
and Louisville, Ky., with branches. Total Apr 30 1918, 654 miles, via.:

Oper .under Trackage contract—MUe
Chloago to Indiana State Line.. 20
New Albany to Louisville 7
Connection to Indianapolis 2
Switz 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 182
New Albany to Michigan City 289
Bedford to Switz City 40
Orleans to Frencb Lick Springs.. 18
Clear Creek to Harrodsb’g, Ind.. 9
Wallace Jet. to Shirley Hill A br_ 64
McCoysburg to Dinwiddle 36

A lease for 999 years witn Chicago A Western Indiana (of whose stock 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 Chloago.

foreclosed per plan in V. 63, p. 922. Suit settled. V. 75, p. 1031.
In Aug. 1902 the Louisville A Nashville and Southern Ry. aoquired 93%

of $10,500,000 com. and 77% of $5,000,000 pref. stock, 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 aoquired. See description of bonds
under Louisville A Nashville V 74. p 1088. 1138; V 75. p 28.

In 1918 received from the U. S. RR. Administration advances aggregating
$1,325,000. V. 107, p. 1344.

DIV8. since 1902— l 04. *05. ’06. ’07. ’08. *09 to ’13. '14-15. *16. '17.
On common %f 2H 3 3 3 3 3tf yly. 0 4H 3H

Common dividends, 3H%, June 29, and 1%% eac_i in De^. 1916, June
and Dec. 1917. On June 14 1918 the 2% pref. dividend was declared as
usual, but no action was taken 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), see V. 90, p. 1613.
V. 91. p. 518. 1095; V. 92. p. 1031. 1700; V. 93, p. 44; V. 94. p. 1118.
Car trusts outstanding June 20 1918, $944,000. as against equipment,
depreciated value, $7,363,000. Monon Realty Co. 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 & Gen. M. Bonds of 1916 are Issuable.
$3,250,000 sold and $1,280,000 In the treasury Dec. 31 1917 $4,530,000
Reserved—To refund Ref. M. bonds due July 1 1947 15.OOO.OO0

To exchange for outstanding Ind. A Louisv. Ry 1st M. bonds 1,172,000
To refund 60% of equipment bonds (40% from income) 826,800
For acquisitions, improvements, Ac., under restrictions 18,471,200
The First A General Mtge. covers the entire property, being, in March

1917 (compare V. 102, p. 1810):
(1) A Direct Lien on all Road owned, viz.: A 1st Mtge. on 45 miles, a 2nd

mtge. on 509 miles, and a 3rd mtge. on 64 miles.
(2) A Direct Seamd Mortgage, subject only to the closed Refunding mtge.,

(a) on the leasehold interests in terminal facilities in Chicago, Louisville
and Indianapolis and in Kentucky A Indiana Bridge. (b) on 10,000 shares
of capital stock of Chicago A Western Indiana RR. and 2,400 shares of
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 are held in the treasury along with $253,000
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 int. on $2,875,000 Monon Coal
s. f. 1st M. 5s due June 1 1936. redeemable at 110 ($3,000,000 authorized
issue). V. 93. p. 44. 697.

EARNINGS.—8 mos., f 1918-Gross, $6,860,861; net (before $1,043,262
Jan. 1 to Aug. 31. \1917_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 (after taxes, Ac.).. $2,235,642 $2,470,916 $2,543,008 $2,217,285
Dlvs., Ac., received 216,972 375,653 238,879 338,272

Total net income....
Interest on bonds 1
Rentals, Ac J

Surplus for dividends.
Dividend on pref. (4%)

$2,452,614
$1,005,816

646,702
$800,096

199,752

$2,846,569 $2,781,887
950,454 |$1,005,031742,249

$1,153,866
199,752

624,290
$1,152,566

199,752

$2,555,557
$954,368
709,105

$892,083
199,752

Dividend on common..(3^)341.146(4 J4)511,875(3>i)341,146(3^)341,129
OFFICERS.—Pres.. H. R. Kurrie. Chicago; V.-P.. Morton F. Plant.

N. Y.; V.-P., Fred. Zimmerman, Chicago: Treas.. Bvron Cassell 608 So
Dearborn St., Chicago; Sec. A Asst. Treas., F. S. Wynn, 52 Broadway,
N. Y. Gen. Mgr., under U. S. Govt., H. C. May, La Fayette, Ind.;
Federal Mgr., E. M. Costin; Federal Treas., H. T. Evans.—(V. 107,p. 1384)
★ CHICAGO JUNCTION RR.—Owns 3.61 miles of elevated track, con¬
necting South Side Elevated RR with the stock yards. Leased to that
company for 50 years (with right to purchase at cost within 20 years) at arental covering bond interest and all expenses. Capital stock. $50,000.
Bonds are guaranteed, prin. and int.. by Chicago Junction Rys. A Union
Stock Yards 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 the Chicago
Union Stock Yards district. 11.81 m.; side and Industrial tracks. 118.58 m.

In 1907 New York Central interests acquired the outer belt line, assumingthe $2,500,000 bonds. The U. S. RR. Administration in May 1918 sanc¬
tioned capital outlays of $91,815. Gen. Mgr. under U. S. Govt., W. J.
O’Brien, Chicago.—(V. 107, p. 694.)

CHICAGO JUNC. RYS. & UN. STK. YARDS.—See "Industrials.”
CHICAGO KALAMAZOO & SAGINAW RY.—See Mich. Central.

ACHICAGO LAKE SHORE & EASTERN RY.—Embraces 485 miles of
wrack, connecting the various works ol the Illinois Steel Co. and Indiana
Steel Co. at Chloago, Joliet. Milwaukee and Gary with diverging trunk lines,
and also with steamship lines, stone quarries, industrial establishments.
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34 ★Government
(Control. RAILWAY STOCKS AND BONDS APrlvate

Control. IVol 107

RAILROAD COMPANIES
(For abbreviations, Ae.t see notes on first page. ]

Mites
Ro~id

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

Places Where Interest an#
Dividends are Payable

Chicago Milwaukee A St Paul—Com stock (see text). $100 117.406.000 4)4 in ’17 MAS Sept 1 ’17. 2 N Y Office 42 Broadway
Preferred stock 7% yearly not cum $116,274,900-- 100 115.K45.800 7 MAS Sept 1 '17. 3)4 do do

Lacrosse A Daven £>iv 1st M (free of State taxes) F.c* 188 1879 1.000 2.496.000 5 J A J July 1 1919 do do
Wise Val Dlv 1st M sink fund nr« drawn. NB.zc* 161 1880 1,000 1,436.000 6 J A J July 1 1920 do do

Dub Dlv 1st M sinking fund net drawn. NB.zo* 347 1880 1,000 4.215.000 6 J A J July 1 1920 do do

Ohio A Pao Western Dlv 1st M (see text) gold.F.zc* 1,116 1881 1,000 25.334,000 5 g J A J Jan 1 1921 do do

Chicago A Lake Superior Dlv 1st M gold—F-zo* 179 1881 1,000 1,360.000 5 g J A J July 1 1921 do do

Wise A Minn Dlv 1st M g Fz 196 1881 1,000 4,755.000 5 g J A J July 1 1921 do do

Fargo A Southern first mtge gold assumed z 117 1883 1.000 1.248.000 6 g J A J Jan 1 1924 do do

Ohloago A Missouri River Dlv first mortgage.F.zc* 78 1886 1,000 3 083.000 5 J A J July 1 1926 do do

Gen ll (for >150.000,000) gold Series A_Us.xo*Ar 6,344 1889 1.0001 48.241.000 / 4 g J A J May 1 1989 do do

do do Series A registered x 6.344 1889 1,000/ \ ig , 0—j May 1 1989 do do

do do Series B xc* 6.344 1889 l.ooot 8,950.000 J 3)4 g J A J May 1 1989 do do

do do Series B registered x 6.314 1889 1.000J \ 3)4 g Q—J May 1 1989 do do

do do Series O gold -_xc* 6.344 1889 1,000 142.597.000 ( 4)4 g J A J May 1 1989 do do

do do Series O registered x 6.344 1889 1.000 J 1 4)4 g _ Q— May 1 1989 do Po
Milw A Nor 1st M No Milw to Gr Bay ext 1913-xc* 118 1913 1.000 2.117.000 4)4 J A D June 1 1934 do do

Consol mtge extended 1913 (V 96. p 1364) ../c* 413 1913 1,000 5.072.000 4)4 J A D June 1 1934 do do

xDeb $50,000,000 g (All securedf—F.xc*Ar* 9,895 1909 1,000 Ac 33.286.000 4 g J A J July 1 1934 do do

Deb 250.000.000 francs ^ by the Gen. 4 Usm.x 9.895 1910 500 fr Ac 13 076,496 / 4 J A D June 1 1925 Paris and London

xGold ($)bds.call at paralil and 1 USmxc* 9.895 1916 1.000 Ac 35.100 i*00 j 4 g J A D June 1 1925 N Y office 42 Broadway
Convert debe text g - (Ref. Mtge. (_Us.xc*Ar* 9,895 1912 100 Ac 49.980.800 4)4 g J A D June 1 1932 do do

Ch Mil A Puget Sound 1st M (text) ass—Usxc*&r* 2,326 1909 100 Ac 26.175.000 4 J A J Jan 1 1949 do do

General and Refunding M, Series A __Gc*Ar* 9.895 1914 100 Ac b43.089.000 4)4 g A A O Jan 1 2014 do do
do do convert series B (see text) c^Ar* 9.895 1915 100 Ac 29, s 29 8 >0 5 £ R A A Jan 1 2014 do do

Chicago & N W—Com stock >177,539.880 auth—.Tr 7,946 100 145.158,719 7 in 1917 Q—J Oct 1 1918 1*4 Co’s office 111 B’way,NY
Preferred stook (not cumulative) see text Tr 7.946 100 22.395.120 8 In 1917 0—J Oct 1 1918 2% do do

Milw Lake Shore A W cons M (now 1st) gold.Ce.zo* 413 i881 1,000 5.000.000 6 g MAN May 1 1921 do do

Michigan Dlv 1st M (for >3,000.000) gold_.Ce.zo* 82 1884 1,000 1,281.000 6 g J A J July 1 1924 do do

Ashland Division Qrst mortgage gold Ce.zo* 40 1885 1,000 1.000.000 6 g MAS Mon 1 1925 do do

Ext A Imp M for >5,000,000 g s f not drawn Ce.zo* 693 1889 1.000 4.019.000 5 g F A A Feb 1 1929 do do

Marsh Ext 1st M >600,000 (>15.000 p mJ.Uozo* 40 1892 1,000 400,000 5 A A O Oct 1 1922 do do

Sink fund bds of 79 ($15,000 p m) red 105-F.vcAr 1.641 1879 1,000Ac 10 569.000 5 A 6 A A O Oct 1 1929 do do

Sinking fund debentures 1933 Un.zc*Ar 1883 1.000 Ac 9 010.000 5 MAN May 1-1933 do do

30-year debentures Un.zc*Ar 1891 1.000 Ac cl 0.0'>0.000 5 A 15 AO Apr 15 1921 do do

Extension 4s $20,000,000 ($20,000 pm)_Un.zcAr — 1886 1.000 Ac dl8 632.000 4 F 15 A A Aug 15 1926 do do

b Also in treas. Dec. 31 ’17, $107,259,200. c, d, e. Inclu des bo nds in sin king fund D ec. 31 T7 .viz.: Of ”c” $239,000; of “d” $970,000.
x Secured by pledge of French loan debentures, whJc h in tu rn are secured by the Gen . A Ref. Mtge.

Ac.; also reaches the coal fields of Ill. and Ind., and Joliet, Ill. Stock,
$9,000,000. all owned by the Illinois 8teel Co., and so by the U. S. Steel
Corp., which, with Elgin Joliet A Eastern guar, the bonds, prin. and int.,
by endorsement. The last named leases the road for 60 years from June 1
1909. rental covering all charges and divs. on stock, dependent on earnings.
See V. 90, p. 108. Divs. paid in 1910, 5%; in 1911. 5% and 2% extra.
*12-’13,10%;«H3-’14, 7%; ’I4-T5, 15%; ’15-*16. 10%; ;16, 10%; '17, 8%.

Bonds are redeemable in whole or In part from Deo 1 1919 at 110 and int
they are limited to >20.000.000 and further Issues of bonds beyond the
>9,000,000 now outstanding oan be made only for 50% of cost of Property.
V. 88. p. 1372; V. 89. p. 224, 1410.—(V. 91. p. 1446; V. 103, p. 1301.)
* CHICAGO MEMPHIS A GULP RR.—Owns Dyersburg. Tenn., to
Hickman, Ky.. 52 miles. Stock, common, $520,000 and 6% cum. pref..
J150,000. all acquired In 1913 by Illinois Central RR. V. 96. p. 716., dividend of 8% was paid from the earnings of 1910-11 and credited
towards payment of pref. stock. Divs. on pref., IX% Oct. 1 1911;
1912, 6% (Q.-J ); 1913, Jan., 1)4%. None since to Oct. 1918.

Bonds ($10,000,000 auth.) outstanding June 30 1918. $735,000; reserved
for terminals, Ac., >1.750.000, and remaining >7.515,000 at not to exceed
85% of oost of new construction, nor over >20,000 per mile main line. V. 90.
p. 108. 302; V. 91, p. 163. 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. & PUOET SOUND RY.—See Ohic. M. A St. P. Ry.
★ CHICAGO MILWAUKEE & ST. PAUL RY.—(See Map.)—Operates

from Chicago westerly to Seattle and Tacoma, Wash., with numerous brs :
Road— Miles.\ Road— Miles.

Lines owned Dec. 31 1917 (of 2d. 3d A 4th tracks 1,082
which 110 m. owned Jointly)_9,9501 Trackage(lncl.2d & 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 the Puget Sound main
line, contracted for Ip Jan. 1913, was completed in Feb. 1917, and having
proved very successful, is being extended over the Cascade Mtns. The
electrification of the line between Othello and Seattle and Tacoma, 217 m.,
commenced in March 1917, will probably be completed July 1 1919. V. 104,
p. 451, 1489, 2116. See V. 96, p. 135; V. 97. p. 1821; V. 101, p. 845,
V. 103, p. 1687; 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 A Puget Sound Ry. (see map), forming Pacific
extension, was acquired in fee Jan. 1 1913.Its bonded debt being assumed;
the stock ($100,000,000) is held alive merely as a muniment of title. V.
96, p. 62; V. 95. p. 1683; V. 97, p. 819.

Seattle Port Angeles A West.. 86 miles, 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 eaoh year, but If not
earned It has no cumulative right. After 7% on com., both share pro rata.

DIVIDENDS.— 1 95. *96. '97-’00. '01. *02-’ll. ’12-14. ’15-T6. *17.
On common .. %) 2 4 6 y’ly 6 7 y’ly 5 y’ly 4)4 5 4)4

In March 1917. 2X%: Sept.. 2%. See V. 105, p. 388, 2455.
In October 1918 no dividends had been paid on either stock since Sept.

1917, and, pending the signing of the contract with the U. S. RR. Admin.,
it was doubtful w lat ‘‘standard return” would be granted the company.
The pref. 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 is an
open mortgage and not limited to any specified amount, but the bonds at
any time outstanding are limited to three times the outstanding stock, cow
amounting to $233.686,200. When the amount of bonds issued thereunder
(bearing Interest not in excess of 6%) reaches $696,000,000. further Issues
must be limited to 75% 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 liens ($18,331 p. m.).
to retire 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 the prior liens may be extended 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 may be issued for improvements, betterments, acquisitions, construc¬
tion. equipment, Ac. Of the bonds. $154,489,500 have been issued in ex¬
change for Chic. Milw. A Puget Sound 1st 4s (leaving only $26,175,000 of
the latter outstanding). On Dec. 31 1917 the treasury held available $107,-
259,200 of the new bonds issued for said exchange and against impts.. Ac.
V. 104, p. 451. 1701, 2640; V. 100, p. 307; V. 97, p. 1662. 1583; V. 98, p.
73, 30$, 386, 1244. 1315, 1766; V. 99, p. 1450.

In Jan. 1915 $29,089.<00 Gen. A Ref. M. Donds, having been underwrit¬
ten, were offered to stockholders at par. This block of bonds is converti¬
ble into common stock at par for 10 years beginning Feb. 1916. V. 100.
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 (see abstract in V. 48. p. 830; V. 96. p. 1088.

1166; V. 97, p. 175, 520; V. 98. p. 386; covers the entire railway property
and franchises of the company (therein described), subject in Apr. 1917 to
$49,453,000 prior liens which are paid as they mature. V. 897 p* 1279.
1541. 1596, 1667; V. 103. p. 1114T

The $33,286,000 4% 25-year debe. of 1909 are secured by new Gen. and
Bef.mtge. V. 88. p. 1559; V. 89. p. 12237 1346.

In May 1910 sold to a group of French banks 250,000.000 francs 15-year
4%debentures, equally sec. by General and Ref. Mtge. V. 90. p- 1424.

1489, 1554; V. 91, p. 38. 1710; V. 98, p. 303. Dollar bonds were issued in
1915-16 to replace 4% 15-year French loan bonds when ar<* \s surrendered
by owners. These bonds are secured by an equal face valir* »f the French
bonds (which in turn are secured by Gen. A Ref. M. of 1914 equally with
other bonds), on the basis that 500 francs equal $96.3533. v. 102, p. 344;
V. 101, p. 2143; V. 102, p. 1625.

The $49,980,800 4)4% debentures of 1912 are convertltls at par into
common stock after June 1 1917 and prior to June 1922. at the option of the
holders, within 10 days after any dividend shall become payable on the
common stock and redeemable at 105 and int. after June 1 1922 on 90 days*
notice. They are secured by new Gen. and Ref. mtge. V. 94. p. 1056.
1118. 1565; V. 95. p. 744. 1472; V. 96. p. 284. 789; V. 97, p. 364; V. 98.
p. 303. 452.

Of the $181,664,500 Chic. Milw. A Puget Sound Ry. 1st 4s assumed on
purchase of road, $27,175,000 were sold and $154,489,500 were exchanged
for C. M. A St. P. Gen. 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 cover 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, 8nd from Apr. 1 to Oct. 1 1918 advanced the company $16,725,-
000. V. 107, p. 1344; V. 106, p. 2194, 2410.

EARNINGS.—8 mos. J1918 -Gross. $80,980,098; net, $7,535,668
Jan. 1 to Aug. 31. \1917 Gross, 72.978.913; net. 19.714,501

ANNUAL REPORT.—Fiscal year no wends Dec. 31. Report for 1917
in V. 106, p. 2005, showing:

Calendar Years— 1917. 1916. 1915.
Average miles operated 10,257 10.196 10,073
Passenger earnings $79,957,271 $79,648,513 $69,107,246
Freight earnings 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
Maintenance or way and structures._$10,953.309 $12,516,338
Maintenance of equipment 22.015.201 17,533.448
Transportation and traffic 49,887.089 42,269.975
Taxes 6,517.212 5.480.119
Miscellaneous 2,340,365 1,445,289

$97,048,051
$9,309,098
14,912.225
37.291.252

5.034,404
658.958

Net earnings $22,026,026 $31,364,518 $29,842,114
Tot. net inc., incl. “misc.” T_.$23,845.379 $34,164,812 $34,202,385
Deduct—Accr’d int. on funded debt-_$16.596,624 $15,595,311 $15,367,921

Hire of equipment 1.136,242 1.030.123 679,759
Rents paid. 1,026.148 1.054.652 1,066,716
Miscellaneous 617,734 416.467 530,184
Preferred dividends (7%) 8.109.206 8.109.206 8.109.206
Common dividends (4)4%)5,283,270 (5)5,870.300(4)4)5358254

Balance, surplus or deficit def.$8,923,844 sr$2.088,754 sr$3,190.345
OFFICERS.—Chairman, A. J. Earling, Chicago; Pres

; Vice-Presidents, R. M. Calkins, E. D. Sewall, and D.L. Bush,
Chicago; V.-Pres. and Asst. Sec. and Asst. Treas., C. B. Ferry, N. Y.;
Federal Treas., A. G. Loomis, Chicago: Sec., E. W. Adams, Milwaukee;
Compt., G. J. Bunting, Chicago; Federal Manager, H. E. Byram; General
Mgr. under U. S. Govt, of lines west of Mobridge, S. D., H. B. Earling,
Seattle, Wash.

Directors.—Samuel McRoberts, William Rockefeller, Samuel Fisher
Donald G. Geddes, John A. Stewart, Percy A. Rockefeller, Walter P. Bliss,
E. S. Harkness. John D. Ryan, New York; J. Ogden Armour, Stanley
Field and A. J. Earling, of Chicago, and L. J. Petit, of Milwaukee. N. Y.
office, 42 Broadway.—(V. 107, p. 694, 802, 905,1003.)
★ CHICAGO & NORTH WESTERN RY.—{See Map.)—Operates
system of roads uniting Chicago, Ill., with Omaha, Neb.; St. Paul, Minn,
with the great wheat belts of Dakota, Nebraska, Ac., and with the mining
regions of Michigan and the Black Hills, 8,095 miles, Jan. 1 1918, viz.:

Road owned in fee— Miles.
Main lines, Ac 7,932

Entire stock owned—
Wolf River Valley 2
De Pue Ladd A East, (leased)-- 3
Belle Fourche Valley (leased)-- 24
Macoupin County Extension-- 4

Miles.
James Riv A Nor West(leased) _ 39
Iowa Southern - _ 14
Sundry trackage 77
Second track 918
Also has large interest in Chic.

St. Paul Minn A Omaha 1,749
maln-Through passenger service between Chicago and Pacific coast is

tained via Union Pacific. V. 93, p. 1667: V. 94. p. 697.
Milwaukee Connecting RR., proposed 12 mile belt line, initial

$1,500,000. V. 106, p. 1688.
cost

HISTORY. Ac.—A Vanderbilt line (V. 75. p. 1086) organized in 1859.
CAPITAL STOCK.—Of the com. stock. $2,340,922, and of the pref. $3,-

835 additional to amounts shown as outstanding in table above were in
treasury in Jan. 1918. Pref. stock has prior right to 7%. then com. 7%;
then pref. 3%; then com. 3%; then both classes share. V. 89. p. 1482.

The holders of the $130,117,029 common and $22,395,120 pref. stock of
record Mar. 1 1917 were given the right to subscribe at par for 10% of
common stock, increasing the common to $145,158,719. V. 104, p.
451, 863.

Dec. 31 1917 U. P. system (Oregon Short Line) owned $4,420,600 stook,
and Ch. A N. W. owned $4,171,500 Union Pacific pref. stock

DIVIDENDS— \ ’86-’93. ’94. ’95. ’96-‘99. ’00. 1901. 1902-Oct ’18
Oommon ) 6 y’ly 3 4 5 y’ly 6 6 7 yearly
Preferred — —J 7 yearly —8 y’ly—

BONDS.—General Mortgage.—See Abstract in V. 65. p. 1175. The
authorized Issue is >165,000.000 (U. S. Trust Co., trustee): >131.645.000
were reserved to retire underlying bonds (of which $58,733,000 were stQl
to mature Dec. 31 1917.) and remainder for additions and improvements.
$4,000,000 at onoe and >1,000,000 a year thereafter. V. 65. p. 1070; V. 65.
p. 69. Ill, 571; V. 75. p. 980; V. 88. p. 280, 563. In Jan. 1918 there were
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RAILROAD COMPANIES
VPor abbreviations. Ac., see notes on first page)

Chicago Sc North Western (Con)—
Gen gold bond M fl66.000.000 Us.xc*Ar

do do do registered. _xdo do do x and y c*do do do x and j registered..do do do yc*ArMUw St State line lit U g m (V 88. p 230)_F.xc*ArO * N W equip tr 1912. 8er A. $300,000 ylyF.zc*rdo doser B $300,000 yrly zdo do ser. C $400,000 yrly see text.F.zc*
do Issues 1913-17 In series due 1-10 y'rly _Fc*Branch Line Bonds Assumed

Boyer Valley Ry 1st M g $16,000 per mlleF.zc*ArMinn St la Ry 1st M gold $16,000 per mile.F.zo*ArMankato St New Ulm 1st M gold $416.000_Fzo* ArPrlnoetoo St Northw 1st M $2,100,000 gold.F.zcArPeoria & Northwest 1st M $2,125,000 gold.F.zcArSioux City & Pacific 1st M gold $4,000.000-F.zc&rMinn St So Dak 1st M gold $528,000. F.zc*Iowa Minnesota St Northwestern 1st M g __F.cz* ArMil Sparta & N W 1st M g *15.000.000 guFxc* Ar*Dee Plaines Valley Ry 1st M $2.500.000-F.xc*Ar*Man It Gr BayANW 1st M g gu (V88, p230)F.zo*ArSt Paul East Gr Trk 1st M g gu xc*Ar*StLPiN WMg guar (V 97, p 1203) __F.yc*r*Frem Elk AM V cons M $25,000 per mile assumed zCUc Peo & St LRR—Prior lien Mg call at 107)4 Eq.xc*Gen and Refunding M $15,000,000 gold red text__xEquipment notes Series A due $59,000 yearlyChic Riv & Ind—1st M gold guar p Sc i : MC.xxc*Chicago Rock Isl Sc Pac—
New common stock $75.000,000
7% pf stk call 1051 (5% cum) same pf as to assets6% pf stk cal) 1021 divs after 1% on 7% prefGeneral (now lst)Mige $ 100.000,000 goid-Ba.xo* ArFirst Sc Ref M $163,000,000 g Ce.xc*Ar

Includes in sinking fund Dec. 1917—
n $160,000. o $74,000: o all in s. f.; r$116.000: u
a Includes $40,181,000 in treasury Jan. 1 1918, or pi

Miles
Road

6.047
6.047
6.047
6.047
6.047

60

90
119
26

105
85

125
33

195
179

114
60

115
1.170

235
235

3,251
Text

$$262,
edged

Date
Bonds

1897
1897
1897
1897
1897
1906
1912
1912
1912
1917

1898
1899
1899
1901
1901
1901
1900
1900
1912
1912
1906
1913
1913
1883
P'00
1909
1913
1911

1898
1904

000
as coll

Par
Value

1000 Sto\
1000 AoJ
1000Ac\
1.000 Ac)
1.000 Ac
1.000 Ao
1.000 Ac
1.000 Ac
1,0< >0 Ac
1.000 Ac

l.000Ac
1.000 Ao

1.000
1.000 Ac
1,000 Ao
1.000 Ac

1.000
1.000 Ac

1,000
1.000 Ac
l .000 Ao
1.000 Ac
1.000 Ac

1.000
1.000

1.000
1.000

100
100
100

1.000 Ao
600 Ac

ateral.

Amount
Outstanding

$31,316,000
30.664.000

17.972.000
2.500.000
1.200,000
1.200.000
2 0 )0.000

NoneJne'18

1.440.000
1.904.000
P416.000

o2,100.000
2.125.000

o4.000,000
528,000

3.900.000
u 15 000.000

2.600.000
3.750.000
1.120.000

rlO.OO) ,000
7.725.000
2,000.000
2,850 000

354.000
765.000

Rate
%

8tt g
3W g

4
5 g
3* g
4H
434
4*
5

3* g
3H g
3* g
3H g
3K g
3H g
3 H g
3 H g
4 g
4H

4% 8
Sg
4 H

MAN
Q—F

MAN
Q—F

MAN

6
6 g

74.171,800
29.422.100 7 JAJ 14
25,107,900 6J AJ 14
61.581 OOO

al35122000 4*

When
Payable

J A J
J A J
A A O
J A J
seml-an

J A D
J A D
A A O
J A J
M A s
F A A
J A J
J A J
M A s
M A s
J A J
J A J
J A J
A A o
M A s
J A D
M A N
A A O

J A J
A A o

Nov
Nov
Nov
Nov
Nov

Last Dividend
and Maturity

1987
1987
1987
1987
1987
1941

’19-1922

1923
1924
1929
1926
1926
1936
1935
1935
1947
1947

Farmers L A Tr Co, N
do do
do do
do do

Co’s offioe. 111 Broadway

1 1941
1 1947

_ 1 1948
Oot l 1933
Mcb 1 1930
Dec 1 1939

1 '18 to
Oct 1 1925

23

July20 ’18 3
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

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 paidJune 1914 coup not paid
Merch Nat Bank, Boat

First Nat Bank, N Y
do do

$31,316,000 Gen. 3J4s, $30,554,000 4s and $17,972,000 5s outstanding,and there was owned by the company or due from the trustee $10,113,300bonds. Outstanding Generals are free from all taxes except $8,054,000 4s,and $17,972,000 5s stamped “Federal income tax not assumed by Co.”V. 91. p. 1385; V. 80. p. 1489; V. 92, p. 117, 1178: V. 93. p. 1667; V. 98.p. 1459, 1536, 1608. 1993: V. 99, p. 1748; V. 100, p. 1078; V. 102, p. 608;V. 103. p. 493; V. 106, p. 2756. V
The Sinking buna bonus oi 1879 are seoured by deposit In trust of $12,860,-000 of 1st M. bonds at $15,000 per mile on subsidiary lines, the most Im¬portant being described la “Supplement'’ of May 1894 Of the sinking fundbonds of 1879. $5,148,000 are 6s; the sinking fund Is at least 1% of out¬standing bonds, which are subject to call at 105, and through Its operationthose outstanding have been reduced from $15,000,000 to amount In tableThe Extension bonds of 1886 are secured by deposit In trust 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. AM. V,). Ao.

'

- The Fremont Elkhorn A Missouri Valley consols have a first Hen on 1.241miles (Fremont, Neb., to Deadwood, S. D., and branches to Hastings,Albion, Ac.); but besides the amount of Issue given as outstanding In thetable, $10,675,000 (along with $2,560,000 Wyoming Central firsts, a F. E.A M. V. issue) are held as part collateral for Extension bonds of 1886.
Milwaukee Sparta A Northwestern Ry. 1st M. bonds (assumed in April1912). road merged In C. A N. W. V. 94. p. 416, 1056, 1186. In Jan.1913 sold $2,500,000 Des Plaines Valley Ry. (assumed March 1913) andin Feb.1913 $1,120,000 St. Paul Eastern Grand Trunk Ry. guar. 41^8, andIn Oct. 1913 $10,000,000 St. L. Peoria A N. W. Ry. guar. 5s (assumed).V.96.P.201. 789; V.97 p.1203; V.98.p.999: V.99,p.829; V.100,p.1671.Equipment trusts neld by co. and due from trustees in June 1918:Issue 1913— I Issue 1917—

Series “D” ___$4,000,0001 Series “G” $4,220,000Series “E” 4,850,0001 Series “H” 4,000,000Series “F” 1,150,000ISeries “I” Not issued
GENERAL FINANCES—The U. S. RR. Admin, in May 1918 sanc¬tioned impt. outlays of $7,570,832; equip., $3,640,520. V. 106, p. 2194.and advanced the company from April 1 to Oct. 1 1918 $3,300,000. V. 107,

p. 1344.
The contract with the Government for the operation of the property wasapproved and submitted for signature in Sept. 1918 allows the company acompensation of $23,364,028 annually based on the standard return or

average net earnings for the three years ended June 30 1917. In addition
to this sum the “other income’’ which this company is allowed to retain is
reckoned by those who are in a position to know at about $2,850,000 yearly,based on the receipts for the year 1917. V. 107, p. 1191.

EARNINGS.—8 mos.,/1918. Gross. $78,082,132; net. $10,194,032
Jan. 1 to Aug. 31. 11917 .Gross, 69,432,153; net,* 18,159.104

REPORT.—For fiscal year ending Dec. 31 1917, see V.106, p. 1336, 1358.
1917. 1916. 1915.

Operating revenues $108,264,983 $97,978,844 $83,754,447
Net, after taxes, Ac $23,815,406 $27,835,731 $22,099,767
Dividend income 1,826,564 1,547,632 1,612.232
Other income 1,669,481 1,411,541 1,369,321

Gross income r $27,311,451
Rentals, 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

$30,794,904 $25,081,321
$1,057,671 $1,049,122
9,368.309

199,575
1,791,600
9,108,015

9,338.621
208,486

1,791.600
9.108.015

Balance, surplus. .... $5,265,183 $9,269,735 $3,594,477
OFFICERS.—Marvin Hughitt, Chairman; Pres., W. H. Finley, Chi¬

cago; V.-Ps., S. A. Lynde. H. R. McCullough, Marvin Hughitt Jr. and
E. M. Hyzer (V -P A Gen. Counsel): Sec.. J D. Caldwell. Chicago- Tr«a* ,

A. S. Pierce, 111 Broadway. New York; Federal Mgr., S. G. Strickland,and Federal Treas., A. B. Jones, Chicago.
Directors.—Marvin Hughitt (Chairman), Chicago; W. K. Vanderbilt,F. W. Vanderbilt, Harold S. Vanderbilt, Chauncey M. Depew, W. K.

Vanderbilt Jr., N. Y.; Cyrus H. McCormick, Chauncey Keep, John V.
Farwell, E. M. Hyze, W. H. Finley, Chicago; H. C. Frick, Henry D.McEldowney. Pittsburgh, Pa.; David P. Kimball, Oliver Ames, Boston;Homer A. Miller, Des Moines; Edmund D. Hulbert, Chicago.—(V. 106.
p. 2756; V. 107, p. 694, 1003,1191, 1384,1481.)
* CHICAGO PEORIA & ST. LOUIS RR.—ROAD.—Owns from Pekin to
Granite City, Ill., 179 miles; Granite City to Madison, 2 miles; Madison to
Bridge Jet.. 3 m.; Havana to Jacksonville. Ill., 42 m.; branch, Lockhaven
to Grafton, 8 m.; total owned, 23 4 m.; trackage. Pekin to Peoria, 9 m.;lines operated, 1 m.; other trackage, 11 m.; total, 255 miles.

Successor, per plan V. 89, p. 285. 1541. of railway foreclosed Nov. 18
1912. V. 96. p. 135. On July 31 1914 Pres. Bluford Wilson of Springfield,
HI., and William Cotter of St. Louis were appointed receivers. v. 99,
p. 342. Stock, $4,000,000. The U. S. RR. Admin. In May 1918 sanc¬
tioned capital outlays of $48,909 and advanced the company from April 1
to Oct. 1 1918 $200,000. V. 107, p. 1344.

Committee for Prior Lien 4He.—Sidney O. Borg (Chairman). J. N. Bab-
rock. 37 Wall St., Sec.; Eq. Tr. Co., N. Y., depositary. V.99,p.673. 1627,

Committee for Gen. & Ref. M. 4H»-—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.—Of the Gen. A Ref. M. bonds ($15,000,000 auth.). outstand¬
ing $2,850,000. $2,000,000 reserved to refund prior lien mtge. bonds.
$150,000 served to retire same, and $700,000 reserved for extensions,
equipment and improvements; $1,100,000 bear only 3% interest for the
first six years. The coupons due June 1914 were defaulted. V. 99. p. 118;
also Sept. 1914 coupons on Prior Lien 4Hs. ,

Notes to Car Trust Realization Co. for $140,132. payable on installments
out of surplus earnings. Equipment notes of 1913, see V. 102. p. 1625.

EARNINGS.—8 mos.,/1918 Gross, $1,456,267; net (before $94,456Jan. 1 to Aug. 31. \1917 Gross, 1,396,677; taxes), 234,461
REPORT.—For half-year end. Dec. 31 1916, in V. 105, p. 1~93, showing:Gross. Netaft.Tax.Oth.Inc. Int.,Ac. Balance.1916

1915
1917
1916

(6
(6 mos.) 886.559

mos.) $944,220 7,861
6,781

$87,887
96,237

sur.$47,045
sur. 52,854

Sec. A Aud . FT W Berger,

$127,071
142,310

(cal. year) 2,192,287 248,232
(cal. year) 1,810.460 244,767

Pres.. Bluford Wilson, Springfield, Ill., «, nuu ... .. U„*OT,Springfield. Ill.; Treas., F. J. Wilson; Federal Mgr., W. G. Bierd, Chicago.—(V. 105, p. 1893.)
★ CHICAGO RIVER & INDIANA RR.—-Owns 15-71 miles of terminalroad; Atch. Top. A 8. F. trackage, 9.11 m.; P. C. C. A St. L. Ry. trackage,7.43 m.; Ind. H. B. RR. trackage, 3.12 m; trackage through Union StockYards, 9.21 m.; total operated, 44.58 miles.

Stock, authorized. $1,000,000; outstanding. $500,000; par, $100.Chicago Junction Rys. A Union Stock Yards Co. (see Miscellaneous Com¬panies) guarantees the bonds, prin. and int., by endorsement. V. 101, p.773. Dividends 1913. 8%; 1915 to 1917 6% yrly. Of the 1st 5s ($2,000,000auth. issue), $765,000 have been sold (V. 101, p. 773). They are red. at105, beginning Oct. 1916. Additional bonds may be issued for 66 2-3%of the cost of additional properties and franchises, but only when annualearnings are twice the Interest charges, including bonds then to be Issued.Year ending Dec. 31 1917, gross, $347,347; net, $51,328; other income.$203,159: int.. rentals. Ac., $200,642; divs. (6%). $30,000; bal.t $23.«45.Pres. A Treas., A. E. Rawson; V.-P. A Sec., E. 8. Gentle; General Mgr.under U. S. Govt., W. J. O’Brien, Chicago.—(V. 101,p.773; V. 107,p.694.)
CH. R. I. & PAC. RR.—(Holding Co.)—Foreclosed. V. 103, p. 1031.

★ CHICAGO ROCK ISLAND St PACIFIC RAILWAY.—The sys¬tem extends from Chicago. Ill., via Omaha, Neb., to Denver and Colo¬rado Springs, Colo., also to Minneapolis, Kansas City, Ac. Connects withthe Southern Pacific for Pacific Coast service.
Owned in Fee (ezcl.trackage.) Miles.

Chloago, Ill., to Uol. Spgs., Coi_l,063
Davenport, la., to Terral, Okla* 707
Herlngton, Kan., to Texhoma,

Okia
_ 323

Burlington, la., to Mlnn’p.Mlnn. 308
Vinton, la., to Watert’n, S. D_ 376
St. Louis, Mo., to Kan. Olty. Mo.284
Bravo, Tex. (New Mex. State line)

to Santa Rosa, N. M__ .112
Glenrlo, Tex., to Tueumcarl,

N. M 42

Owned in Fee (Concluded)— Miles
Branch lines 2 157

Cap. Stk. all owned—(V.106p.2025)Choc. Okla. A Gull (leased; 967
Ch. R. I. A Gulf Ry 469
Rook Island, Ark, A La. RR. 385
St. Paul A K. O. Short Line RR. 183
Rock Isl. A Dardaaelle Ry 14
Rock Island Stuttgart A So. Ry 21

Perpet. lease; treated as owned—
Peoria A Bureau Valley RR. Oo. 47

Total mileage owned directly and througn capital stock, Ao 7,459
Leased—Keok. A D. M. Ry., 162 m.; White A Black Rlv. Vail. Ry,Co.. 62 224Trackage: Denver, Pueblo, Kansas City (V. 103, p. 493), Ac 606Birmingham to Sheffield, Mo 8

Total mileage, Jan, 1 1918 ' 8,297
ORGANIZATION.—The company at midnight on June 24 1917 re¬

sumed possession of Its property, having been successfully reorganized*without foreclosure. The sale of $29,422,160 7% pref. stock to a syndicat-and $5,000,000 6% pref. to former directors provided for old floating obli®gatlons and reorganization expenses, while tne $20,000,000 debentures of
1912 were replaced by $20,000,000 6% pref. stock. V. 104, p. 2641, 2552,2451, 2342; V. 106, p. 2025. Status in 1917, V. 105, p. 997. 1418.

CAPITAL STOCK.—Of the $75,000,000 com. stock, $517,478 on Jan. 1
1918 was in the treasury and $122,800 reserved against outstanding stocksof merged cos. (B. C. A N. and R. I. A Peoria).

The 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
Q%_Pref. Stock, callable at 102. Auth., $35,000,000; issued $25,000,000The 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 $100 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
or each $1,000 debenture $1,000 in new 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 Kansas City Short Line RR. 1st mtge. bonds 2,757.000
Rock Island Atkansas A Louisiana RR. 1st mtge. bonds 1,965,000
Bonds of subsidiary companies 4,780.973

The $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. (see 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 the total fixed charge
obligations from $295,946,383 to $257,758,383, and during the first half
of 1917 these were further reduced to $221,051,448 out of earnings and
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MUes
Road

Date
Bonds

Par
Valus

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

202 1881 $1,000 $1,905,000 ' 51 A A O Oct 1 1921
008 1884 1.000Ao 11,000.000 6 g A A O Apr 1 1934

12 1877 500 Ao 150.000 7 g J A D June 11927
113 1885 1.000 Ao 450.000 6 J A J July 1 1925
351 1894 1,000 5.500.000 5 C J A J Oct 1 1910
282 1890 1,000 3.524.000 6 g J A J Jan 1 1949

1899 1,000 75,000 6 g J A J July 1 1919
335
363

1902 1.000 5,411.000 5 g MAN May 1 1952
Mob 1 19341010 600 Ao bl2.965.000 4H g MAS

1011 1,000 453.600 4 J A J July 1 1939
1911 $ A £ C12.627 730 4HP F A A Feb 1 1941
1909 1.000 530.000 4H g A A O Apr '19-Oct T9
1910 1.000 3,150,000 4 H g MAN To May 1925

Jan ’19-Jan ’21
Feb ‘19-Aug '26

1911
1011
1012

1.000
1.000

25,000
192,000

5 g
4H g

J A J
F A A

1.000 3,060.000 4 H g J A J Jan T9 July '27
1913 1 000 2,205.000 6 g J A J July’19-July '23

... 1915 1.000 2,029.622 5 MAS May’19-Sept ’25

100 18.556.700 6 in 1917 F A A Aug 20 T8, 2H
100 11,259.300 7 in 1917 F A A Aug 20 T8. 3 H

607 1879 1.000 6,070.000 6 g A A O Apr 1 1919
80 1880 1.000 536,000

1.500.000
6 J A J Jan 1 1930

1895 1.000 5 MAS June 1 1930
1880 1.000 18,271 000 6 J A D June 11930
1880 1.000 3,734 000 8M J A D June 11930
1912 1.000 Ac

100
11,200.000
4.300.000

250.000

5 g MAS Mob 1 1930

1 5 1898 6 J A J July 1 1938
242 1901 1,600 7.534.000 4 g F A A Feb 1 1951
361 1910 1.000AC d4,244,000 6 g J A D Deo 1 1960
361 1910 100 Ao 6.336.055 See text See text. Deo 1 1960

E 1913 1.000 360.000 5 A A O AprT9-Apr ’23

comp

1913

any an

1.000

d pledge

50.000

d for loans.

5 J A J To July 1 1923

RAILROAD COMPANIES
[For abbreviation*. Ac., see notes on first page]

Chic Rock 1st Sc Pacific Ry (Concluded)—
Cedar Rapids I F Sc N W 1st mtge gold gu&r.Ce.zo
B O R A Nor oonsol first mortgage gold.Ce.z<
Minneapolis A St Louis 1st M gold (assumed)..
Rook Island tc Peoria cons 1st M (V 75, p 30) -

RIA A L 1st M *30,000.000 g
- - - - ~

«tLittle Rock A Hot Spg West notes guar^W£weit M g gu red 105.
ite Ser O gold due 9265,000 semi-a
Ser D g 9225.000 s-a (V 00. p 013.
Ser E g 96,000 due semi-annually
Ser P g 912,000 s-a (V 03, p 030).
Ser G g 31 ?0,000 s-a (V 05p 160^
Ser H g $441,600 ann (V 96, P 177
Ser 1, 2 A 3 due $144,073 semln

A l.._.
St P & K C Short

do
do
do
de
do
do

Superior Short Line 1st M $1,500,000 ass..
0 St P M & O M $30,000,000 (915.000 p m

do do consols Interest redi
Deben gold $2,000,000 “stamped” g; text.C

Chicago Terre Haute Sc S E—Stock

do do (locomotives) 910,000 ann
Includes b $1,065,000 and c $2,759,000 In treasury

Dividends are Payable

do
do
do
do
do
do
do

ao
do
or PhOa
or Phfla
do
do
or Euro

do do
U S Express Co
First Nat Bank. N

do 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 the proportion of stock to such obligations from
25.12% to 58%, and reducing the fixed Interest charge from $12,277,096
to $0,347,000. Capitalization p. m. in Sept. 1917: Funded debt, $29,844:
pref. stock, $7,426; com. stock. $10,056; total, $47,326. V. 105, p. 997.

On Dec. 31 1917 owned or had contracted to purchase all except $14,000
of the defaulted txrnds of consol. Indiana Coal Co., V. 104, p. 1267. V. 80,
p. 2401, 2623; V. 82, p. 499; V. 100, p. 1921.

Inasmuch as the semi-annual Interest installments had not been paid
during
notice of
was served upon . _ - - . „

pany Is advised that this claim Is unenforceable, but the Colo. A Sou. Ry.
fn Dec. 1916 brought suit to enforce said claim, also $40,313 T. & B. V. Ry.
equip, notes and $50,000 Galveston Term. Ry. bond lnt. 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 lien (either directly or through pledge of entire Issues of bonds of the
companies owning the same) on terminal property In St Paul, Minneapolis
and Kansas City, new equlpt. and shops at SilvP, near East Moline, Ill., and
on railways aggregating 1,179 miles; also a Junior lien subject to existing
mortgages on all the other lines of the system of the Railway company. aggre¬
gating, exclusive of leased lines and trackage, on Dec. 31 1917, 4,667 miles,
also on the entire capital stock and base hold interest on lines aggregating
068 miles and on base hold interests on 272 miles. See V. 78 p. 228,
294; V. 79. p. 1716, 2206; V. 84, p. 219; V. 85, p. 98. The deed of trust
forbids the creation of a junior mortgage without the consent of the
holders of all the Ref. M. 4s. V. 87, p. 1089, 1419; V. 88, p. 623, 822;
V. 89. p. 666; V. 90. p. 108, 236, 1170, 1424; V. 91, p. 1766; V. 93, p. 1667,
1785; V. 00. p. 1748. 1831: V. 100. p. 900.

Chicago A Rock Island Elevator $350,000 mortgage 5% bonds due Oct.
1024 (assumed), see V. 79, p. 2590; Y. 82, p. 750.

Rock I. Ark. A La. Is* M. 4(V. 90, p. 626, 699, 1161) and St. P. A
Kansas City Short Line 1st M. 4V. 02, p. 526, 593; V. 93, p. 1196; 1159;
V. 04, p. 1056; V. 97. p. 236, 1114), were guaranteed, principal and lnt.

Rock Isiand-Frisco Terminal 5s, see that co. and V. 84, p. 569, 748.
GEN. FINANCES.—The U. S. RR. Administration In 1918 sanc¬

tioned improvement outlays of $8,248,605; equipment. $5,950,431 and
loaned the company $3,000,000 for purchase of 30 new locomotives and
for redemption of series “P” coll. tr. 4s, due May 1 1918; and also advanced
the company $7,700,000. V. 107, p. 1344. V. 106. p. 2194, 2410.

EARNS. OF SYSTEM,J1918 Gross. $65,726,726; net, $9,326,355
rmos., Jan. 1 to Aug. 31.(1917 Gross, 57,211,391; net. 13,910,329
'

REPORT.—For calendar year 1917 in V. 106, p. 1678, 2025, 2219.
Calendar Years— 1917. 1916. • 1915.

Average miles. 8,218 8,088 8,288
Freight earnings $59,690,072 $55,141,668 $47,404,207
Passenger earnings 23.301,086 19,674,370 18,500,032
Mall, express, &c 6,617,564 6,073,091 5.395,120

Total gross earnings $89,608,722 $80,889,129 $71,299,359
Operating expenses 66,046,104 55,091,717 53,610,457

Net earnings $23,562,618 $25,797,412 $17,688,902
Operating income (after taxes) $19,193,048 $21,992,343 $14,140,209
Other income 1,429,195 1,436,342 1,329,467

Total net income. $20,622,243 $23,428,685 $15,469,676
Interest, rentals, Ac $13,095,098 $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. office, 66 Broadway.
_J8oafd.—J. G. Shedd, Chicago, Chairman; Charles Hayden (Pres.),Chicago; N. L. Amster, Boston; James Speyer, N. Y.; M. L. Bell, F. W.
Scott, Richmond, Va.; Nath’l French, Davenport; Beman G. Dawes,'
Columbus; James A. Patten, Cnicago; A. C. Rearick, N. Y. (representing
Holland ownership, 114,000 shares); W. Z. Ripley, Henry Bruere and P. J.
Ten Eyck.

Executive committee: Nathan L. Amster, Chairman, John G. Shedd.
James Patten, B. G. Dawes, Charles Hayden, W. Z. Ripley and Nath’l
French. Finance committee: Charles Hayden, A. C. Rearick, Frederick
W. Scott and Henry Bruere.—(V. 107, p. 82, 180, 603, 1384.)
★ CHICAGO ST. PAUL MINNEAPOLIS & OMAHA RY.—(Sw Map Chi¬
cago A 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
A Minneapolis, the North Wlsoonsln and the St. Paul A Sioux City.

In November 1883 Chicago A North Western Ry. purchased control,
viz., $9,320,000 common and $5,380,000 pref., and In 1910 $220,000 com.

The U. 8. RR. Admin. May 1918 sanctioned capital outlays. $2,296,657.
and from^Aug.^1 to^Oct. 1918 advanced the company $1,350,000. V.

STOCK.—Authorized common, $21,403,203; preferred, $12,646,833.
Held by the company Dec 31 1017, common stock and scrip. $2,844,207:
preferred stock and scrip, $1,386,974. Preferred stock has a prior right
to non-oum. dividend of 7%. but com s never to receive more pref.

DIVS.—1 ’93-’96. ’97. ’08. ’00. ’00. ’01. ’02. ’03. ’04. ’05-T6. ’17. ’18.
Common../ None 2 23K5 5 8 6 6 7 y’ky 6 5

The dividend on common stock, 7% since 1905, was reduced to p- a.,
beginning with 2M%, payable Aug. 20 1917. V. 104, p. 2451. The same
common and preferred dividends were declared paid in August 1918.
V. 107, p. 603, 905.

BONDS.—Superior Short Line Ry. 5s. V. 92, p. 954, 1310.
North Wise. 1st 6s, due 1930, are exchangeable at option of holder at any

time, $ for $, for consol. 6s. V. 68, p. 521; V. 77, p. 2389. Of the $11,-
200,000 outstanding debentures ($15,000,000 auth.), $9,200,000 are “plain’
and $2,000,000 are “stamped” as subject to income tax; an additional
$2,000,000 is owned by the company or due it from the trustee. V. 101,
p. 1806. Any increased mtge. (except for extensions) must secure deben¬
tures. 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.— (1918 Gross, $15,332,700; net before $2,412,596
Jan. 1 to Aug. 31.(1917 Gross, 13,569,153; taxes), 3,665,173

REPORT—Report for cal. year 1017 in V. 106, p. 1336, 1300, 1453.
1917. 1916. 1915.

Operating revenues __$21,^‘TC 'r*° $20,855,286 $18,200,614
Net, after taxes, Ac $4,208,538 $6,185,981 $4,943,951
Other income-- —r, ,,, 539,187 478,070 413,158

Gross income $4,837,725 $6,664,051 $5,357,109
Rentals, Ac. $456,266 $689,410 $792,138
Interest $2,262,870 2,259,665 2,165,332
Pref.divs. (7% p. a.) 788.151 788,235 787,976
Common divs (5)927,835 (7)1,298,986 (7)1,298,934

Balance, surplus $402,603 $1,627,754 $312,720
OFFICER8.—Chairman of Board, Marvin Hughltt; Pres., Jas. T.

Clark: V.-P., S. A. Lynde; Gen. Counsel, E. M. Hyser; Sec., J. D. Cald¬
well; Treas., A. S. Pierce; Federal Mgr., Arthur w. Trenholm, St. Paul,
Minn.—(V. 107, p. 1003, 1286.)

it CHICAGO TERRE HAUTE Sc SOUTHEASTERN RY.—Owns
Chicago Heights. Ill., to Westport, Ind., 298.09 m.; Blackhawk to Sul¬
livan, Indiana, 18.50 m.; Blue Island Yard, Illinois, 0.88 m.; Bedford to
Oolitic, Indiana., 4.76 miles; 10 branches, 39.18 miles; trackage Blue
Island Yard to Chicago Heights, Illinois, 12.47 miles: trackage to Union
Depot, Terre Haute, Indiana, 0.30 miles; total Dec.311917,374.18miles
Incorporated in Indiana and Illinois in November 1910 as successor of
the Southern Indiana Ry. and the Chicago Southern Ry. (both foreclosed),
per plan in V. 91, p. 337, 333—V. 97, p. 1110.

STOCK.—The $4,300,000 oora. stock, except shares necessary to qualify
directors, have been placed In a voting trust until Deo. 24 1920, unless
sooner terminated, as provided in the agreement. Roy 0. Osgood, Frank
F. Taylor and Geo. A. Jackson, voting trustees.

BONDS.—The new "Firstand Ref.” M. Is a first lien on about 115 miles
and a second (consol.) mortgage on the remaining 246 m. owned. V. 01.
p. 337; V. 02. p. 506; V. 04. p. 1118. ^ „ .

Purposes for which $20,000,0(X) First and Refunding Bonds were Issuable.
Issued under plan (of which $2,090,000 pledged tor loans)--.—$6,334,000
Reserved to retire So. Ind. Ry. and Bedford Belt 1st M. bonds.. 7.787.000
Reserved under careful restrictions for extensions, additions, Im-

provements, acquisition of sub-oompany stock and bonds. Ao. 5.879.000
The Income bonds dated Dec. 1 1910, $6,500,000. bear interest from

Dec. 1 1912 at 5% per annum from net earnings (determined as provided in
the mortgage), payable If earned, but cumulative to extent not paid. The
incomes have at all stockholders’ meetings one vote for each $100 par value,
the condition and manner of casting such vote being fully stated In the mtge
Div. on Incomes, 1%, seml-annuallv paid Sept.1911 to Mar. 1913 Incl.
\Y<% paid Sept. 1913; then none till March 1 1917; to Sept. 1 1918,1
semi-annually (2H% P- a.). V. 107, p. 1482.

Loans Dec. 31 1917 secured by $1,485,000 “Figst & Ref. 5s, $837,000.
The U. S. RR. Administration in Aug. 1918 advanced the company

$279,451. V. 107, p. 1344.
LATEST EARNINGS.—f 1918..Gross, $3,105,899; net (before $293.445
‘ Jan. 1 to Aug. 31. \1917-.Gross, 2,409.211; tax), 635,789
REPORT.—For year ending Dec. 31 1917 in V

1917. 1916.
Gross earns._$3,805,025 $2,813,761
Net earnings. $667,890 $516,083
Hire equip.,Ac. 654,499 429,978

106, p. 2751.
1917. 1916.

Rents. Ac $42,748 $32,754
Fixed interest $619,404 $648,506
lnt. on inc.(23^)158,402(1 M)79.201

Gross income.$l,322,389 $946,061 Bal., surplus. $501,835 $185,600
Coal Tonnage Transported (*Cal. Years: xJune 30 Years).

X1912-13. X1913-14. xl914-15. X1915-16. *1916. *1917.2I470.541. 3,057,539 3,100,701 3,669,065 4,077,272 5.414,198
OFFICERS. Ac.—Pres., M J. Carpenter; V.-Pres.. E. K. Boisot; Sec.

W. F. Peter; Treas., F. J. Lawlor; Federal Mgr.. W. J. Jackson. Directors:
M. J. Carpenter, E. K. Boisot, J. S. Field, F. O. Wetmore. John T.
Beasley, F. M. Gordon and W. F. Peter.—(V. 107, p. 82, 1003, 1481.)
* CHICAGO UNION STATION CO.—Incorporated in Illinois. Owns
old Union Station and is building extensive new terminals covering 35 acres,
at cost of $47,000,000. Completion delayed In 1918 by war. but U S. RR
Administration sanctioned outlay of $1,655,293. V. 106, p. 2194; V. 107,
p. 180. Capital stock, auth., $3,500,000; outstanding, $2,800,000, held
one fourth each by Pennsylvania Co., P. G. C. A St. L. Ry., Chic. B. A Q
RR. and Chic. Mllw. A St. Paul Ry. The station will be used by the four
proprietary companies and the Chicago A Alton RR. The $30,850,000 1st
mtge. bonds are part of an authorized Issue of $60,000,000. They are
ruar. prin. A lnt. by the four proprietary companies. Red. at 105 on or
after Jan. 1 1921. See V. 103, p. 60, 667, 1301; V. 107, p. 180.
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RAILROAD COMPANIES
[For abbreviations, Ac., see notes on first pace]

Chic Union Station—1st Mg gu pAi red.IC.yc*Ar*
Chicago Utilities—Common stock 122.500.000

Pref stock 5% non-cum 130.500.000
1st M ser A g 1st lien $20.000,000_Usm.xc*Ar*

do Ser B g 2nd lien $4.000.000 Usm.xc*Ar*
Chicago & Wabash Valley Ry—See Chic. Ind. A Lou
Chicago & Western Indiana—Stock (see text)

General mortgage gold sink fund sub] to call 105-xo*
Cons M *50.000.000 g IC.xo'Ar*
First and Ref 14 J200.000.000 Baxc*4r*
Oollat trust notes g sec’d by 1st & Ref M red 100J4 Ba
Notes taken by Belt Ry and sec by 1st & Ref M 5__

Chicago A West Michigan—See Pere Marquette RR
Chicago Wisconsin & Minnesota—See Wisconsin Cent
Choc & Mem—Choc Okla & Gulf—See Ch R I A P
Cincinnati Dayton & Ironton—See Clnoin Bam A Day
Cincinnati Find & Ft W—1st M g guar end red._N.o*
Cincinnati Hamilton & Dayton—See Balt A Ohio
Cincinnati Ind & Western—1st M $12,000,000

Sold redeemable on any Interest day at 105 --Eq.c*Equipment trust $28,000 due semi-an Eq
do $32,000 due s>atoApr'21then$33.000-PeF c*

a Further $850,000 in June 1918 held by co. or pledg
b $154,000 called for payment Sept 1 1918.

Mites
Road

lsyUle

‘53

91
RR

284

ed as

Date
Bonds

Par
Value

1915

1912
1912

1882
1902
1912
1917
1915

1903

1915
1916
1916

collateral

Amount
Outstanding

$1.000Ac
100
100

1.000 Ac
1.000 Ac

100
1.000

1.000 Ao
1.000 Ac
1.000 Ac

1.000

1.000

$100 Ac

a$30000000
18.794.000
30.475.000
5.999.900
4.000.000

5.000 000
b3.626.667
46,373.000
See text
15.000.000
1.000.000

1.00)

1.150.000

$2,675,000
420.000
490,000

Rate
%

4H g

c 5 *See text

6 In 1917
6 g
4 g

When
Payable

3 A 3

A A O

Last Dividend
and Maturity

Places Where Interest and
Dividends art Payable

July 1 1963 NY,PaRROo;ChUUTrAS

V

4 g

5*
£ g5 g

Q—M 31
Q—M

3 A 3
MAS
MAS
M A 8

M A N

MAN
F A A
A* O 15

Apr 1 1942
Apr 1 1942

Sept30*181 H%
Deo 11932
July 1 1952
Sept 1 1962
Sept 11918
Sept 1 1918

Nov 11923

April 1915 coup not paid

Nov 1 1965
Feb ’19-Feb ’26
Aug '19-Apr ’26

Chicago
~

P Morgan & Oo, N Y
Ell Tr A 3 Bk.Ohlo; ANY
N Y. J P M A Oo. AOhls
see text
Chicago. Cent Trust Oo

Nov *14 coup not paid

N Y. Equitable Trust Oo
do do

Penn Coforlns onLivss.As

A CHICAGO UTILITIES CO.—Incorporated in Maine April 9 1912 to
succeed (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/Reorg. 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
the various railroad terminals in the City of Chicago and to and from the
downtown business district and between business houses; see V. 86, p. 720;
V. 87, p. 1357. The proposed sale of the (unprofitable) telephone property
was blocked by U. S. Attorney-General, and In June 1917 the city agreed
to accept $200,000 for right to dispose of the telephone system. In Oct.
1918 the equipment had been disposed of but not yet removed or paid for.
V. 104, p. 2552. Suit for $8,000,000 is pending against Amer. 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 .—Since 1913 no Income from subsidiary companies. Figures
presented at the annual meeting Jan. 22 1918 indicated a deficit for the
C hicago 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. A Sec.,
J. O. Payton. Qhlcago office, 754 W. Jackson Boul.—(V. 106, p. 394.)
★ CH ICAGO & WESTERN INDIANA RR.—(See Map.)—Owns a valuable
terminal system affording entrance into Chicago to the roads named 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, 545
m.; also owns real estate, car yards, warehouses, elevators, Ac. The
clearing yard embraces 1,810 acres.—V. 105, p. 388.

Leases.—The station terminal properties, including the “Dearborn Sta¬
tion" and its connecting tracks, are used for freight and passenger business
under 999-year leases (which have been in force for many years) by the
following companies, which own all the capital stock of the Chicago A
Western Indiana RR. Co. ($1,000,000 each), vis.; Chic. A Eastern Illinois
RR.,Chlc. Ind. A Louisville Ry., Grand Trunk Western Ry., Wabash Ry.
and Erie RR. Co. The Atch. Topeka A Santa Fe Ry. Oo. also uses these
tracks and station under a long-term lease at a fixed annual rental, plus a
proportionate maintenance, Ac.

The “Belt Railway" division, including the clearing yard upon which
the First A Ref. M. bonds (mostly pledged to secure the 1-year 6% notes of
1917) are a first lien, is operated under a 50-year exclusive lease by the Belt
Ry. Co. of Chicago, all of whose stock is owned by the following 12 roads:
Pennsylvania Co., Atch. Top. A Santa Fe Ry. Co., Illinois Central RR.
Co.. Chic. Burl. A Quincy RR. Co., Chic. Rock Isl. A Pacific Ry. Co.,
Ches. A Ohio RR. Co. of Indiana. Minn. St. P. A S. S. M. Ry,, Chic. A
East. Ill. RR.jChic. Ind. A Louisv. Ry., Erie RR., Grand Tr. West. Ry..
Wabash Ry. The Belt Ry. (V. 104, p. 1488; Y. 105, p. 388) Is merely an
operating company, owning no mileage. The lease to the Belt Railway
Co. provides for an annual rental, of which at least $798,899 is payable
directly to the trustee of the First A Refunding Mtge. in monthly Install¬
ments. this payment to be Increased from time to time by an amount equal
to the interest on all obligations Issued for improvements to the “Belt
Division"; also a further $159,000 yearly for sinking fund. The operating
company must also pay the taxes and interest on all bonds hereafter issued
for improvements or additions to said division.

DIVIDENDS.— { ’95. ’96. ’97 ’98.’99.1900toSept30’18.Per cent l 7 H 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. 88, b. 100. 374;
V.92, p. 394; V. 93. p. 1668: V.97,p. 1425; V.98, p. 235. 452; V. 104. p.862.

Of tne 1st A Ref.bonds of 1912 (J200.000.000 auth. issue), with Interest
not to exceed 5%. J50.000.000 were reserved to refund existing bonds,
$50,000,000 for additions and improvements to the Beit division, including
Chicago Union Transfer Ry., for $4,400,000. and $100,000,000 for new
terminals and other improvements. There are $22,250,000 of these out¬
standing. $21,000,000 being pledged under the 1-year 6% notes of 1917
(see below) and $1,250,000 held in the interest of the Belt Ry. No addi¬
tional First A Ref. bonds can be Issued until the aggregate annual rentals
payable above all oper. expenses, taxes. Ac., shall equal the interest in¬
cluding bonds proposed. The leases provide that the 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 $22,250,000 has been
redeemed. V. 101, p. 693, 448; V. 100, p. 1671; V. 105,p. 388.

The $15,000,000 one-year 6% collateralgold notes of 1917 are secured by
deposit of $21,000,000 First & Ref. 5s. These notes were not paid at mar
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 one year with an extra compensation of 1H % (making the
extended investment yield about 7 >4%) with the payment of the overdue
interest, provided enough assents should be received. V. 107, p.1161,1068.
A further $1,000,000 note issue was sold Sept. 1 1915 and extended one
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 the Belt
Ry. $190,000. V. 107, p. 1344; V. 106. p. 2194.

REPORT.—For year 1917 showed: Gross, $170,155'. net loss, $382,045,
other income, $3818,197; interest, $2,612,213; rentals, 411,106; dividends.
(6%), $300,000; surplus, $112,833.

Pres., Edward H. Lee, Chicago; Sec., M. J. Clark; Treas., A. R. Barton.
Gen. Mgr. under U. 8. Govt., H. G. Hetzler; Acting Fed. Treas., J. E.
Murphy.—(V. 107, p. 603, 695, 1003, 1481, 1579.)

CINCINNATI BLUFFTON & CHICAGO RY.—Dismantled. See
V. 105, 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 Mandale, south to Ottoville, 6.1

rcdles- V. 78, p. 286, 342, 701. Coupons due Nov. 1914 were defaulted.
V. 99, p. 1451. Property was not included in the C.H.AD. reorganization
plan as issued, but under “adjustments” of certain claims, arranged by the
committee, the depositing bondholders in Aug. 1917 received $200 per bond.V. 105, p. 606. J. B. Carothers was appointed receiver in Marcn 1917.

Stopped business May 18 1918. V. 106, p. 2228, 1344, 929; V. 107, p.
695. Foreclosure sale is to take place on Nov. 18 1918. V. 107, p.
1481 •

Committee for First Mtge. 4s.—F. N. B. Close (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 A Ohio,
also Dayton Toledo A Chicago Ry. below, and V. 105, p. 1801, 2272.
★ CINCINNATI INDIANAPOLIS & WESTERN RR.—Owns Hamilton.
O., to Springfield, Ill., 284 miles; Sidell A Olney RR. (stk owned), Sidell,
Ill., to West Liberty, 75 miles; trackage to Olney. 8 miles: trackage O. H. A
D. 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 A Western Ry., foreclosed and reorganized independently of
Cin. Ham. A 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 June 1918 authority to abandon operations on the 75 miles of the Sidell
A 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 Dec. 1 1020 (unless
previously terminated by vote of the trustees thereunder). Voting trustees
are Frederick H. Ecker, George K. Johnson, H. F. Whitcomb, L. Edmund
Zacher, J. A. Barbey. Equitable Trust Co., agent for trustees.

BONDS.—The new mtge. is limited to $12,000,000. See 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), 391,51$
After deducting int. on funded debt, other charges and rentals, bal., def.,

$230,801.
REPORT.—For calendar year 1917 in V. 107, p. 397:
Cal. Year— 1917. 1916.

Gross earns..$2,639,537 $2,372,129
Net,aft.taxes. $382,930 $540,335
Other income- 125,608 50,216
Gross income. 508,538 590,551

1917. 1916.
Gross income. $508,538 $590,551
Rents, Ac 104,469 166,030
Interest 181,306 181,521
Balance sur. 222.763 243,000

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 A Ohio bridge and the Cin. Ham. A Dayton
terminals. Controlled by Chesapeake A Ohio Ry. Common stook. J 10,000
in $100 shares, Issued for purpose of oontrol. There is authorized J1.000,-
900 of first pref. 4% cum. stock secured by mtge. to,the Union Savings Bank
A Trust Oo. of Cincinnati, as trustee, and rentals paid by Ches. A Ohio and
Louisville A Nashville, and subject to call on any int. day after Feb. 1 1915
at 105. V. 79, p. 212: V. 80, p. 1728, 2398, 2620. Rentals received for
year ending Dec. 31 1917, $33,427; divs., $33,000; bal., sur., $427. Pres..
Geo. W. Stevens.—(V. 80, p. 2620.)
★ CINCINNATI LEBANON & NORTH. RY.—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. lOO.p. 53.
Div. of 3% paid in 1906, ’09 A *10; ’ll A '12. 4%; *13. 5%; T4. 3%;’15.
none; ’16, 4%. V. 99, p. 53. The $1,500,000 1st cons. 4s are guar., p. A L,
by Penna. Co. V. 77. p. 86; V. 98, p. 610. Cal. year 1917, gross. $951,541;
net, $61,881; other income, $57,906; charges, $108,885: suit).. $10,902.
For 1917, gross. $941,540; net, after taxes, $61,880. Fed. Mgr., G. L
Peck, Pittsburgh.—(V. 100, p. 900.)
★ CINCINNATI NEW ORLEANS & TEXAS PACIFIC RY.—Operates
Cincinnati Southern Ry., owned by city of Cincinnati, Cincinnati to
Chattanooga, Tenn., 335 miles; trackage, 2 miles. Owns entire stock
of Harriman A 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-’10. ’ll. T2-T5. 16. T7.
Common %\ 2 5 514 5 8 11 y’ly 12)4 13

Dividends on common stock semi-annually (J. A D.), 3%. and in Dec.
1916 and June 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 8o. RR., Ac. V. 61. p. 26: V. 65, p. 1173.

GENERAL FINANCES.—The U. S. RR. Administration in May 1918
sanctioned improvement outlays of $5,415,994; equip., $619,750.

EARNINGS.—8 mos.,/1918--Gross, $9,819,044; net (before $2,048,508
Jan. 1 to Aug. 31. \1917-_Gross, 8,590,037; taxes), 2.874,164

REPORT.—Year ending June 30 1917, V. 105, p. 2089; 6 mos. to Dec. 31
Gross. Net.

6 mos. 1917. 6,738.334 1,785,129
6 mos. 1916- 6,153,374 2,133,515
Year ’16-17.12,466.859 3,923,679
Year ’15-16.11,060,439 3,087,015

Oth. Inc. Rents, Ac. Divs. Bal., Sur.
$ $ $

897,921 255,685 1,334.541
978,959 255,685 1,452,866

2.038.196 511,370 2.655,136
2,360,815 451,570 798,762

703,018
553.995

1,281,023
524,131

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.)
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RAILROAD COMPANIES
[For abbreviations. Ac., see notes on first page]

Miles
Road

Dots
Bonds

Par
Valus

Amount
Outstanding

Rats
%

When
Payable

Last Dieidend
and Maturity

Places Where Interest and
Dividends are Payable Q

Cincinnati Inter-Terminal RR—1st pref stk (see text)
Cincinnati Lebanon & North 1st con ggu p ftl...xc*

Dayton Leb ft Cin RRftT—First M g call 105 ass’d.
Cin ft Musk Val—See Cleve Akron ft Cincinnati Ry.
On New Orl ft Texas Pac—Common stook $3,000,000

Preferred stook (aftd) 5% cumulative $3,000,000 .

Bqnlp trusts Ser C due $50,000 s-a(V92. p 1031) Bax
Equip trust Ser D due $90,000 a-an

■Cincinnati Northern—Capital stock
1st M $3 000.000 gold. Q.xc**r
Equip trusts due $43,000 ann Sept *19 to *25..k.c*

Cincinnati Richmond & Ft W—1st M gold Int guar .c*
Glearf’d ft Mahoning—Stock 6% rent $1,000,000 autk

First mortgage gold guaranteed B R ft P..G.xo*ftr
Cleveland Akron & Cin—Stook $12.000.000.

Clev Ak ft Columbus gen M (now first) gold c*
First oonsol mtge $4.000,0001guaranteed p ft 1 end

gold sinking fund J not guaranteed _xe*
OIn ft Mask Val 1st M $2,000,000 g gu s f »...F.xo*

Cleveland Cincinnati Chicago & St Louis—Com stook
Preferred stook 5% non-cumulatlve
0 I St L ft C oon M drawn at 105 sink fond 1% _zo*

Gen 1st M $10,000,000 g s f not drawn. -Ce.xo ftr
01 Col C ft I Gen oons M ($12,000,000) g _Us.xc*ftr
Indian ft St L 1st M In 3 series of $667,000._Us.so
Olev Cin Chlo ft St L White Wat Val D v 1st g.Ce.xo*
Spr ft Col Div (Col Spr ft Cin) 1st M gold Ce.xo*

Cairo Division 1st M $5,000,000 gold Ce.xo*
St Louis Div ooU tr gold ($727,000 In s f) .Ce xoftr
Clnoln Wab ft Mioh Div first mtge gold Us.xo*

Gen M 100 years for $50,000,000 gold Ba.xo*ft
do Series B ....

OhlftStLSLlstM $3,000,000 gold gu.Ce.xo**
Springfield Div lien held by Peoria ft East Ry
Debentures ($10,000,000 authorized) x
f'x” Ser. "A” are J. ft J.; ser. ”B,” M. ft S.; ser

Text
76
29

256
"86
"26
£87

173

391
72
62
45

269
194
204

1.021
1.021

44
136

1902
1914

1511
1916

i901
1915
1671

1893

1887
1900
1900
1898

1880
1886
1884
1869
1890
1890
1890
1890
1891
1893
1893
1903
1890
1911

M.ftN.

$100
1.000

500 ftc

100
100

1,000
1,000

“""l'.OOO
1.000
1.000

50
1,000

100
500 fto

1.000
1,000
1,000

100
100

1,000
1.000 fto

1.000
1.000
1.000

600 fto
1,000

1,000 fto
1,000
1,000
1.000
1,000

1,000

$325,000
1,353.000

300.000

2.990.000
2.453.400

300.000
1.440 000
3.000.000
1.000.000

301 000
1.800.000

900.000
„ 650.000
7.500.000
1.800.000
1,023.000

49'>.000
1.667.000

47 056.300
10,000.000

578.000
6.771 000
3.205.000
2.000.000

650.000
1,103.500
5.000.000
9.216.000
4 000.000

28.579.000
4,161.000
3,000.000
5.000,000
5,000,000

4
4g
6 g

13lnl9l7
5 in 1917

4 4
a 44 gSee text

4
««

Sg
5*

6 g

i*
_ 4 *
See text
See text

\t
7 *
4 g
4*
4 *
4 g

1*4 g
5 g
4 g
4
4* g

F ft A
M ft N
M ft S

J ft D
Q —M

MftN 15
J ft D

March
J ft J
M ft S
J ft D
J ft J
J ft J
See text
M ft S
F ft A
F ft A
F ft A
M ft S

0—J
MftN

Q—F
J ft J

J ft J
M ft S
J ft J
MftN
J ft J
J ft D
J A D
A ft O
March 1
J ft J

Aug 1 1917 2%
Nov 1 1942
Mar 1 1934

June 781918 6*
Aug 311918 1*
Nov 18-May 21
Dec ’18-June*26
Mar 1 1917 3%
Julv 1 1951
Sept 1919 to '25
June 11921
July 1 1917
July 1 1943
Dec 1916 4%
Mob 1 1927
Aug 1 1940
Aug 1 1940
Aug 1 1948
Sept 1 1910 2%
Oct 211918 1*
May 1 1920
Aug 1 1936
Jan 1 1934
July 11919
July 1 1940
Sept 1 1940
Jan 1 1939
Nov 1 1990
July 1 1991
June 11993
June 1 1993
Apr 1 1953
Apr 1 1940
Jan 11931

Cincinnati
Penu R R Go, N Y
Treas. Pittsburgh, Pa.

Cincinnati
do

Bankers Trust Oo 1
Guaranty Trust Go, N Y
N Y. Grand Central Ter'l
Guaranty Trust Co, N Y
Commercial Tr Oo.Phlla
Winslow,Lanier ftOo-N Y
Checks mailed
36 Wail Street. New York
Treasurer, Pittsburgh.Pa
Winslow,Lanier ftCo.N Y

do do
do do

Penna RR Oo. New York
Treas office. New York

do do
do do
do do
de do
do do
do do
do do
do do
do do
do do
do do
do do

Treas. office. New York

treas office. New York

★ CINCINNATI NORTHERN RR.—(See Maps New York Central Lines.)
-—Owns Franklin. O.. to Jackson, Mich., 205 miles; branch, Lewis*
borg, O.. to quarries. 1 m.; trackage (C. O. O. A St. L.), Franklin to Cin¬
cinnati. 38 miles; at Jackson. 1 mile. On Dec. 31 ’17 Clev. Cin. Chic. A
St. L. owned $1,707,400 of the $3,000,000 stock and $581,000 bonds.
Equip. trusts, see V. 101. p. 1713. Divs. Mar. 1910 and 1911. 2%: 1912
and 1913. 1 4%: 1914 and 1915. none; 1916, 1917 and 1918. 3% Mar t

U. 8. RR. Admin. May 1918 sanctioned capital outlays of $389,345.
and in August 1918 advanced the company $300,000. V. 107, p. 958.
Calendar Operating Net (after Other Fixed Divs. Balance,

Year— Revenues. Taxes). Income. Charges. (3%) Surplus1917 $2,440,830 $544,400 $8,609 $262,779 $90,000 $200,2291916 1.909.947 527.172 16.924 185.474 90.000 268.622
Pres., W. K. Vanderbilt Jr.; Fed. Mgr., E. M. Costin, Indianapolis. Ind.

—(T. 107. p. 1003.)
★ CINCINNATI RICHMOND ft FORT WAYNE RR.—Owns from Rich¬
mond, Tnd.. to Adams. Tnd.. 86 m.; leases 5 m. of P. Ft. W. ft C. Now op¬
erated (Jan. 1915) by Grand Rapids ft Indiana Ry. Rental, net earnings.
Int. Is ruaranteed by the Pennsylvania Co. and Pitts. Cin. Chic, ft St. L Co.
Jointlyfthe P C C. ft St. L. taking the plaoe of the Cin. Ham. ft Daytonin 1888). Stock. $2,186,600 (par $50); Penn. Co. owns $1,287 850.

Year ending Dec. 31— Cross. Net. Int., Ac. Bal.. Sur.
1917 $1,085,729 $280,698 $2H>.834 $69,864
1916 920.636 237,150 190.980 46,270
★ CLEARFIELD ft MAHONING RY.—(See Map Buf. Roch. A Pitts.)—
Owns road, completed in 1893. from Du Bole Jet.. Pa., on Buf. R. ft P., to
Olearield on Beech Creek RR.. 26 miles. Leased during corporate existence
and renewals thereof to Buffalo Rochester ft Pittsburgh—which see—at a
rental payable In gold and equal to 6% on $1,000,000 stook, par $50. and 5%
•n bonds, the latter being guar., p. ft 1., by endorsement.—(V. 89. p. 1141.)
★ CLEVELAND AKRON ft CINCINNATI RY.—(See Maps of PennsyL
9ania RR.)—Owns from Hudson, O , to Columbus. O., 144 miles; Klllbuck
to Trlnway. 34 m.; Morrow to Trinway, 148 m.; Apple Creek branoh, 9 m.;
total owned. 335 m. Owns a fourth Interest In Akron ft Barberton Belt
RR-. 24 m and half Interest In Zanesville Term RR., 5 m. V. 76. p 435

A consolidation July 1 1911. Pennsylvania Company arms $7,497,588of the $7,500,000 outstanding stock. Operated by Pennsylvania RR.■Co. Western Lines from Jan. 1 1918, under arrangement terminable on
6 months’ notice, the net earnings to go to C. A. A C. V. 93, p. 1669.
First div., 2%. paid Sept. 25 1911; in 1912. 6% (M. A 8.); 1913. March, 3%;
1914 & 1915. none; 1916. Dec.. 4%.

Of Cleveland Ak. & Col. 1st Consol, gold 4s of 1940 (Commercial Tr. Co.,
Phila., trustee), $1,023,030 are guar., p. & i., by the Penn Company.Y. 71. p. 390; V. 76. p. 653; V. 77. p. 1746, 2280.

Penn Co. also guarantees Cin. ft Musk. Val. bonds; see 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 ft ST. LOUIS RY.—(See MapsN. Y. Central Lines.)—ROAD.—Radiates from Indianapolis, Ind.,
westerly to Chicago, Peoria, Cairo, III., St. Louis, easterly to Sandusky.
Cleveland. Columbus and Cincinnati, O., and southerly to Louisville.

Owned Directly— Miles
Cleveland. O., to Springfield, O 183
Gallon. O., to Indianapolis 203
Springfield to Indianapolis 137
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 ft Chlo. Ry. 57
White Water—Harrison, Ind. to

Hagerstown, Ind x63
Cincinnati Wabash ft Mich. Ry.—

Benton Har. to Ruthv.. Ind.x204
Leased and Controlled—

Peoria ft Eastern Ry.—
Springfield. O.. to Pekin, I1L_201

▼ernon Greensb. ft Rushv. RR.—
Rusbvllie to No. Vernon. lnd_ 44

Bvansvihe Mt. O. ft Nor. Ry— 33

Miles
Cincinnati Sandusky ft Cleve. RR.—

Sandusky. O., to Day’n. O.. fto.170
Trackage Into Cincinnati, fto. 65

Trackage Into Jeffersonville 52
Trackage into Toledo (V. 79, p.

1023, 2696) 47

Total Included In earnings-.2,387
(Double track 545 miles.)

Operated; earnings kept separate—
Cincinnati Northern *206
Kankakee ft Seneca RR 42
Mt. Gilead Short Line 2
Louisv. ft Jeffersonv. Bridge.. *4

Total of system Dec 31 '17. .2,641
Trackage Ill. Cent, into Chlo.\S

56On percentage basis
Operates Independently—

Dayton ft Union RR.* 47
•See this company.

HISTORY, fto.—A consolidation of the Cincinnati Indianapolis St. Louis
ft Chicago Railway Co., the Cleveland Columbus Cincinnati ft Indianapolis
Railway Co. and the Indianapolis ft St. Louis Railway Co., made in July
1889, per plan in V. 48. p. 427. Of the com. stock, $30,207,700 was on Dec.
$1 1917 owned by N. Y. Cent. RR. V. 72. p. 86; V. 82, p. 749, 1912-
13 purchased subsidiaries (V. 95. p. 418, 890, 1472; V. 97. d. 1114, 1821.

The company Is also one-eighth owner of Peoria ft Pekin Union Ry.
(through the Peor & East. Ry.), one-fifteenth owner In Terminal RR
Association of St. Louis, and two-fffths owner of Indlanap. Union Ry., and
■art owner of Cent. Indiana Ry., Cent. Union Depot ft Ry. of Cincinnati,
union Depot of Columbus, Dayton Union Ry., Dayton ft Union RR., Mun-
ste Belt Ry.. operated independently.

DIVS. roi. 02 to'07. 08. ’09. '10.'ll. '12. '13. 14-’15. '16. '17.
Oom % f 3)4 4 yearly 1 2 2 0 0 0 0
Pref>_.% J 5 5 yearly 555 55 3* 0 2

% quar. (5$ p. a.),
t. V. 52, p. 42-45.

text-
Dividends on pref. stock July 1918 to July 1918, 1
BONDS.—St. Louis Division bonds, see deed of trust, . . v.

The 100-j/eor mortgage Is limited to $50,000,000. On Dec 31 1914
$17,090,000 Gen. 4s were reserved for prior liens (exclusive of Cairo division.
Peoria Division. Michigan Division and the St. Louis Division west of Terre
Haute), and the balance for equipment, construction and betterments, ftc..
$1,909,000 yearly. 8ee V. 79, p. 733: V. 83. p. 379; V 87. p. 1010; V. 90

4*6. 1044: V. 94, P. 1118; V. 97, p. 1114; V. 98. p. 1459; V. 101, p. 2144
Onaar. Chic. Ind A St. Louis Short Line Ry.. Cent. Ind. By. and

^pringDeid Union Depot Co• bonds. V. 77. p. 510. 517. 769. 1363. 2280;v 78. p. 1906. 1961: V. 79. p. 2589: V. 95, p. 1541.As to the $9,650,181 4s sold May 1910, payable In francs, and $10,000,0004*s s?L<Uniu5? 1®IJU see V. 89. p. 720, 778, 1141; V. 90. p. 1238. 1296.1424, 1554: V. 91. p. 1710; V. 92, p. 1700.
Guarantees Evansv. Mt. Carmel ft Northern Ry. bonds. V. 95, p. 890.
Guarantees Jointly with other roads Gen. ft Ref. bonds of IndianapolisUnion Ry.. which see. V 100. p. 555.
Jointly with other roads covenants to pay New York Central Lines

equipment trusts of several issues, the amount outstanding Dec. 31 1917
on account of equipment so acquired by the C. O. C. ft St. L. being: Issue
of 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.

FINANCES.—Capital stock per mile of 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. Govt. (V. 106, p.
1900), and was authorized by the Federal RR. Administration to make
Improvement outlays of $10,117,796; equip., $12,044,211. V. 106, p. 2194.

The contract with the Federal Government was accepted in Sept. 1918
subject to slight changes. V. 107, p. 1191.

EARNINGS.—8 mos.,/1918 Gross, $44,319,038; net, $12,346,186
ending Aug. 31. \1917 Gross, 34,054,367; net, 9,625,977

REPORT.—For 1917 (incl. Peoria ft Eastern Ry.), V. 106, p. 2003.
Year ending Dec. 31— 1917. 1916. 1915.

Miles 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
Rentals of leased lines $566,679
Interest on bonds, ftc
Hire of equipment, Incl. interest
Other rents
Miscellaneous
Equipment depreciation account

4,737,267
1,804.642

924,844
221,502

$571,041
4,798.088

519,461
747,679
300.169
750.000

$10,448,938
$571,041

$.089,110
556,184
704,150
207,525

l*%: 1913, 11.20%; 1914. U.25%: 1915, 1140%; 1916,
5%; 1918, 10.75%.—(V. 104, p.,1701.)

Dividends on preferred _._(5%)499,925(3 *)374,944
Balance, surplus $4,656,972 $6,999,964 $3,320,920
OFFICERS.—Pres., W. K. Vanderbilt Jr.; Vice-Presidents, A. H.

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 K. Vanderbilt, Wm. K. Vanderbilt Jr., Fred’k W.
Vanderbilt, Chauncey M. Depew, Geo. F. Baker, Wm. Rockefeller, H. S.
Vanderbilt, Walter P. Bliss, W. O. Brown, New York: Charles T. Lewis,
Horace E. Andrews, C. B. Seger and E. S. Harkness, Cincinnati.—
(V. 106, p. 2228, 2559; V. 107, p. 695, 1003, 1099. 1191.)
^CLEVELAND & 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 RR (formerly
N. Y. Penn, ft 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. ft d.) stock for impts., elimination of grade
crossings, ftc. (none issued to Oct. 15 1917); (b) to make a modified lease for
999 years from Mar. 9 1917, during the corporate existence and all exten¬
sions thereof, to the Nypano RR. Co., a subsidiary of the Erie Railroad
Co. V. 104, p. 163. Coup. int. is J. ft J., registered int.. Q.-J. Stock is
$3,259,200, of which $3,258,400 is held by ‘^Atlantic First Leased Lines
Rental Trust Co., Limited,” of London. Dividends: in 1906 to 1911,
11.40%; 1912, 8f
11%; 1917, 11.75?
★ CLEVELAND & PITTSBURGH RR.—(See Map Pennsylvania RR.)—
Cleveland, O., to Rochester. Pa., 122 miles: branches: Bayard, O., to Ros¬
well. O., 38 m.; Yellow Creek to Bellaire, 43 m.; branches to Denver and
Valley Jet., 2 m.; trackage. Rochester to Pittsb. (P. Ft. W. ft Chic.), 26
m.; other trackage. 23 m.; total, 255 miles.

LEASE.—Leased for 999 years 1871 to Penn. RR. Co. and since Jan. 1
1918 operated directly by that company. Rental, divs. on stock, int. on
bon is and organization expenses. ‘Special guaranteed betterment stock”
(subordinate to the original stock as to dividends only), with dividends of
4% guar, by the Penn. RR., is issuable for impts. V. 79. p 2205, 2642;
V. 83. d. 625; V. 85. p. 1082: V. 87. d. 812; V. 91. p. 1446; V 93 p. 1785;
V. 96. p. 135: V. 97. p. 1425; V. 98. p. 999; V. 100, p. 1348 Of the special
guaranteed 4% stock, Penn. Co. owned 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. 56, p. 604;
V. 106, p. 295.

CLEVELAND (OHIO) TERMINAL CO.—In Dec. 1917 applied to
Ohio P. U. Commission for authority to issue $2,500,000 First Mfcge. 6%
25-year bonds and also £o issue $500,000 in stock for the purchase of land
in Cleveland for terminal facilities. V. 105, p. 2001. Forms part ofCleveland ft Youngstown RR., which as agent for N. Y. Central RR., has

Eurchased lands in Cleveland and is constructing a high level freight yardl that city.—V. 106, p. 2450.
CLEVELAND TERMINAL CO.—This company was incorp. with nor¬

mal cap. stock to build a union depot at Cleveland.—(V. 107, p. 905. 1191. )
CLEVELAND & YOUNQSTOWN RR.—See Cleve. Term. Co. above.

★ COAL & COKE RY.—Owns from Elkins, W. Va., to Charleston, W. Va.
175.1 miles; Mabie to Belllngton, 16.1 m.; branch, Gassawaj to Sutton,
6.5 m.', total, 197.3 miles. About 100,000 acres of coal lands are owned.
In Feb. 1917 Baltimore ft Ohio RR. acquired the entire capital stock, viz.;
$8,960,900 common and $10,000,000 5% preferred. V. 107, p. 1287: V. 85
p. 100$. Mortgage covers road and coal lands. V. 78, p. 47. Under¬
lying festd* and equipment trusts Dec. 31 1917, $190,595.

RAILROAD EARNINGS.—f 1918.Gross. $913,600; net, def., $140,530
8mos„ Jan. 1 to Aug. 31. \l917.Gross, 858,360; net . „ U4.702
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Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

1910 500$trAo $9,650,181 4 J A D June 11930 Morgan,Harjes ACo.Parts
1914 1.000 Ac 4.103.000 6 J A D To June 1929 Guaranty Trust Co N Y

V--TT 1915 1,000 1.265.000 5 g J A J July 1919-1929 Comm Tr Co. Philadel'ta
1917 1,000 In treasury 5 J A D To June 1927 Guaranty Tr. Co. N. Y.

1905-6 212,000 5 M A N Various

50 428.997 6 If A N Nov 1 1918 3% Treas office, New York
170 1888 1.000 2.671.000 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 Vi g J Sc J July 1 1960 (All owned by Big Four)

See text

“Si1 adlftna oolls St Louis & Chi cago—Sc e Clevela nd Cincinnati 6 taloago A St Louis

50 N’n Oct '18 4*4 A A O New—see text
123 1888 1.000Ac 2,936.000 5 g See text.

#
Jan 1 1938 Winslow, Lan A Co..N Y

50 11.228.300 7 Q—M Sept 2 1918 1H Winslow. Lan A Go. N Y
50 9.450 10 Q—MJ June 1 1918 2*4 do do
50 17,369.450 4 Q—M Sept 2 1918 1% do do

205 H 1892 1.000 4.560,000 4H g X Mar-Oct 1942 do do
205 Vi *98-00 1.000 3.876.000 3*4 g y 1948-1950 do do
205 Vi 1892 1,000 349.000 3H g A A O Oct 1 1942 do do

197 1904 1.000 5,000.000 5 g A A o Apr 1 1919 Elkins. W Va. or Balto
—See Ohesap 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 8.500,000 A A o Oct 1 1917 2% do do

l.oii 1898 1,000 19.400.000 4 g F A A Feb 1 1929 do do
Text 1905 100 Ac r30.803.900 4 *4 g M A N May 1 1935 do do

Capita lStock
"454 1881 1,000 8.176.000 6 g J A D Dec 1 1921 Office, 26 Liberty 8t. NY

1915 1,000 840.000 4*4 M A N May 1 1925 Fidelity Trust Co. Phila
1907 1,000 300,000 6 J A D Dec 1 1937 Office, 26 Liberty St. NY

74 1900 1,000 1.268.000 5 g J A J Jan 1 1930 Chem Bk. N Y. A Col 8p
1902 1.000 1.379.000 5 g A A O Oct 1 1942 Oct 1918 coupon unpaid

"D.” F A A. r Add! tional $4,79 0,446 on Dec. 31 1 917 owned or co ntrolled by the co.

• RAILROAD COMPANIES
|For abbreviations, Ac., see notes on first pagej

sileve Cine Chic & St Louis (Concl)—Debentures
Big Four Ry equip trust due $373,000 yearly G.c*

ao do equip trusts g guar due part yearly
ao do equip trust due $237,000 yearly c*G

Central Grain Elevator 1st M assumed
Obligations of Proprietary Lines.

Olndnnatl Sandusky A Cleveland—Preferred stock.
Consol (now first) mtge $3,000,000 sold. .AB.zo

Central Indiana 1st M (guar Vi of $1,1 00.000). Ce.xf
Kvansv Mt Car & No 1st M $5,000,000 gu Q.xc**r*
Louisville 4b Jeffersonville Bridge 1st M—See thatCo

Cleve Lorain fit Wheeling—See Baltimore A <
Cleve Sc M V—Pref stk 4*4% cum ($2,851,800 auth)

Cons M (now 1st) $3,000,000 g -Ce-:

Stock 10% guaranteed by Penn RR Co
Special betterment stock $28,738,135 autbguar4%
Gen If $10,000,000 gold. _ FI Series A A B xo*

Guaranteed prin and IntVSerles O 4b D xo*
(endorsed) Penn RR..J Series B Int reduo

Cleveland Short Line—See New York Central R R
Cleveland Terminal & Valley—See Baltimore 4b Ohi
Coal f —First mortgage $5,000,000 gold x
Coal a * n—See Western Maryland. Coal River I
Colorado Midland RR—1st M $2,000,000

First mortgage gold $20,000,000 Eq.
Ref A Ext M$100,000,000 gold red 101 —Ce.xo* i

zo
&r

Col Spgs Sc Crip Cr D Ry-
First consol mortgage

x Series "A,” J Sc J; •7B”
-1st M $2,000,000 gsfCez

REPORT.—Yr. end. Dec. 31 1916showed: Gross. $1,150.430;net. $239/
595: other income. $263,627: int., taxes, Ac., $372,856: bal., sur., $130,366*

For 1917. gross, $1,290,665: net. after taxes. $81,781.
Pres., Chas. D. Norton (Pres. First Securities Co.); Treas., A. H. Crane,

New York; Sec., C. M. Hendley, Washington, D. C. Among the directors
are: C. £>. Norton, Edward E. Loomis, Pres. Lehigh Valley RR., and John
L. Kemmerer of Whitney & Kemmerer, leading coal dealers, all of New
York. Federal Mgr., A. W. Thompson.—(V. 107, p. 82.)
A (THE) COLORADO MIDLAND RR.—Owns from Colorado Springs
iaj New Castle, Col., through Busk-Ivanhoe tunnel, 221.92 miles; branchs.
Basalt to Aspen, 19.37 m.; Cardiff to Spring Gulch, 15.01 m.; Arkansas Jet.
to Leadvllle, 4.80 m.; total owned, 261.10 miles. Leases Rio Grande Jet.
Ry., Rifle Creek to end R. G. J. Ry., 62.08 m.; trackage to Rifle Creek,
Ac., 14.46 m.; total, 337.64 miles.

ORGANIZATION.—Successor June 1 1917 of the Colorado Midland
Railway (V. 64, p. 1224. 1226), sold under foreclosure of 1st M. April 21
1917 to A. E. Carlton and associates of Colorado Springs, for $1,425,000;
sale confirmed May 11. V. 104, p. 1701, 2010, 2342.

In July 1918 an application of Colorado Title & Trust Co. of Colorado
Springs, trustee, of $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 of the road, which he did Aug. 5. In Aug. 1918 the,
dismanteling of the road was delayed by a restraining order. V. 107
p. 180, 603, 695, 1287, 1579.

CAPITAL STOCK.—On June 1 1917, on taking possession, the com¬
pany auth. and issued $8,000,000 common stock and $2,000,000 7% cum.
pref., the common and $1,425,000 pref. being issued to acquire the property
and $575,000 pref. for cash. Later issued or proposed to issue $2,000,000
f % income bonds in place of the pref. stock. V. 105, p. 2183; V. 104 ,p .2342.

EARNINGS.—8 mos.,/1918...Gross, $981,546; net, def. $151,184
Jan. 1 to Aug. 31.1 \1917---Gross, 382,372; net, def. 18,427

Calendar Year— Gross. Net Def. Int.,Rents,&c. Deficit.
1917 $1,101,932 $9,914 $134,269 $144,183
•-(V. 106, p. 1461, 1577, 1688; V. 107, p. 180, 603, 695, 905, 1579.)
★ COLORADO & SOUTHERN RY.—Operates a system of roads from
Guernsey, Wyo., through Denver to Fort Worth, Galveston, Houston,
Dallas, Ac. Total oper. Dec. 31 1917, 0,000 miles, viz.: (*which see):

Lines operated— Miles
Oolorado A Sou. Ry. (owned) 876
Trackage rights, incl. 118 m.

Denver to Pueblo over Atch.
Topeka A Santa Fe 134
Controlled Lines—

Colorado RR 121

Controlled— 731 Miles
Denver A Interurban RR 20
Fort Worth A Denver City *454
Wichita Valley Ry *52
Wichita Falls A Oklahoma 23
Wichita Valley RR 61
Abilene A Northern 39
Stamf.A N W. Ry.(V.89, p.1281) 82

Also leases Colorado Springs A Cripple Creek Dist. Ry., 74 miles (owned)
to Cripple Creek Central Ry. V. 94, p. 123. As to Colorado Midland
(foreclosed in 1917), see that company and V. 106, p. 2231.

In April 1906 acquired a one-half interest in the Trinity A Brazos Valley
Ry., owning a line from Cleburne to Houston,Tex.,236 miles, with branch to
Waxahatchle, 67 miles. In Dec. 1916 brought suit against Ch. R. I. A
Pac. Ry. to compelpayment of latter’s share[($5,889,718) of cost of building
the T. A B. V. Ry.; also of other items. V. 103, p. 2428. See that co.
and V. 98. p. 1920.

ORGANIZATION.—Reorganization Jan. 1899, V. 67, p. 748. Id
Deo. 1908 the Chicago Burlington A Quincy acquired $23.657.500-oommon
V. 87. p. 1663, 1604; V. 88. p. 158. 685.

Owns a large majority of the com. stock of Fort Worth A Denver City
Ry.. which see. Controls Denver A Interurban (Electric) Railway
which owns 20 miles, and operates 31 miles of Col. A Sou., electrified, under
lease. V 87 p 950: V 89 p 934.

The U. 8. RR. Administration in May 1918 sanctioned impt. outlays,
$256,370; equip., $1,614,648, and in Aug. 1918 advanced the company
$41,000. V. 106,p.2194; V. 107, p.1344.

DIVS. ’03. ’04. '05. '06. '07. '08-11. '12. '13. '14-15. 1916 1917.
1st pref% 4 2 0 4 4 4 yrly 4 4 None Oct ,2% 4
2d pref % -- 4 4 yrly 4 4 None 4
Common %) __ .. __ 2 yrly 1 0 None

The directors in March 1918 voted to postpone action in regard to the
April 1 dividend on the firstand second 4% pref. shares until the Gov’t rail-,
road bill had been signed and the contract between the Govt, and the 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. yearly rate of $500 per mile of operated A controlled lines 15,000.000
For reimbursement of the treasury of the company, Ao 2.500.000
For acquisition of additional property (including, proper provi¬

sion for the cost of double-traoking parts of the main lines).. 45.650,000
The Refunding bonds are secured by a first lien on ail the bonds andtfrao-

tloally all the stock of the cos. owning about 706 miles of road, including the
Wichita Valley lines and the Trinity A Brazos Valley Ry.; 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. whose bondi
are not pledged under the mortgage, owning 556 miles of read. maklnx
1,604 additional miles, on which there are outstanding $30,803,900 und**~
lying bonds; total thus oovered, 2.304 miles, on whloh the total outstandlns
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 A Denver Terminal bonds, $300,000 sold and $428.00
held bv Ft. W. A D. O. Ry. V. 86, P. 52. 1100; V. 87. p. 949.

On Oct. 1 1918 interest on the $1,379,000 First Consols of the Colo.
Springs A Cripple Credc District Ry. (leased to Cripple Creek Central
Ry.) was not met at maturity. See that co. below.

EARNINGS.—Including Ft. Worth A Den. City and all affiliated lines:
Eight months from J1918 Gross, $7,987,598; net (before $2,047,724
Jan. 1 to. Aug. 31.\1917 Gross, 7,017,555; taxes), 2,675,451

REPORT.—Report for 1917, showing operations of system, incl. the
Ft. Worth A Denver City and Col. Spr. A Crip. Cr. Dist. Ry., Denver A
Interurban RR., Colorado RR., Ft. W. A Denv. Term. Ry., Wichita Vail.
(RR. A Ry.), Abilene A Nor. Ry., Wichita Falls A Okla. Ry. and Stamford
A Norw. Ry. in V. 106, p. 2221.

Calendar Years— 1917. 1916. 1915.
Average miles 1,841 1,842 1,829
Total operating revenues i $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
Interest charges $2,845,530
Rents, Ac
Sinking funds
Additions and betterments
Miscellaneous appropriations
Dividend on 1st pref. stock (4
Dividend on 2d pref. stock (4

$6,383,947
$6,347,780
$2,861,164

475,389
67,432

280,220
500,000

340,000(2%) 170,000
340,000

389,129
36,457

250,723

$4,674,388
$4,575,975
$2,860,986

606.840
68,301

Balance, surplus, for year $2,640,093 $1,993,575 $1,039,848
OFFICERS.—Chairman, George B. Harris; Pres., Hale Holden, Chicago;

Sec. A Treas., B. F. James, Denver, Colo.; Asst. Sec. A Asst. Treas., T. S.
Howland, Chicago, Ill.; General Mgr. under U. 8. Govt., Robert Rice.
—(V. 106, p. 1126, 2221, 2345, 2756; V. 107, p. 401, 1003.)
A COLORADO SPRINGS A CRIPPLE CREEK DISTRICT RY.—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 A
Southern acquired all the stock except $900 com. V. 80, p. 472,1111,1423.
Leased to Cripple Greek Cent. Ry. system to May 1 1935. V. 94. p. 123.
On Oct. 1 1918 the Interest on the $1,379,000 First Consols went unpaid
and the holders were asked to communicate with a committee consist¬
ing of Mortimer N. Buckner, Pres, of N. Y. Trust Co., and F. J. Lisman,
N. Y. City.

Stock, all outstanding, com., $1,200,000; pref.. 5% non-cum., $800,000.
Par of shares, $100 each. Div. 5% on pref.. paid Feb. 1907, June 1908 and
Nov. 11909. On com., 2%, Sept. 1908. Sinking fund to retire first mtge.
bonds yearly at 110 for first 15 years, then at 107 Vi for 5 years, then 105 tor
next 5 years, 102 Hi for 3 years, thereafter at par. V. 76. p. 345.

Pres., B. B. Greer.—(V. 94. p. 123; V. 105, p. 1898, 1579.)
A (THE) COLORADO WYOMINQ Sc EASTERN RY.—Owns from the
Union Pacific RR. at Laramie. Wyo., to Coalment, Colo., 111.35 miles.
Incorp. in Wyoming June 2 1914. Successor June 4 1914 of Laramie
Hahn s Peak A Pacific Ry., foreclosed May 1914 per plan, V. 98, p. 453;
1766, 1845.

Alexander J. Hemphill, Henry Sanderson and Trowbridge Callaway, as
voting trustees, will nold the new stock until all accrued Interest on the
Income bonds shall have been paid and the current interest paid regularly
for 2 consecutive years, and for such further period not exceeding one year
as the trustees 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 were $181,542; net, after taxes, $62,870;
outside operations, deduction, $5,834; fixed interest charge, $47,400; bal.,
sur., for year, $96,36.
A COLUMBIA NEWBERRY & LAURENS RR.—Columbia to LaurojM.
S. C.,75m. Stock, $500,000. Bonds were 6s, but reissued as 3s in 1900.
income certificates to amount of 40% of bonds being issued. Bonds issued,
$899,000; in treasury Dec. 1917, $11,000. At last accounts had also out¬
standing $359,600 5% non-cum. certfs. for funded coupons, and on Deci 31
1917 loans and bills payable, $24,622; equipment notes Oct. 1 1918, $15 ,984.

Year ending Dec. 31— Gross. Net. OtherInc. Charges. Surplus.
1917 $412,030 $148,343 $5,620 $82,528 $71,435
1916 354.893 115,626 4,368 57,321 62,673

President. J. F. Livingston, Columbia, 8. O.
★ COLUMBUS & XENIA RR.—Owns from Columbus, O..^ Xenia. O.
jo miles. Operated as a division of the Little Miami, and IS leased for 99
years from Dec. 1869, In connection with that road, to the Pittsburgh Cin¬
cinnati Chicago A St. Louis, whloh pays 8% on stock The lease is guar¬
anteed by Pennsylvania RR. Co. Since Sept. 1913 the quarterly divs. in
8ept. and Mar. nave been 2 1-5%. making the yearly div. rate 8 2-5%.
—(V. 72. p. 532.)
★ CONCORD & MONTREAL RR.—From Nashua, N. H.. via Concord,
riymouth. 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 Ry., 11 m.; also electric branch from Concord
to Manchester. N. H.. 17 miles, and Nashua A Acton RR.. 20 miles.

On June 29 1895 leased to Boston Sc Maine for 91 years at rental of 7%
per annum on all stock. In 1916 the Boston Sc Maine was placed in re¬
ceivers' hands, but in June 1918 the bond interest and dividends of this com¬
pany were being paid as usual (without affirming or disaffirming lease).
See merger plan under B. A M.—(V. 104, p. 256,1263; V. 107, p. 1099.)
★ CONCORD & PORTSMOUTH RR.—Owns Portsmouth, N. H.. to Man-
onester, N. H.. 39.82 m. Leased to Concord RR. in 1862 for 99 years; rental
$25,000; 7% on stock and org. exp. Operated by Boston A Maine.
★ CONNECTICUT & PASSUMPSIC RIVERS RR.—White River Jet., Vt.
to Canada Line. 110 m.; leases 999 years Massawlppl Valley. 37 miles.

Owns all the stock ($350,000) of the Newport A Rtchrord RR., New¬
port. Vt.. to Canadian line. 21 miles, operated under lease by Montreal
A Atlantic Ry. (Can. Pac. system), and guarantees Its $350,000 1st 30-year
5% bonds dated Jan. 1 1911. V. 91. p. 946

LEASE.—From Jan. 1 1887 leased to the Boston A Lowell for 99 yean
rental is 6% per annum on the stock. Pres., Theodore N. Vail, Lyndon-
ville, Vt.^Sec. A Treas., Harry Blodgett, St. Johnsbury, Vt.—V. 92, p.1108.

SECURITIES.—Massawlppl stock receives same dividends as stock of
lessee and $400,000 of It (not lnduded In the amount outstanding) Is pledged
as part security for 4s of 1893. Of the $2,500,000 pref.. $700,000. as also
$100,000 Massawlppl Valley Ry. stock, was purchased Feb. 1 1910 by the
Vermont Valley, under Its option, at par.—(V. 106, p. 395.)
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Colo Springs St Cripple Cr Dist Ry—See Oolo & So
Col W»o« & East—Lar. H. Pk *P 1st Mg.AB.zc*

1st A Ref M $2,600,000 gold red 102 X
Gen M (income) $1,600,000 gold red par text

Colnm Newb & Laurens—1st It *12.000 per m-SBaz
Columbia St Greenville—See Southern Ry— Columb
Columbus & Xenia—Stock 8% rental
Concord & Claremonf (N H)—First mortgage so
Concord & Montreal—Stock Class I (B O A M pref) _ _

Stock Class II (B 0 A M new)
Stock Class III (B 0 & M old stock)
8took Class IV (Concord) (text)
Concord A Montreal cons M for l5t600.000.BB.so*
Deben bonds cur. ($660,000 4s; $400,000 3 J4s)—*c*

do do $473,000 3Ks; $200,000 6s.. ._.s
Concord & Portsmouth—Stock 7% rental 99 years..
Conn & Passumpsic—Pref stock 6% rental 99 yrs..c*

First mortgage $1,900,000 gold so*
Massawlppl stock guar same dlv as Conn A Passump
Newport A Rlohford 1st M gold guar by O A P .so•

Connecticut River—Stock $3,670,300 authorised
Bonds not mortgage for $1,000,000 gold so
Bonds not mortgage z

do do s
Notes, extended to Aug 31 1916 (V. 103. p. 758}--.s
6% notes due June 1 1916 extend to Aug 3l 1916-
Vermont Valley RR notes guar ext 45 days J'ne 1916

Conn (Phila)—1st M $15,000,000 guar pA l.GP.kvc*
Conneilsville & Monong—1st M g s f red par.UPi xc Ar
Copper Range—First mortgage gold (see text) x
Copper River & Northwestern—IstM $59.000.000Gxc*
Cornwall & Lebanon—See Pennsylvania RR
Cripple Creek Central—Common stock

Preferred stock 4% non-cumulatlve
Midland Term first mtge gold sinking fund F.xo*

Cuba Eastern—See Guantanamo A Western

a Of this amount $1,410,000 in the hands of public and $8 70.000

Miles
Rood

Date
Bonds

Par
Value

Amount
Outstanding

Rats
%

When
Payable

By
1904 $1,000 $240,000 6 g J A J

112 1914 100 Ac 550,000 6 g J A J
112 1914 100 Ac 1.600,000 Up to 6
75 1887 1.000 888.000 8 C J A J

ns&T oledo— See Hook lng Valley Ry.
55 50 1.786,200 8*5 in T7 Q—M
71 1914 1.000 500.000 5 J A J

_ — —— 100 800,000 7 Q J
— — — — 100 540.400 7 Q—J

100 459.600 7
100 6.457.600 7 Q J

262 1890 1.000 5.500.000 4 J A D
•97-99 1.000 1.050.000 3HA4 J A D
’09-14 1.000 673.000 3X&5 J A D

39.82 100 350.000 7 J A J
100 2.500.000 6 F A A

110 1893 1,000 1.900,000 4 g A A O
37 _ _ _ _ 100 400.000 6 F A A
21 1911 1.000 350.000 5 z J A J
88 100 8,233,300 10 J A J

1893 1,000 1.000.000 4 g MAS
1901 1.000 290.000 3H J A J
1903 1.000 969.000 8 H J A J
1915 1.000 Ac 2.000.000 6 F A A31
1915 1,000 Ac 450,000 6 J A D
1915 1.000 Ac 2.300,000 6 F A A31

36 1911 1,000 7,000.000 4 g v M15A S
1905 1.000 637,000 4 g MAS

Text 1899 500 Ac a2,280.000 5 g A A O
197 1909 1.000 23.020.000 5 g F A A

100 2,500,000 3 in 1918 Q.-M.
100 3.000.00C 4 in 1918 Q.-M.

41 1895 1.000 332.000 5 g J A D

and $8 70.000 held by Copper Ra nge Co.

Oct
Oct
Oct
Oct

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

July 1 1929
July 1934
July 1 1944
July 1 1937

June 10 1918 2
1 1944
1 1918 IX
1 1918 1X
1 1918 IX
1 1918 IX

June 11920
June 11920
June 1 1920
July1918 3H%
Aug 1 1918 3%
Apr 1 1943
Augl918 3%
Jan 11941
July 1 1918 5%
Sept 11943
Jan 11921

American Tr Co, Boston
Guaranty Trust Co. N Y

Jan 11923
Aug 31 1916
Aug 31 1916
Aug 31 1916
—cn 15 1951
Sept 1 1930
Oct 11949
Feb 1 1959

See text
Sept 1 1918 1%
Deo 11925

Safe Dep A Tr Go, Balt

Treasurer. Columbus, O
Met Trust Co, Boston
Checks mailed

do
do
do

Safe Dep A Tr Co, Boston
Boston 3 D A Tr, Boston

do do ,

Manchester. N H
Safe Dep 4b Tr Co.Borton

do do
do do
do do

Boston. Mass
Mch 1918 int. paid.
Jan 1918 int paid
Jan 1918 int paid
Augl917 Int paid in Nov

Aug 1918 int pd when due
Treas Pa RR Co, Phila
Union Tr Co. Plttsb, » a
Old Col Tr Co, Boston __

J P Morgan A Co. N Y

Checks mailed
do

Farmers' L 4b T Co. N Y

★ CONNECTICUT RIVER RR.—Owns from Springfield, Mass., to Ver¬
mont Line at Brattleboro, 59.13 miles; branches. Chicopee Falls, 2.26 m.:
Basthampton, 3.26 m.; 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 RR., Bellows Falls to Windsor, Vt., 26 miles. In
1916 following the receivership of the Boston & Maine, James H. Hustis,
receiver of that road, was made receiver of the Conn. River. RR. V. 103,
p. 843. Merger with B. & M. RR. proposed in Oct. 1918, see that co.

In Oct. 1918 interest on all the company’s bonds and the usual dividends
on its stock, as also interest on the $300,000 guaranteed notes of the Ver¬
mont Valley RR. were being regularly paid at maturity; but no interest
had been met on Conn. Valley notes since that due Aug. 31 1917 (paid
Nov. 1 1917). The principal of all these issues of notes matured as ex¬
tended Aug. 31 1916, but remains unpaid.

LEASE.—Leased for 99 years from Jan. 1 1893 to the Boston 4b Maine,
annual rental (as amended Oct. 10 1895) being 10% per annum on capita)
stock, payable directly to stockholders; also interest on bonds and scrip and
$2,000 for organization expenses. Richard Billings, Woodstock, Vt.. Pres.
George R. Yerrall. Clerk 4b Treas.. Springfield. Mass.—(V. 107. p. 1099.)
★ CONNECTING RY. (PHILADELPHIA).—Owns from Girard Ave. to
rrankford Phila., 6 m.; North Phila. to Chestnut Hill, 7 m.; branches.
4bo., 23 m.*, total, 36 m. V.103, p.1508. Stock authorized. $5,800,000; out¬
standing. $4,116,650. of which $3,825,350 owned by Penn. RR. Dec. 31
1917, which operates road under lease assigned to that company by Phila.
4b Trenton RR., terminating Feb. 18 2862. Dividends 4% yearly (J. 4b D.).
In 1911 made a new 1st aOor $15,000,000. of which S7.0OO.OOO, guar., p. 4c
I.. by Penn. RR.. have been sold. $3,000,000 of these In Oct. 1916. V. 103.
p. 1508. V. 93. p. 229. 730; V. 98. p. 522. 610.—(V. 103, p. 1508.)
★ CONNELLSVILLE & MONONGAHELA RY.-—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 Ry.). Incorporated in
Penn. Mar. 11 1905. Leased to Penn. RR. until Jan. 1946 at rental equal
to 4% on cost of 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 0Q0 yrly..
to call bonds in numerical order, but to be kept alive. V. 93. p. 407. Stock.
$700,000. Controlled by or in interest of U. 8. Steel Corporation. Pres..
W. H Clingerman: Sec. and Treas.. J. D. McCreery.—(V. 99. p. 406.)

CONSTITUTIONALIST RAILWAYS.—8ee National Rys. of Mexico.
ACOOPERSTOWN & CHARLOTTE VALLEY RR.—Entire* $45,000
capital stock owned by Del. & Hudson Co. (V. 77, p. 88), which also owns
$307,400 (87%) of the $350,000 stock of Cooperstown 4b Susquehanna
Valley RR. Owns Charlotte Crossing to Davenport Centre, 3.96 m.; leases
for 99 years from Jan. 1 1889, Cooperstown 4c Susq. Valley RR., Coopers-
town to Charlotte Crossing, with ©ranch to Cooperstown Jet., 19.79 m.
The $200,000 1st M. 5% bonds (int. 1918 guar, by Del. 4b Hud. Co.) due
May 1 were paid off from cash at First Nat. Bank of Cooperstown, N. Y.
V. 97, p. 1503. Cal. year 1916, gross, $49,455; oper. exp. and taxes, $67,-
053; loss from oper., $7,598; other income, $29,886; rentals, $12,288.
★ COPPER RANGE RR.—Calumet, Mich., to Mass City .with branches,
total, 93 m.; side tracks, 41 m. Leases Mohawk RR. to Gay. 15.84 miles,
with branches, 4cc., 1.66 m. Stock, $4,244,300, entire owned by Copper
Range Co. Bonds limited to $20,000 per mile of main line and branches and
$15,000 per mile of sidings. Dividend, 10%, paid Nov. 1909 from ac¬
cumulated surplus.

Year ending Dec. 31 1917, gross, $960,275, against $930,606 in 1916;
surplus, after charges, 4bc., $47,481, against $100,406. Pres., William A.
Paine; V.-P., Sec. 4c Treas., F. Ward Paine, Boston. Federal Manager,
G. R. Huntington; Gen. Mgr. under U. S. Govt., F. R. Bolles.—(V.
107, p. 695, 1192.)
A COPPER RIVER Sc NORTHWESTERN RY.—Owns from Cordova,
Alaska, on tidewater, through the Copper River Valley to Copperfields near
the Chitina River, l97 miles. Kennecott Copper Corporation (V. 101, p.
1889) in Dec. 1915 acquired all of 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 of shares, $100. V.
99, p. 410. Year 1917, gross, $2,496,670; net, after taxes, $1,210,304,
against $1,768,671 in 1916.

Pres., Stephen Birch; V.-Pres., Robt. W. Baxter; Treas., E. S. Pegram;
Sec.. W. E. Bennett. Office, 120 B’way.—(V. 106, p. 395.)

CORNWALL & LEBANON RR.—In 1917 sold to Penn. RR.
“COTTON BELT.”—Common name for St. Louis Southwestern Ry.

A CRIPPLE CREEK CENTRAL RY.—Owns Cripple Creek 4c Colo. Spgs.
RR. and Midland Terminal Ry. through ownership of all their capital stock.
Colorado Springs 4c Cripple Creek District Ry. operates under lease:

Miles.
(а) The Colo. Spgs. 4c Crip. Creek District Ry.—Colorado Springs

to Cripple Creek—Main line, 59.74; branches and spurs, 27.99—87.73
(б) Midland Terminal Ry.—Main line, 29.40; branches and spurs,

15.71; total (V. 106, p. 2228; V. 105. p. 998) - 45.11
Total leased line mileage 132.84

Cripple Creek 4c Colorado Springs—Main line in Crip. Creek Dist.,
2.06; B. 4c S., 2.85; total, standard gauge (V. 106, p. 2756) 4.91
Total system June 1918 (including spurs) 137.75
Total “road” as reported to I.-S. C. Commission, 116 miles; also had

trackage rights over Colorado Midland RR. (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 due Oct. 1 1918 on the $1,379,000 First Consols of the Col.
Springs 4c Cripple Creek District Ry. (leased) was not paid when due.
See that company.

STOCKS AND BONDS.—Com. stock, $2,500 000; 4% non-cum. pref
stock. *3.000.000: par of shares. $100. V. 82, p. 1156: V. 85. p. 1209.

DIVI8.—”06.’07. ’08. ’09. TO. Tl. T2. T3-15. '16. T7. 1918.
Com.. % 7H 600003 4 15 6 1H.1H.0.-
Pref., % 4444444 4 44 4

6 6 a6
6 none —

V.103. p.752.

In Feb. 1916 an extra dividend of 10% was declared with the quarterly
1%, on common stock, both payable March 1. In Sept. 1918 the common
dividend was omitted. V. 107, p. 802.

EARNINGS.—8 mos.,/1918 ..Gross, $635,898; net before $248,293
Jan. 1 to Aug. 31. \1917 Gross, 765.082; taxes, 387,822

REPORT.—For cal. year 1917, V. 106, j). 1893. Total net income of
parent company, above 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. Gul. Office, Colorado Springs.—(V. 106, p. 2756;
V. 107. p. 802.)
A CUBA RR.—Owns from Santa Clara, Cuba, to Santiago de Cuba, 356
miles; Marti-Bayamo San Luis line, 141 miles; Trinidad lines (as completed
in 1917-18), 53 m.; seven branches, 105 m.; total June 30 1918, 655 miles.

In Feb. 1918 construction was in progress on Fomento-Trtnidad-Oasilda
branch, 39 miles; on Camaguey 4b Nuevltas RR. extension to new deep¬
water terminus on Bay of Nuevltas. 3 miles.

STOCK.—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.

DIVIDENDS (%) 1909 1910 Tl T2 T3 T4 T5 T6 T7 T8
Preferred .....— 1H 3H 4H BH 6 6 6
Common (In cash)... ... ... 4 6 6

Also on com. in com. stock in 1916. Jan., 20%; June, 25%.
In 1917 the pref. shares received usual 6% (3% F.4t A.)
a On Feb. 1 1918 paid a scrip dividend of 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 of 3%. T.
106, p. 295; V. 107, p. 401, 1095, 1287. 4

BONDS, 4bO.—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. 4t Equip, bonds
of 1910 are limited to $12,000 per mile (excl. sidings) owned. V. 91, p.
588, 1253; V. 95, p. 175. To June 30 1918 the Cuban Govt, had advanced
the company to aid in improvements, 4tc., $1,974,438, against services to
be rendered; and there were other loans payable of $1,750,000 and notes
due June 1 1919, $600,000. V. 107, p. 1095.

The company having purchased in Nov. 1915 the entire $2,000,000 cap.
stock of the Camaguey 4c Nuevltas RR. an issue of $3,090,000 5% gold
notes was made in the name of the Fidelity Trust Co. of Phila., trustee, to
finance the acquisitions. These notes are guaranteed, principal and inter¬
est, by Cuba RR. and are secured by all of said $2,090,000. These 5%
notes will be paid off Nov. 15 1918 and $2,000,000 2-year 6% notes issued,
underwritten by Drexel 4c Co., Phila. V. 107, p. 1481. V. 103, p. 938,
752. V. 107, p. 1095.

EARNINGS.—For 2 months ending Aug. 31 1918:
2 Months. Gross. Net. Oth. Inc. Charges. Balance.
1918 $2,093,129 $651,503 $24,075 $213,166 $462,412
1917 1.583,589 505,913 2,524 188,011 320,426

REPORT.—For year end. June 30 1918 was in V. 107, p. 1095, showing:
June 30. Gross Net Interest Pref.Dive. Com.Dies. Balance,

Years— Earnings. Income. Charges. (6%).
1917-18.$11,645,098 $3,937,078 $1,311,488 $600,000
1916-17.. 6,452.108 1,934,146 1.140,715 600,000
1915-16.. 6,815.697 3.523,659 978,244 600,000
1914-15 . 5.206.714 2.727.540 853.856 600.000

(6%). Surolus.
x $2,025,590

1 XI7

720"000 1,225,414
600.000 673.684

x Pref. dividend of 3% ($300,000) on Feb. 1 1918 was paid in scrip.
Sqg 3ibOVG»

Pres.. George H. Whigham; V.-P. and Mgr., Charles R. Hudson; V.-P.,
Arthur Coppell: Sec., Herbert C. Lakin; Treas., H. W. Snyder. Office,
83 Montgomery St., Jersey City, N. J.: 52 William St.. N. Y.—(V. 105,
p. 715, 818, 1992; V. 106, p. 601; V. 107, p. 401, 1095, 1481.)
★ CUMBERLAND St PENNSYLVANIA RR.—Owns from Cumberland.
Md., to Piedmont. W. Va., and several branches, 51 miles. Owned by The
Consolidation Coal Co., 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., Ac., $286,913; divs., $112,034. Federal Mgr.,
A. W. Thompson, Baltimore, Md.—(V. 85, p. 1401.)
ACUMBERLAND RAILWAY & COAL CO.—Owns road from Sprtnghill
Jot. to Springhill Coal Mines, N. S., and Parrsboro on the Bay of Fundy,
32 miles; also coal acres, timber lands, Ac. The Dominion Steel Corpora¬
tion late in 1010 arranged to acquire the $1,000,000 stock, which haefbeen
exchanged for $600,000 Dominion Steel common stock, the $979,000 6%
bonds being exchanged for $1,167,000 5s guaranteed by 8teel 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 of lessee.—(V. 97, p. 1583.)
★ CUMBERLAND RR^—Artemus to Wheeler. Ky.. 10.2 miles, and
Lansford to Anchor. Ky.. 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. Hazeltine; Auditor .J. R. Campbell. Office, Artemus, Ky. Federal
Mgr.. E. H. Coapman, Washington, D. C.
★ DAYTON & MICHIGAN RR.—Owns Dayton. O., to Toledo June.. O..
141.15 m.; trackage into Toledo, 1.15 m. Leased May 11863 in perpetuity
to Cin. Ham. A Dayton. Lease modified June 23 1870. Rental la mainte¬
nance of organization, int. on bonds and 8% on pref. stock and 3 H%on
oom. 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 of 1916. by which B. A O. RR. took over possession, under
lease, along with main line of Cin. Ham. A Dayton.—(V. 92. p. 526.)
★ DAYTON Sc UNION RR.—Owns from Dodson, O., to Union City. Dad.:
t< 74 m.; leases Dayton to Dodson, 15.30 m.: total operated, 47.04 m.
The Cleve. Cin. Chic. A St. Louis and Tol. A Cincinnati jointly own the
$86,300 stock. Year ending Dec. 31 1917, gross, $155,489; not, $23,361;
other income, $3,536; charges, $38,910; bal.. def., $12,012.—(V.97,p.236.)

*
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Mov., 1918.] *gSST“‘ RAILWAY STOCKS AND BONDS APrtvate
Control. 43

MUSS
Road

Date
Bonds

Par
Valus

Amount
Outstanding

Rats
%

$100 $15,800,000 See text

602
100 10.000.000 6 In 1917

1902 1.000 Ao 12.030.000 6 g
1910 $ ft fr 4.000.000 5 g
1918 1.000 2.000 000 6
1918 600.000 6
1914 1.000 ' 473 000 5
1915 1.000 358.000 5
1915 1.000 600.000 6
1916 1.000 1.657.000 6

61 1891 1.000 1.000.000 6 g
1906 1.000 76.000 6

12.9 1908 1,000 1.028.000 5 g
48 1910 1.000 1.142.000 5 g

1871 50 2.401.960 3*4
— 1871 50 1.211.260 8

141 1881 1,000 2.728.000 4 H (5)
2 1899 1.000 379.000 4 K

1914 £100 See text 6
245 25 6.078.276 8
118 1892 1,000 500.000 4 K g.

100 1.800,000 8
30.97 1905 1.000 1.800,000 3 K g

100 42.603.000 9 In 1917
14 i874 100 Ac 606.000 6 g
57 1892 1,000 1.000.000 414 g

1908 1.000 ftc 32.204.000 4
1915 500 ftc 14.451.000 5 g
1907 1.000 9.307.000 4 *4 g

— 1917 1,000 9.000.000 6 g

1890 1.000 300.000 4
1902 1,000 1.300.000 4
1889 1,000 800.000 5
1906 1,000 10.000.000 3*4 g

$50 42.220.400 20 in ’18
** ** ® *80-’86 100 &o 320.000 6 g

RAILROAD COMPANIES
IPer abbreviations, Ac., see notes on first poosI

Cuba RR—Common stock $20.000.000
Preferred stock 6% non-cumulative $10.000.000..
First mtge gold $20,000 per mile Q.xc* ftr*
Impt A equip M g $12,000 per m Nxc*
Tso-yw secured sold notes see text FPc*
Three-year scrip for pref dtv in 1918 call at par
Equipment trust certs . due $43,000 semi-ami

do due $28Mft$27MV»-an(V100.p.473). Us
do due $40,000 semi-ann—..—......Us
do due $98,000 and $97.000 s-an g

Cumberland & Pennsylvania—First mtge g guar ...s
Somerset Coal oar tr aasum $76,000 yrly FBax

Cumberland RR—1st M $3,000,000 gold
Cumberland Ry & Coal Co—1st M $3,000,000 g gu.
Cumberland Valley RR—See Pennsylvania RR
Dayton & Michigan—Com stook (3 H% guar CHAD)

Preferred (8% guaranteed CH&D) endorsed
1st M gu p A I end ext In 1911 red 102 H beg 1917.0

Dayton Union Ry—First mtge sink fund oall par.. Fx
Death Valley RR—First M call 105 s f begin in 1916
Delaware—Stock 8% guaranteed

General mortgage gold FP.xc*
Delaware & Bound Brook—Stook 8% gu Phila ft Read

First consol M $1,800,000 guaranteed..PeP.xo*&r
Delaware & Eastern (foreclosed)—See Del & Northern
Delaware ft Hudson—Stook $55,711,500 (text)..

Schenectady a Duanesburg first mortgage x
Adirondack 1st M raid guar p ft I end Us.sc* &r
1st ft RefIf $50,000,000 g s f red 107 H beg'18-xo* ftr*
Convert bonds gold red text
Equip 1st Men bonds $10,000,000 g s f..Usm.xo*ftr
Secured gold notes callable (see text) Usyc

Guarantied Bonds—
Bluff Point Land Improvement Co 1st If g gu.zc*
Chateaugay Ore ft I Ref mtge oall 105 N.xo* ftr
Utica Clinton ft Binghamton RR 1st M_
Albany ft Susquehanna RR 1st mtge

Delaware Lacka ft Western—Stook auth $42,277,000
Bangor ft Portland mortgages gold x

When
Payable

See text
P ft A
r ft j
if ft N
VfftN 15
Yearly
r- ft a

ft
ft
ft
ft

A ft O

ft
ft

f ft
ft
ft

Q—F
1 ft A

Last Dividend
and Maturity

-Mob
ft S
ft
ft
ft
ft
ft

J ft
J ft
J ft J
A ft O
See text
J ft J

See text
Aug 1*18 3% sc
July 1 1952
May 1 1960
Nov 15 1920
Feb ft Aug 1921
Feb 19-Feb 24
Jan 19 Jan ’25
Dec 18 to 1925
Nov ’18-Nov ’26
May 1 1921
To Dec 1918
June 1 1958
Oct 1940

Apr 2 1918 1
Apr 3 1918 2
Jaa 1 1931
July 1 1949
March 1 1924
July 1 1918 4%
July 1 1932
Aug 20 1918 2%
Aug 1 1955

Sept 201918 2 H
Sept 1 1924
Moh 1 1942
May 11943
Oct 1 1935
July 1 1922
Aug 1 1920

Jan 11940
Jan 1 1942
July 1 1939
April 1 1946
Oct 21 ’18 5%
1930-1936

Cheoks mailed
Royal Bk of Can. N Y

do do
Phila. Fidelity Trust On

Places Where Interest and
Dividends are Payable

Montreal Tr Co. Mont
United States Tr Oo. NY
United States Tr Oo. NY
Guaranty Trust Oo, N Y
Guaranty Trust Co.. N Y
Fidelity Trust Co, Balt
Guaranty Trust Co. N Y
Montreal. Canada

Cincinnati. O
do

P Morgan ft Co. N Y
Farmers’ L ft Tr Oe. NY
Bayonne, N J. MechTrO
Cheoks mailed
Treas Pa RR Oo, Phila
il W State St.. TrsntoA
Meoh Nat Bk.Trenton.NJ

Office 32 Nassau St, N Y
do do
do do
do do
do do
do do
do da

do ao
do de

N Y Trust Oo. New York
Office. 32 Nassau St, N Y
90 West St, New Yosk

do da

★ DAYTON UNION RY.—Union depot at Dayton, O. Used by Pitts.
Oin. Chic. & St. L., Cleve. Cin. Chic. & St. Lo., Toledo ft Cincinnati, Day-
ton ft 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; net, $61,130; other income, $134; int., rentals, ftc., $52,748: bal.,
sur., $8,516. Pres., G. L. Peck, Pittsburgh. Pa.; Sec., R. C. Barnard,
Cincinnati, O.—(V. 73. p. 1312.)

DEATH VALLEY RR.—Owns line In Inyo County. Cal., to the Biddy
McCarthy borax mine, &c., 23 miles. Bonds (all or part) guaranteed by
Hie Borax Consolidated, Ltd. In Feb. 1918 was authorized to issue $34,100
stock to that company in connection with retirement of £7,000 bonds.
V. 106, 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
net. $93,810; rentals, int., ftc.. $18,897 divs. $4,275: bal.. sur., $13,576.
For cal. year 1917 gross was $107,223 and net, after taxes. $73,534; interest
on funded debt, $14,963; other deductions, $4,557; dividends, $14,810;
bal., iur., $39.204.—(V. 106. p. 715.)
★ DELAWARE RR.—(See Maps Pennsylvania RR.)—Shellpot Crossing
oel., to Delmar. Md.. 95.20 miles; branches. Centrevllle, Md.. to Townsend
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 ft Washington (which owns $2,704,600
of the stock) for 99 years from Moh. 1 1910 at a guaranteed rental of 8% on
the stock, a special stock dividend of 70% being paid Feb. 28 1910; also a
■pedal cash dividend of 20% and an extra cash dividend of .*>•«.

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 ft 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, ftc.. 98.09 miles. In May 1879 leased for 990 years
to Phila. ft Reading. Rental, $213,107.50, paying interest and 8% on
stock.—(V. 81. p. 210.)
★ DELAWARE ft HUDSON CO.—Operates railroad lines from Wilkes-
Barre. 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 345.19
owned in fee and 459.70 leased or controlled through stock ownership), viz.;

Lines leased—*See these cos. Miles.
•Albany ft Susquehanna 143
•Rensselaer ft Saratoga 190
•Chateaugay ft Lake Placid RR.. 79
Other leased lines 48
•Jefferson RR. (trackage) 35
Boston ft Maine (trackage) 37
Other trackage 32

Steam Lines owned (345 m.) Miles.
Oarbondale to Scranton,Pa.,ft br. 22
LookoutJct. to HonesdaleJct.,Pa. 28
Nineveh to Jefferson Jet.. Pa 22
OherryVal.Jct.tof 'herry VaL.N. Y. 21
Schenectady to Delanson, N. Y 14
Greenwich to Salem Jet., N. Y 10
Saratoga to North Creek, N. Y__ 60
Whitehall to Rouses Point, etc.. 149
Other lines owned 19 Total operated Jan. 1 1918 909

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 ft Bingh. and Rome ft Clinton RR., 44 miles,
which are sublet to N. Y. Ont. & W.

HISTORY.—Incorporated April 23 1«23; name changed April 28 1899.
A leading miner and carrier of anthracite coal (V. 86, p. 913; V. 105, p.

2093. All coal produced from the company’s mines is sold at the pit mouth
to the Hudson Coal Co. (V.89, p. 1449). The 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 service In 1900. The
companies taken in by merger include: Adirondack Ry., Schen. & Duanesb.
RR.. N. Y. ft Canada Ry., Cherry Valley Sharon ft Albany RR.

Allied Properties.—(a) Entire capital stocks owned: Quebec Montreal ft
Southern Ry. Co.. Napierville Junction Ry. Co., Greenwich ft Johnson-
ville Ry. Co.. Schoharie Valiev Ry. Co., United Trac. Co. and Troy ft New
England Ry. Co.; (5) one-half the stock owned: Wilkes-Barre Connecting
RR. Co. and Schenec. Ry. See list of stock, ftc., holdings, V. 106, p. 1893.
Coal prices in 1917. V. 105. p. 767. Anthracite rate case, V. 101, p. 2072;
V. 102. p. 1357.

Albany & Susq. stockholders were held by higher Federal courts to be en¬
titled to the saving of Interest effected by the refunding at 3 *4 % of the re¬
maining $7,050,000 of the $10,000,000 Issue of Albany ft Susquehanna
RR. Co. 7% bonds. Increasing the yearly rental paid. V. 85. p. 721;
V. 83, p. 1036: V. 80. p. 1174, 1362, 2343; V. 88. p. 938. 1499; V. 89. p.
1068. 1141; V. 90. p. 911. To Jan. 1917 $3,556,000 A. ft 8. bonds had
been exchanged for D. ft H. stock. See Albany ft Susquehanna.

Sinking Fund.—The sinking fund, created May 9 1899 and amended
May 10 1910. receives out of the yearly net profits not less 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 the capital stock (In 1900 to 1906), and in part to the purchase of coal
lands In the Wyoming and Schuylkill regions.

DIVS.— /’87. *88. ’89 to '96. ’97 to ’00. ’01 to '06. ’07 to Sept. *18
Since 1886. -% i 5 6 7 yearly. 5 yearly. 7 yearly. 9 yearly

For many years It was customary to declare a full year’s dividends in
advance but In Dec. 1917, while available funds would have warranted
this course, it was thought wiser because of war conditions to declare the
quarterly dividends singly. In 1918 paid Mar. 20 and June 20 quarterly
dividends of 2Vi% each. V. 105, p. 2542; V. 106, p. 1344, 2022.

BONDS, ftc.—Equip. 4*4s of 1907. V. 84. p. 1247. 1307; V. 85. p. 1082.
On May 12 1908 tne stockholders authorized a First and Refunding Mort¬

gage for $50,000,000. bearing not over 4% int. and running 35 years, and
subject to redemption as an entirety only at 107 H on any int. day, beginning

“

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. 86. p.98. 1409, 1589; V. 87.

IWiLl- M. p. 847. 1541; V. 90. p. 51. 167; V. 92. p. 186.394: V. 96. p. 1156. 1700; V. 97. pT. 1024; V. 98. p. 1168. 1844. V 99. p. 48The stockholders on Sept. 30 1915 authorized the issuance of $14.451,000
20-year 5% bonds, which were offered to stockholders. The bonds may at
option of holders at aay time after Oct. 1 1917 up to Oct. 1 1927 be convertedinto paid-up shares of capital stock at the rate of SI ,500 bonds for ten shares
of stock (with aa adjustment of Interest and dividend). The entire tasno.
but not a part, may be called for redemption on Oct. 1 1922, or on any
semi-annual Interest day thereafter, on 90 days’ notice, at 105 and int..but If ao 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.
are redeemable (as an entire issue only) on any Interest date on 60 days’
notice upon payment of a premium equal to \i % for each six months until
maturity. They are secured by pledge of $7,300,000 Del. ft Hudson Co.
Ref. M. 4% gold bonds, due 1943: $3,500,000 Albany ft Susq. RR. First M.
3*4s, g., due 1946: and $400,000 Alb. ft Susq. RR. and $500,000 Rensselaer
ft Saratoga RR. guar, stock. V. 105, p. 389: V. 106, p. 2022.The final $100,000 outstanding on the Hudson Coal Co. 4% serial de¬
bentures of 1902 and also the $200,000 Cooperstown ft Susquehanna Valley
RR. 1st M. 5s due May 1 1918. were paid off at maturity. V. 106, p. 1909

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 Oct. 1 advanced the company $3,500,000. V. 107, p. 1344. Y. 106.
p. 2194.

EARNINGS.—8 mos.,f 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.

$
Mdse, rev 10.540.757
Coal revenue. 14.806,606
Mail, exp., ftc. 4.234.867
Incidental 407,169

1916.
$

10.254.653
11.769.005
4,122.419

488.349

Tot.op.rev.29,989,399 26.634.426

Net earnings.
Taxes accrued
Uncollectibles

6,539,446
891.617

3.478

8,523,331
738.659

2,744

Oper. inc__ 5.644.353 7.781,928

Div. income. _

Income from
secur., &c__

Rents, ftc
Misc. income.

1917.
$

992,406

515.004
569.792

2.712,526

Gross Inc.. 10.434.081
Hire of equip. 115,243
Rent leas’d rds. 1.956,062
Oth. rents, ftc. 275,539
Int. fund. dt. 2.925,358
Other interest 169.099
Divs. (9%).. 3,825.270

1916.
$

1.025.354

760,638
482.573
127,363

10.177,856
’ 497.815
1,969 616

332.034
3.124,559

95.460
3.825.270

Bal., surp. 1,167,510
1915.

8,100.767
9,990,848
2,074,357

333,102
1914.

7.400.695
9,211.397
2,052,181

Coal Statistics—Tons— 1917. * 1916.
Anthracite coal produced 8.643,824 7,186,380
Anthracite coal carried 10,879,556 9,300,552
Bituminous coal carried 3,646,449 2,799,859

OFFICERS.—Pres., L. F. Loree; Chairman Exec. Comm., R. M. Oly¬
phant; V.-P.. Ohas. A. Peabody. N. Y,; V.-P. W H. Williams V -P..
C. S. Sims, Montreal; Asst, to Pres, and Asst. Sec., W. B. Schofield;
Treas., W. H. Davies; Sec., F. M. Olyphant, 32 Nassau St., N. Y.; Gen.
Mgr., under U. S. Govt., F. P. Gutelius, N. Y. City.

Board of Managers.—Chauncey M. Depew, Charles A. Peabody. Leonov
F. Loree, Cornelius Vanderbilt, William A. Harriman and Percy H.
Stewart, all of N. Y.; William S. Opdyke, Alpine, N. J.; George I. Wilber,
Oneonta. N. Y.; Robert C. Pruyn, Albany, N. Y.; Archibald D. Russell,
Princeton. N. J.; William H. Williams, Plainfield. N. J., Henry W. De
Forest, Oyster Bay. N. Y.; Charles S. Weston, Scranton, Pa.—(V. 107,
p. 181, 291, 802, 1384.)

★ DELAWARE LACKAWANNA ft 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 anthracite region, ftc., 547 m.. viz : (*see this co.)

Lines Leased (Concl.)— Miles.
•Oswego ft Syracuse 35
•Syracuse Binghamton ft N. Y__ 8l
•Utica Chenango ft Susquehanna 97
•Valley RR. of New York 11
•Lackawanna UK. of N J 28

Lines Controlled and Operated—
Sussex Railroad 31
Lackawanna ft Montrose RR 11

Total operated Jan 1918 986

Lines Owned— Miles.
ti. J. State line to N. Y. line 111
Branch to Northumberland 80
Eric ft Centra N Y .(V.96.P.202) 18
Ransror A Portland Ry 38
Other lines owned 9

Lines Leased—(See each oo.)—
•Morris ft Essex and leased brchs.176
•N. Y. Lackawanna ft Western..214
•Cayuga ft Susquehanna 34
Greene Railroad 8

HISTORY, ftc.—Chartered in 1832, present title assumed in 1853.
In June 1909 tne D. L. ft W. Coal Co. was Incorporated with $6.800,000

authorized stook, to act as selling agent for the company’s ooal In Pennsyl¬
vania. the railroad stockholders being permitted to subscribe for Its stock
See extra dividend below, also that company’s caption under Mlseel. Cos.

United States 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. 106. p. 2114; V. 101, p. 17). in Its relations with the D L. ft W.
Coal Co. A new contract has been arranged. V. 101. p. 47. In May 1917
suit over Morris ft Essex lease was settled, the guaranteed dividend on
M. ft E. stock being Increased from 7% to 7H% p. a. V. 104, p. 2116.
V. 100. p. 1509. 1832; V. 102. p. 1896; over Svr. Bing. ft N. Y. lease. V. 103.
p. 1980. Anthracite rate case, V. 101, p. 2072; V. 102. p. 1357 Govern¬
ment regulation of coal prices in 1917, V. 105, p. 767. 2412. 2293, 1961.

In June 1918 the company was paying all its rentals in full without any
deductions in dividends paid to stockholders of leased or operated linos to
make up for the income tax.—V. 106, p. 2756.
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Miles
Road

Date
Bonds

10 1896
1909

/1.647 1886
11,647 1898
2,541 1908
2.641 1912
1,647 1888

699 1889
699 1899

180 1890
62 1889

1901
1898

—

1918
text 1913
text 1913
text 1913

1913

tees D ec.3 19

Dec 3 1 1917

RAILROAD COMPANIES
lFor abbreviations, Ac., see notes on first page]

Ort River RR & Bridge—lztMgra p A l_sfl%aP.xo*
Denv Boulder & Wert—Inc 1st M *800,Bout
Denver &

Jar & Wert—Inc lrOl *800,000 red par _

Rio Orande—Stock common (see text) ..Tr
First Consol M *42.000,000 now 1st M g_U*.xo*Ar
First A Ref M *150.000.000 gold red 110—Baxo* A*#
Adjust M Incomes *25,000,000 7% cum red 115 Nxc*
Improve ment M (*5,000 per mlo g U*.xo*Ar
Rio Grande Western 1st M gold (V69, p 284) -Ce.zo*

First Cons mtge redeem at par (see text) g_Gjus*
Bonds of Affiliated Companies—

Rio Grande Southern first mortgage guar Cex
Rio Grande Junction first mortgage guar Ce.xc*
Utah Fuel Co 1st M *2,000,000 redeem at 110—Oz
Pleasant Valley Coal 1st M s f redeem at 115 Gz
Salt Lake City Union Depot A RR—See that Co.

Dsnv 8c Salt L RR—Stock *35.000.000—-
Receiver's (1st lien) ctfs *1,500.000 g call at par__
1st M *35.000,000 gold redeem 105--Ba.xc*Ar*

Do cash int: 3%. 3 yrs; 4%, 1 yr; then 5% -.x
Do cash Int: 4 yrs, 1, 2,3*4%, resp,tb«'i l%_x

Adjustment (Income) bonds *2.000.000

v-x-y Additional amounts held in treasury or by tr
pledged under adjistment mtge.; y *1,395,000.

Par
Value

1.000
100 Ac

100
100

500 &c
1.0001

* A mki
*,£,m.Ac

500
1,000 Ac
1.000 Ao|

*1,238.0001
700,0001

38,000.000
49.775.670

v34.125.000
6.382 000

sjx32,690,000
10,000.000
8.335.000

15,190,000
yl5.080.000

1.000
1.000
1.000
1.000

*100

*,£,fr,Ac
*. £. Ac
*. £, Ac

*1.000

17. viz: v

; there ar

Amount
Outstanding

z2.277.000
2.000.000

486,000
897.000

*11.670.300
575.000

3,641,000
4.427,000
1.734,000
2.000.000

*1,445,000;

e also *2,23

Rate
%

4 g
To 5%

4 g
4H g

7 ln6lSl8
5 g
4 g
4 g

f gf g5g
5 g

6 g

Sg
3-4-5

1-2-3-4-5
Up to 5%

x *9,371,

3,000 not

When
Payable

F A A
See text

A
A
A
A
A
A
A

J A J
J A D
MAS
J A J

Sept
MAN
MAN
MAN
MAN

000, incl

guarant

Last Dividend
and Maturity

Ang 1 1936
July 11939

Jan 16
Jan 1
Jan 1
Aug 1
Apr 1
June 1
July 1
Apr 1

1911
1936
1936
1955
1932
1928
1939
1949

2H

July 1 1940
Dec 11939
Moh 11931
July 11928

Sept 10 1920
May 1 1943
May 11943
May 11943
May 1 1943

uding *7,005,00

eed

Places Where Interest and
Dividends are Payable

Penn RR Co. Phila ANY
KidderACo .5 Nassau ,N >

Office. 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

New York

0

DIVIDENDS—11904. 1905. 1906-08. 1909. 1910 to Oct. 1918.
Since 1903—-(%)l 17 19>* 20 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 20%.

July 1909 paid special cash dividend 50% one-half applicable. If deslrea.
to subscription of stock of new D. L. A 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.93. 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 moe., Jan. 1 to Aug. 31.\ 1917-Gross, 37,775,422; taxes), 13,531,790

ANNUAL REPORT.—Annual meeting is held on Tuesday preceding
last Friday in February. The report for 1917 was in V. 106, p. 810.

Year ending Dec. 31— _ 1917
Coal* __ .*17,130,291
Merchandise freight 24,637,415
Passengers - 9,289,838
Mall, express, Ac 6,153,680

1916. 1915.
*14,475,244 *13,364,007
23,229,865 18,742,617

8,674,863 8,218,316
5,200,927 4,461,791

Gross *57,211,224 *51.580,899 *44,786,731
Net, after taxes *15.940.064 *17,114,593 *14,912,945
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
Hire of equipment *534,261
Compensation to employees 606,175
Interest and rentals 6,278,347
Renewals and betterments 1,785,612
Discount on bonds sold
Dividends (20%) 8,444,080

Balance, surplus *6,926,117
*Coal Department— 1917. 1916.

*24,647,158 *19,938,958
*755,734

5,989,308
1,701,968

8,444.080
*7,756,068

1915.

6,070,062
1,616,056
1,289,700
8,444,089

*2,519,060
1914.

Gross earnings *34,391,801 *26,627,148 *22,802,210 *23,949,079
Profit 6,503,879 4,933,022 3,443,039 4,357,007

“P. A L. sup." Dec. 311917, *52.858.012; “corporatesurp..” *22.101,733.
OFFICERS.—Pres., W. H. Truesdale; Sec. and Treas., A. D. Chambers^

Gen. Aud., G. E. Hustis; Gen. Mgr. under U. S., E. M. Rine, N. Y. City.
BOARD.—W. S. Jenny, Wm. H. Moore, Henry A. C. Taylor, Wm. H.

Truesdale, Geo. F. Baker, Wm. Rockefeller, Geo. F. Baker Jr., M. Taylor
Pyne, Henry R. Taylor, W. H. Dodge, Beekman Winthrop, William
Fahnestock. Harold S. Vanderbilt, .1 F Taimage. Office. 90 West St.
N. Y.—(V. 106. p. 498, 601, 1344, 2228. 2648.)
* DELAWARE MARYLAND 8c VIROIN1A RR.—See page 208.
A DELAWARE A NORTHERN RR.—East Branch to Arkvllle. 38 miles,
and 8-mlle branch. Inoorp. in N. Y. Oot. 14 1911 as a reorganization of
Del. A Eastern RR., foreclosed per plan V. 93, D. 588. Stock, common,
*1.000,000; 6% cum. pref., *250,000; par, *100. No bonds June 1 1918.

For year ending Dec. 31 1917. gross. *133.160; net. after taxes, *12.619
rental and fixed charges (net), *8.598; bal.. *4,021. Accrued pref. dlvs.
for 1917- amounted to *15,000. Pres.. Andrew M. Moreland Sec. A
Treas.. Howard Feist. Office, Margaretville, N. Y.—(V. 96, p. 1725.)

.

, _ „ . -Frankford Jot., Pa., to
r., and branches, 9.52 miles.

Capital stock, *1,300,000, all owned on Dec. 31 1917 by Penn .RR.,
which guarantees bonds, prin. A 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, taxes and fixed charges. V. 106, p. 2228; V. 63, p. 1062,
1159; V. 89. p. 1596.

DIV8.— 00- 05. ’06-’07. ’08. ’09-*10. ’ll. ,12-,13. ’14. ’15. '16. *17.
Per cent 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, 51 m. 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 ana dismantle the 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 1#%J*10.500) Sept. 1 1911. Wes..
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 ORANDE RR.—ROAD.—Mileage;

★ DELAWARE RIVER RR. & BRIDQE CO.
pensauken, N. J.,

Road owned and operated 2.489
Rio Gr. Jo. RR., Ac. (leased).. 121

Of the preceding:
Standard gauge 1,829

_ Narrow gauge only 781
Total operated Dec. 31 1917.2.6101 Second track 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-
dosed in 1917) and its bonds guaranteed. V. 95, p. 1541; V. 97. d. 886;
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 the
old Western Pacific Railway, the suit brought against the Denver A Rio
Grande RR. Co. to enforce the payment of the guaranteed bonds. V. 105
p. 1309. 1522; V. 104, p. 2641, 21174 The Circuit Court of Appeals atN. Y. on Jan. 4 1918 affirmed the decision, ranking the judgment as a lien
on the property inferior to the lien of the mortgage bonds. V. 107. d. 1186;
V. 106. p. 85, 188, 1126, 1688. V

In Sept. 1918 after some *7,771,395 had been realized on the judgment,
the Western Pacific RR. Oorp., holder of the beneficial interest in 95% of
the *50,000,000 1st M. bonds of the former Western Pacific Ry. Co., was
proposing to set aside *3,500,000 of the money so received for the rehabili¬
tation of the D. A R. G., and thus far the protection of the remainder
(*32,500,000) of the judgment. J|V. 107, p. 1102.

On Jan. 26 1918, in view of the foregoing judgment, the property was

Blaced in the hands of Its President, Edward L. Brown, and Alexander R.aldwin, of San Fran., V.-Pres. A Gen. Attorney of the Western Pacific
RR., as receivers by the U. 8. District Court at Denver, oil application by
a creditor, the company consenting, although earning a surplus over fixed
charges, and there was no other floating debt. V. 106, p. 498; V.107,p.H86.

On Feb. 28 1918 the U. S. Gov’t, having, as a war measure, taken over
the managment of the property, Mr. Brown retired as receiver and Mr.
Baldwin remained as sole receiver of the free assets with no part in the
operation of the road. V. 106, p. 929.

In 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
thisJudgment on June 20 and bid in by William Salomon A Co. on behalf
of Western Pacific RR. Corp. for *4 000 000. V. 106 p. 2648. 2559.

Interest Payments.—Coupons due Feb. 1 1918 on First A Ref. Mtge. 5s,
April 1 1918 on Adjust. Mtge. incomes of 1912, and Rio Grande Western
1st Consol Mtge. 4s (V. 106, p. 1461), were paid on May 24 1918, following
a hearing in the U. 8. Court, out of an advance of *1,500,000 made by the
U. 8. Gov’t from annual rental to be payable under proposed operating
contract. The June coupons were paid promptly. The august coupons
were also met promptly out of a further advance. Total advances from
U. S. RR. Administration from April 1 to Oct. 1 1918, *4,400,000. V.
107, p. 1344; V. 106, p. 2122. 2228.

The U. S. RR. Admin, in May 1918 sanctioned capital outlays of *2,848,-
541 (out of *10,890,158 asked for). V. 106. p. 2194, 2410.

Committees Formed in View of Aforesaid Decision (V. 104, p. 2117).
First & Ref. 5% M. Bonds.—Seward Prosser, Chairman; Bertram Cutler.

C. Ledyard Blair, E. K. Boisot, John Henry Hammond, Andrew J. Miller,
William Salomon, Joseph II. Seaman and Frederick Strauss; B. W. Jones,
Secretary, 16 Wall St. Cadwalader. Wickersham A Taft, counsel. Bankers
Tr. Co., N. Y.. depositary. V. 106, p. 2559. 2228.498; V. 104, p. 2117. 2552.

Common A Pref. Stock.—Harry Bronner, J. Horace Harding, John W.
Platten and Harrison Williams. Cravath A Henderson, counsel; Chauncey
H. Murphey, 65 Cedar St., N. Y., Secretary; United States Mtge. A Trust
Co., N. Y., depositary.

7% Cum. AdJ. Mtge. Bonds.—John B. Dennis, Alonzo Potter, Otto T.
Bannard and Albert Strauss, with B. L. Stowellas Secretary, 24 Broad St..
N. Y.; New York Trust Co., depositary. V. 104, p. 2235; V. 106, p. 2228.

Rio Gr. West. 1st M. 4s.—See Spencer Trask A Co., 25 Broad St.. N. Y
lsr Mtge. Bonds of RioOr. Jet. Ry.—L. Edmund Zacher, J. Herbert Case,

Edward C. 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. 500.

DIVS.—1 ’92. ’93. '94. ’95. ’96. ’97. ’98. ’99. ’00. '01 to Jan.’ll None,
on pref. %/0200222H44 5 yearly. since.

BONDS.—Improvement mortgage abstract In “Chronicle,’'V. 47, p. 229.
Abstract of R. G. W. 1st mort. was in V. 49. p. 237, and statement to

W. Y. Stock Exchange. V. 60, p. 73: also V. 69. p. 284. Utah Fuel 1st 5s
of 1931; see application to list. V. 78. p. 1171. 1178. 1548. 2015.

Rio G. W. First Consol. 4s of 1899, see V. 72. p. 537. 775, 1189.
The Refunding mtge. covers the consolidated properties to secure an

Issue of *150,000,000 bonds. V. 86,p. 1224, 1284, 1529: V. 87, p. 226. 285.
544, 741, 1419; V. 88. p. 100, 230, 294, 504, 822; V. 89, p. 348. 593; V. 90.
p. 848. Utah Central RR., *390,000 1st M. 4s paid off Jan. 1 1917 are
refundable with D. A R. G. Ref. A Mtge. bonds. V. 103, p. 2340. Of
the *42,061,000 First A Ref. Mtge. 5% gold bonds authenticated to June
5 1918, *1,254,000 had been acquired for the sinking fund (but in the
absence of default issuable to retire underlying bonds , *1,112,000 were
held in the treasury, and *7,005,000 were pledged under the Adjustment
Mtge. leaving *32 690,000 in the hands of tne public.—V. 106, p. 2559.

The Adjustment mtge. (7% cum. income) bonds authorized’in April 1912
total *25,000,000, present issue *10,000,000) 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 six months ending Dec. 31 or June 30 immediately preceding,
all arrears. If any, to be paid at maturity or at date of earlier redemption.
Redeemable at 115 any interest date; 3)4 % 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 Lake City Union Depot A RR. Co. is about,
equally owned by the D. A R. G. and Western Pacific, foreclosed, which
guaranteed its *1,100,000 first mtge. 30-year 5% bonds. V. 88, p. 232.

EARNINGS.—8 mos.,J1918 Gross, *19,061.497; net, *3,447,400
Jan. 1 to Aug. 31. \1917 Gross, 18,033,831; net, 5,761,348

ANNUAL REPORT.—For 1917, in V. 106. p. 2334:
Calendar Years— 1917. 1916. 1915.

Average miles operated 2,580 2,573 2,576
Gross earnings. *28,423,138 *25.464.486 *23,138,797
Net. after taxes. Ac *7,462,267 *9.461,773 *7,862,900
Other Income— 1,084,476 1,181,868 1,141,818

Gross Income *8.546,743 *10,643.641 *9,004,719
Hire of equipment *146,823 *51,781
Rents, Ac... 677.700 *623,945 598,601
Interest on funded debt 4,922,457 4,957,826 4,983,095
Interest on adj. mtge. bonds (7%)-_ 700,000 700,000 689,471
Sinking and renewal funds 303,370 304,269 278,338
Additions and betterments 2,300,000

Balance, surplus *1,796,393 *1.757,600 *2,403,431
OFFICERS.—Pres., ’; V.-Ps., James Russell. Denver, and

Finley J. Shepard, N. Y.; Sec., John P. Howland, Room 915, 165 B’way,
N. Y.; Treas., R. F. Watkins. Fed. Mgr., E. L. Brown, Denver.

Directors.—George J. Gould, E. T. Jeffery, Arthur Coppell, Finley J.
Shepard, George G. Haven. Harrison Williams, N. Y., Harry Bronner
and John W. Platten, N. Y.; Benj. F. Bush, St. Louis.—(Y. 107. p. 603.
695, 1099, 1192, 1481.)
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RAILROAD COMPANIES
[For abbreviations. Ac., see notes on first page)

ike RR (Concluded)—
Two-year notes $300,000 auth call 101 Em.y
Equip notes K due $24,000 s-ann Em.xc*

do Pullman Company
do due $8,000 semi-ann ....

do due $22,750 seml-ann ....

Denver Un Term Ry—1st M red 105 beg ’19 text.CC
Des Moines & Port Dodge—See Minneapolis & St L
Des Moines Union—First 1C $800,000 gold Ce.zo*
Dot Bay C & W—1st M $1.250.000 g red textsfFC.xc*
Detroit Qrand Haven ft MUw—First equip 1C gu..yo*

Oonsol 1C guar p ft l Grand Trunk Ry of Can yo*
Detroit Hillsdale ft S W—Stock 4%rentalNYROentRR
Detroit ft Mackinac—Common stock. $2,000,000 autb

Pref stock non-oum $1,000,000 auth (V 74, p 629)..
“First lien” $1,500,000 gold Qxc*
•‘Mortgage bonds" $1,750,000 g red at par Qxc*

Octroit Mackinac ft Marquette Ry.—See ••Mlsoellan
Detroit Riv Tun—1st M $30,000,000 gu end.Q.xc*r*
Detroit Tol & Ironton—Common stock $6,500,000

Pref stock (p ft d) non-cum 4% ft partic .$6.000.000
First M gold red 105 N.yc*
AdJ (tne) M $8.000.000 g cum aft Jan 19redtert.Ce
Equipment gold notes due $6,500 M ft N callable..

do do due $25,000 J ft D callable
Det ft Tol Sh L—1st M $3,000,000 g gu Ba.xo*ftr

Miles
Road

* 4
84.5
189
189
65

All
All

eoue
2.72

48

Date
Bonds

1915
1913
1913
1915
1916
1914

1887
1912
1878
1878

1895
1895

ompan
1911

1914

1915
1917
1903

Par
Value

$1 .OOOftc
1.000

1.000

1.000
1,000
1,000

200 fto
100
100
100

1.000
1,000

les."
1.000

100
100

1,000
100 ftc

500
1,000
1.000

Amount
Outstanding

$217,000
216.000

56.634
64.000
91.000

4.000.000

See text
658.000

2,000,000
3.200.000
1.350,000
2,000.000

950.000
1.050,000
1.250.000

18,000.000
6,500.000
5.989.998
1.439.000
7.628.868

97.500
450.000

3.000.000

Rate
%

6

fg
I*
4Kg

!g
6

2Hhi’17
5 In 1918

4g
4 g

4K g

„ 5 gUp to 5
6
5H
4 g

When
Payable

F
M
A
J
A
M

M
A
A
A
J
1J
J
u

*A15
ft 8
ft O
ft J
ft O
ft ~

ft N
ft O
ft
ft
ft
ft
ft
ft
ft

o
o
J

JK
D
D

M ft N

J ft 5
M ft 8
M ft N
J ft D
|J ft J

Last Dividend
and Maturity

Feb 15 1917
Mar’19-Mar’23
Oct *17- Oct *20
Jan T9-July*22
Apr ’19-Oct *20

11964

Nov 11917
Oct 1932
Nov 14 1918
Nov 15 1918
July 5 1918 2%
Jan 2 1918 2
Julyl 1918 2
June 11995
June 11995

May 11961

Mch 1 1964
Mch 11954
Nov 11925
J*ne 1 1927
(Jan 11953

Places Where Interest and
Dividends are Payable

Prln. ft lnt in default 3
Empire Trust Oo, N T
March L ft Tr do. Ohio
Jan 1918 coupon unpaid
American Locomotive Oo
Oont ft Com TrftSB.Ohic

Central Trust Go, N T
First Tr ft Sav Bk. Ohio
New York and London

do do
Farmers* L ft Tr Co. N Y
H K MoHarg, New York

do do
J P Morgan ft Co. N Y

do do

New York Trust Oo

New York Trust Oo
New York Trust Oo
Bankers Tr Co. N Y

★ DENVER ft SALT LAKE RR—In 1918 256 miles. Denver to Craig, was
in operation, incl. Steamboat Springs to Crate, 41 miles, opened Dec. 1
1913. V. 95. p. 1403. 1541; V. 96, p. 1088; V. 97, p. 1503.

Tne plan by which the city of Denver was to ala in building a tunnel
through the Continenatl Divide was blocked in July 1914 by a decision of
the Colo. Supreme 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 ft Pacific
By., foreclosed. V. 95. p. 1683. 1603. 1331: V. 96. p. 135. 1296. 1364.
Leas* Northwestern Terminal Ry..D*nve 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 be paid
the corporate expenses, rentals, deferred maintenance and certain additions
and betterments, yet to be determined. The receiver writing Sept. 10
1918 said: "Under the circumstances, 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
ana material, $300,000; all overdue equip, notes ft lnt., $185,000; wage
arrears, $154,000; deferred maint., ftc., $600,000.

The receiver’s certificates ($1,500,000) are to have a first lien ahead of
the 1st M. bonds and any future issue of such certificates. Not exceeding
$575,000 were to be issued forthwith.

RECEIVERSHIP.—On Aig. 16 1917 Pres. Chas. Boettcher and
W. R. Freeman of Denver were made receivers. V. 105, p. 818, 1419.

Default having been made on Interest payment due May 1 1916
and semi-annually thereafter on the First Mtge. 30-year gold bonds,
the bondholders’ committee in 1917 urged deposit of the bonds with Mer¬
cantile Trust ft Deposit Co., 115 Broadway, N. Y., as depositary. Com¬
mittee: Edward R. Tinker, Chairman; George H. Burr, F. N. JB. Close,
L. C. Phipps, Eugene V. R. Thayer and Herman Walleck, with Charles D.
Makepeace. Secretary, 115 B’way, N.Y.—V. 104. p. 1800; V. 106. p. 929.Default occurred Jan. 1 1918 on N. W. Terminal bonds and a protective
committee was organized; see that co. below and V. 106, p. 85.

Protective committee for 5% equipment notes dated March 1 1913, and
the 6% equipment certificates dated July 1 1915: Chairman, John H.
Mason, Philadelphia; Pierpont V. Davis, National City Co., New York;
Sewall S. Watts, Baltimore; Arthur Dorrance and Reynolds D. Brown,
Phlla. Depositaries, Commercial Trust Co. of Phlla.; Empire Trust Co.,
N. Y. V. 106. p. 2756.

BONDS.—All 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.
Over 92% of bonds assented to plan for funding coupons due in 1915.
V. 100, p. 732, 811. Bankers Trust Co., N. Y.t depositary.

June 30 1915 loans and bills payable were $302,461; car trusts, $657,502.
EARNINGS.—8 mos., U918..Gross, $1,374,931; net (before def281.619

Jan. 1 to Aug. 31. \1917--Gross, 1,344,172;
EARNINGS.—Years ending June 30 1917:

191&17. 1915-16.

taxes) def 53,952

Gross earnings $1,993,740/
Operating expenses 11,865,984\
Taxes, ftc j

$1.

r
893.747
367.681
90,667

1914-15.
$1,639,455

1,226.1251
96.555/

1913-14.
$1,215,361

953.399

$127,756
.. 19,375

$147,131
$489,571

181.430

$435,399
46,203

$481,602
$439,805

125.709

$416,775
86,443

$503,218
$390,5191

123.702/

$261,962
66.404

$328,366
$339,807

.. $526,870 $83,912 $11,004 $11,441
OFFICERS.—Charles Boettcher. Pres.; W. E. Morse, Vlce-Pres. ft

Gen. Mgr.; Gerald Hughes, Sec., and E. I. Grenfell, Aud., Denver; William
Wadden, Vice-Pres, ft Asst. Sec.; Ward E. Pearson, Treas., New York.
Directors, see above.—(V. 106, p. 2756; V. 107. p. 291, 695. 905, 1192.)
★ (THE) DENVER UNION TERMINAL RY.—To take over the Union
Depot ft Ry. Co. (V. 71. p. 343) and extend and Improve the passenger
terminals at Denver, Colo. Stock $30.000, equally owned by the Union Pa-
dflc, Denver ft Rio Grande, CoIokmIo ft Southern. Chic. Burl, ft Quincy,
Atch. Topeka ft Santa Fe and Chicago Rock Island ft Pacific which
guarantee the bonds ($10,000,000 auth. Issue), of which $4,000,000 were
sold to Union Pacific. V. 106, p. 2756. U. S. RR. Admin, in 1918 sanc¬
tioned capital outlays of $6,602. V. 97, p. 1024,1115; V. 98, p. 762lV. 99.
p. 406. Pres., J. H. Bradbury; V.-P., N. H. Loomis; Treas., W. H. An¬
derson; Gen. Mgr. under U. S. Govt., E. L. Brown, Denver; Acting Fed.
Treas., J. C. Houston.—(V. 107, p. 1287.)
★ DES MOINES UNION RY.—Termlnallroad In Des Moines; owns4.18mlles
main track and branches, 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. p. 1173. The $671,000 1st Mtge. 5s due Nov. 1
1917 were in June 1918 "held as matured unpaid account of litigation."
no new bonds being put out. V. 105. p. 1801, 1898. Leased to Wabaab
RR., Chic. Gt. West., Chic. Milw. ft St. P. Ry., Chic. Burl, ft Q. RR. and
Minneap, ft St. L. RR. V. 75. p. 342. Rental equal to exp. ft fixed chgs.
paid monthly by lessees on wheefage basis. Stock auth.. $2,000,000: out..
$400,000; par, $100. Year ended Dec. 31 1917. gross. $126,149: net.
$64,493; otner Income, $206,049; lnt.. taxes, ftc.. $91,728; bad., 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. issue) are redeemable at par prim* to Oct. 11922, thereafter at 105.

Unissued bonds, V. 95, p. 1273. Year ended June 30 1916 on 71 miles,
gross, $209,067; net. after taxes. $84332; lnt. on $658,000 bonds, $32,900;
lal., sur., $51,432. Pres.. Thomas L. Handy; V.-Pres., C. w. Handy;
Treas., G. W. Handy. Office, Bay City, Mich.; Federal Mgr., F. H.
Alfred, Detroit, Mich.—(V. 107, p. 905.)

★ DETROIT QRAND HAVEN & MILWAUKEE RY.—Owns from De¬
troit to Grand Haven. Mich.. 189 miles. Real estate bonds, ftc., $226,000.
Grand Trunk of Canada owns entire $1,500,000 stock.

EARNINGS.—8 mos.,(1918—Gross, $1,759,411; net (bet. def.$158,854
Jan. 1 to Aug. 31. \l917..Gross, 2,015.443; taxes), net 118,040

ending ■ft*110 32 1916, gross. $3,242,210; net, $832,002: charges,$831,482; baL. sur., $14,936. For cal. year 1917, gross. $3,403,125
net. after taxes, $211,713.—(V. 96, p. 789; V. 106. p. 2i22; V. 107, p. 1&87.J
★ DETROIT HILLSADALE & SOUTHWESTERN RR.—Owns Ypsl-
ianti to Bankers, Mich., 65 m. Leased in perpetuity in 1881 to L. 8. ft M.
S. Ry. (now N. Y. Cent. RR.); rental, $54,000—4% onstk.(V. 106. p. 601.)
★ DETROIT & MACKINAC RY.—Owns from Bay City, Mich., to Oheboy-
gon, 195 m.; Au Sable division (formerly A. 8. ft N. w. RR.). 50 m.; Rose
City Branch. 81 m.: Prescott Branch. 12 m.; Lincoln Branch. 14 m.: Au
Gras 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. iiPl917. for¬
est products, 29.32% of traffic. Henry K. McHarg and associates control.
. BONDS.—"Mortgage bonds" for $500,000 were reserved for betterments,
ftc., 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., 2H % July 1 1903; since to July 1918, _On common, in 1911 to Jan. 1918, 5% yearly (except July 1915 anc
1917, none; also in July 1918. none.

-Year ended Dec 31 1917, V._107. p. 76.
1. .Kent,Ac.

REPORT - .. WL

Cal. Year, dross. Net aft. Tax. Oth.fnc. Int.,Rent,Ac. Dies. Bal.,Sur.
1917 $1,350,450 $178396 $108,954 $92,300 $97,500 $97,850
1916 1.254,102 316388 86,625 99,036 147300 56.577

Gen. Mgr. under U. S. Govt., J. D. Hawks, Detroit; Federal Mgr.,
F. H. Alfred.—(V. 107. p. 7$. 90f».)
★ DETROIT RIVER TUNNEL CO.—Owns double-tube tunnel and ap¬
proaches under the Detroit River, with terminals, all leased for 999 years
from Jan. 1 1907 to Michigan Central RR. Oo. (N. Y. Central System),
which owns the entire $3,000,000 stock and guarantees, prln. ft lnt., of tne
bonds and 6% on the stock. Of the $30,000,000 bonds, $12,000,000 an
reserved under restrictions for additions and improvements, interest rate
not to exceed 5%. (V. 98, p. 1844.)
★ DETROIT TOLEDO ft IRONTON RR.—Road from Detroit. Mich., to
ironton. via Uma. 389 m.. Including 45 m. of trackage; branches KTingmai*
to Sedalla, O., 31 m.; Jackson to Cornelia, 19 m., and Llsman Jet. to Dean-.
p.,3 m.; total. 441m.; coal mine tracks, sidings, ftc., 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 11916 (but keeps accounts separ¬
ate) Toledo ft Detroit RR., JunctlQn to Dundee, 21 miles. V. 103, p. 60.

BONDS, ftO.—The issue under the first mortgage is not limited, but
$1,000,000 thereof will be disposed of solely to rehabilitate the property
and provide for equipment ana payment of equipment liens, and an addi¬
tional $1,000,000 solely for improvements ana additional faculties. Fur¬
ther 1st M. bonds may only be issued thereafter from time to time, under
carefully guarded restrictions, for improvements, extensions, ftc. The
Ohio P. u. Commission in June 1916 authorised the Issuance of $100,000
1st M. 50-year 5% bonds at not less than 88 to provide for the purchase of
6 locomotives and 16 refrigerating cars.—V. 102. p. 2341.

Adjustment Mortgage Bonds ($8,000,000 authorised).—Entitled to Inter-

Balance,
Sur. or Def.

def.$150,098
sur. 335.840

the right to cast one vote for each $100 face amount at all meetings of ths
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 ft Detroit RR. (leased) has $460,000 bonds outstanding.
The U. S. RR. Administration from Apr. 1 to Sept, advanced the com¬

pany $238,775. V. 107. p. 1344.
EARNINGS.—8 mos.,11918—Gross, $2,012,402;' (bef. def. $272,431

Jan. 1 to Aug. 31. \l917-.Gros8, 1,959,110; taxes) net,285,615
REPORT.—For years ending Dec. 31.

Calendar dross Net Interest,
Years— Earnings. Earnings. Taxes. Rents, Ac.

1917 $2,640,122 $116,020 $96,000 $130,118
1916 2.325.278 552.694 75.467 141,388

"lnt., rents, taxes, ftc.," include in 1916-17 interest on bonds, ftc..
$76,368; taxes, $84,000. and rentals, ftc.. charges. $66,012.

J. A. Gordon Is General Manager under U. S. Govt., Detroit, Mich.;
Federal Mgr., E. M. Costln, Indianapolis, Ind. The directors are as
follows: William Church Osborn, N. Y. (V.-Pres.), Otto T. Bannard,
Sidney C. Borg, Frederick H. Ecker, Frederick H. Osborn is Sec. ft V.-P.
Office, Boyer Camp Bldg., Detroit, Mich.—(V. 107, p. 603, 1099.)
★ DETROIT ft TOLEDO SHORE LINE RR.—Extends from Toledo to
(suburbs of) Detroit. 47.6 m.; 2d track, 20 m.; sidings. 3 m.; trackage over
Toledo Ry. ft Term. Co., fto.. 31 m.: total traok. 101.6 m. V 78. p. 2598.

The U. S. RR. Admin. May 1918 sanctioned impt. outlays of $70,206.
and equip., $2,008,500, and advanced the company on account of rental
$200300. V. 106, p. 2194, 2410. „ . . _

The Grand Trunk Western Ry. and the Toledo St. Louis ft 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 fisoal year
1908-09. 6%. and In 1909-10.1910-11.1911-12.1912-13 and 1913-14. 8%;
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RAILROAD COMPANIES
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Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

Places Where Interest aud
Dividends are Payable

Dover A Rocks way—Stock 6% rental 990 years
Dub & Sioux City—See Illinois Central—

— --— $100 $150.000 6 A A O Apr 1918 3% 143 Liberty St New York

• hilutb A Iron Range—First mortgage... - - M p.zcAr
Duluth Missabe & Northern—1st Dlv First Mtge.z

General mortgage gold s f, red 105 N*c*

210
65

361

1887
1892
1906

1.000 Ac 8.151.000
l 174 000

6
6g
5 g

A A O
J A J

Oct 1 1937
Jan 1 1922

Office Empire Bldg, R Y

1.666 10,322.000 J A J Jan 1 1941 Company's office. N Y

Duluth Rainy Lake A Winnipeg—See Dul Win A Pac
Duluth So Sh A Atlantic—Marq H A On gen M.Ce.zc*

Duluth South Shore A Atlantic 1st Iff __Ce xcAr
Apr 1 1925 65 Wall St. New York130 1885 1.000 1,077.000 6 A A O

604 1887 1.000 3,816.000 5 g J A J Jan 1 1937 do do

First consol mtge gold Interest guar—Ce.zc* Ar
Inoomr oerts held by Can Pao z

604 1890
1892
1896
1913

1.000 15.107.000
3.000.000

86.213
99 000

4*
6

F A A Aug 1 1990
Matured

New York or London
Held by Canadian Pacific
Held by Canadian Pac

do do do $11.000 s-a_ _ x 4H A A O To Apr 1 1923 ContAGomTASHk. Chic

do do do due $20,000 *-a_„ 1917 352.000 5 J A J To Jan 1 1927 First Tr A Sav Bk Ohio

Du Winn A Pac—1st M deb stock guar by Can Nor Ry _ 1909 11 a7,011,324 4 J A D June 1 1939 London or Toronto

Dul RLAWId 1st M ex ten d gred lOO joint guar ICc* 1906 l.ooo 2.00<).<MH) 5 g J A J Jan 1 1921 Chase NatBk.N Y. A Chic

Durham A So Car—1st M $300,000 g red l05..MeBa x
Durham Union Station—First M $75,000 g _Q.xc*Ar
Dutchess County RR—See Central New England Ry

42 1911 1.000 b300.000 6 g MAS July 1 1941 Merc Tr A D«p Co. Balt
1905 1.000AC 60.000 6 g MAN May 11955 Guaranty Trust Co, N Y

east Broad lop RR—1st M ext 1908 50 1908 1.000 600.000 4 J A J Jan 1 1958 406 Lafayette Bldg, PhD
2d U Incomes 50 1908 100 Ac 464.400 4 J A J July 1 1958 do do

Shade Gap 1st mortgage c* 10 1908 600 92.500 4 g J A J July 1 1958 do do

East Carolina Ry—First mortgage $300,000 gold _ a 38 1906 1,000 300.000 4 g J A J July 1 1936 Safe Dep A Tr Co Balt

East Malta noy RR—Stock 60 497.750 6 J A D 15 Junel5 1918 2 H Reading Term. Phila. Pa

Bast Pennsylvania—Stock 6% guar 999 yrs Phila A R
First mtge gold guar p A 1 by PAR RR (end) kvo*

30 50 2,120.900 6 J A J July 18 1918 3%
Men 1 1958

do do

36 1888 1,000 495.000 4 g MAS do do

Cast Tennessee Virginia A Georgia—See Southern Ry MAN Nov 11935 Guar Tr A S D Co. Phila
Cast Tenn A W No Car—1st M g (V 81 p 1723>OuP.zo*
Castern Ry of Minnesota—See Great Northern
Edmonton Dun« A Br Col—1st M deb stk gu see text

1st M (on extensions) $2,420,000 g $20,000 pm
Cl Paso A Northeast—NMRv A Cool tr g red 105.c*Nx

36 1905 1.000 500,000 5 g

357 1912 £1 Ac £1.438 356 4 F A A10 Feb 16 1942 Lloyds Bank Ltd., Load
120 1910 1.000 $2,420,000 4* g seml-an Oct 22 1944 Nat l Park Bank. N Y
165 1897 1.000 3,000.000 5 K A A O Oct 1 1947 Equitable Trust Co, N Y

New Mexico Ry A Coal M g<8d — c*Ea x
Alam A Sac Mt first mtge $900,000 gold guar Nx

1901 1,000 1.792.000 6* A A O Oct 1 1951 do do

31 1898 1,000 322.000 5 g A A O Apr 1 1928 do do

El Paso A Rook Tsl 1st M $2.500.000g guar_.Eq.xc* 128 1901 1,000 2,500.000 5 g J A J Jan 1 1951 do do

Dawson Ry A Coal ool trust gold guar p A l.Ea.xo*

1 An additional $1.210.583 pledged by Can Nor Ry
b Includes $50,000 in sinking fuqd Oct. 1918.

133

V 105

1901

P 1304

1,000 3.000,000 5 g J A J July 1 1951
•

do do

also to 1911-12. 8% and to 1913-14 $830,000. from accumulated surplus
paid in Is M. 4s): 1914-15. 8% and 6% extra: 1916, 8%: 1917-18. (8%)

EARNINGS.—8 mos.,jl918.-Gross. $1,269,091; net (before $537,475
Jan. 1 to Aug. 31. \1917..Gross. 1.252.705: taxes), 670.677

Year ended Dec. 31 1917. gross. $1,827,430: net Income. $853 521: other
Income, $17,115; interest, rentals. Ac., $578,750; dlvs. (8%), $177,646; bal.,
■ur.. $177,646. Pres., Walter L. Ross; Gen. Mgr. under U. S. Govt.,
9. P. Main, Detroit. Mich.—(V. Iu6, p. 2450. 2648.)
★ DULUTH A IRON RANOE RR.—Owns Duluth to Wlnton. Minn.,
120.12 m.: Tower Jet. to Tower, 1.40 m.; Allen Jet. to Virginia. 24.48 m ;
McKinley to Rveleth. 9.05 m.; Waldo to Wlnton. 15 m ; Mesaba to
Dunka River 17.21 m.. Robinson to Burntside Lake. 3.16 m.; other
branches. 3.02 m.; branches and spurs. 90.36 m.; trackage to Onion Depot.
Duluth O.So m.; total 284.60 miles. Second track and sidings, 255.86 m.
Owns ore dorks and vard** on Lake Superior costing over $1.500 000

U. 8. RR. Admin. May 1918 sanctioned capital outlays of $1,233,140.
STOCK, tor —.Stock, auen.. $ IO.IMMMHH) oui *6.500,000 r edei al

Steel Co. (see U. S. Steel Corp.) owns the stock. First Mtge., authorized,
$25,000 p'er mile for construction and $7,000 for equipment. Dividends
since 1904- 1905 . 65%: 1906. 40%; 1907, 80%: 1908. 80%; 1909. 145%: in
fiscal 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%.

EARNINGS.—8 mos.,/1918.-Gross, $6,061,025; net (after $2,972,290
Jan. I to Aug. 31. \ 1917--Gross, 4,423,645; tax®?), 1,687,795

REPORT.—For year ending Dec. 31 1917, V. 107. p. 176:
Cal. Yr. Urns* Vet Olh.ln<. Int. Ac. Dindrnds. Surnlu*
1917—$7,182,616 $2,301,354 $197,617 $755,862 (12)$780.000 $963,109
1916 . 7 'M,,.736 3 15*.5*8 225 X43 741.670 125)1 62'• 000 1.017 7H

Gen. Mgr. under U. S. Govt.. F. E. House, Duluth, Minn.—(V. 106, p.
2756; V. 107. p. 176, 1003.)
★ DULUTH MISS ABE 5c NORTHERN RY.—Owns from Stony Brook to
Mountain Iron, Minn., 48.32 m.; Mls^abe Jet to Columbia Jet . 29 34 m .
Iron Jet to Blwabik, Minn., 15.37 m.; Wolf to Hlbbing, Minn., 17.26 m :
Wolf to Virginia Minn.. 8.30 m.; Hull Jet. to Hull Rust Yard, Mina.,
18.15 m.; main line branches, 36.38 m.; branch from Alborn northwesterly
to Coleraine. Minn.. 53 miles; other branches and spurs. 152.07 miles; sec¬
ond track and sidings. 343.55 miles; trackage to Union Depot, Duluth, 19
miles, and Missabe Junction to Spirit Lake Transfer Connection. Minn.,
5.83 m. Also leases from Spirit Lake Transfer Ry. (V. 104. p. 664) and
Interstate Transfer Ky., 24 96 m.. with 2.10 m. branches and spurs and
14.38 m. yard tracks and sidings. Owns extensive ore docks at Duluth.
Entire $4.112.500 stock controlled by U 8. Steel Corp.

U. S. RR. Admin. May 1918 sanctioned capital outlays of $3,038,073.
BONDS.-r-Of tticGeu. 01 of I9U6, Donas are reserved to retire tne under

lying bonds; additional bonds may be Issued at not over $30,000 per mile foi
additional single mala track and $20,000 for second, third and fourth main
tracks and for not over 7'^% of cost of Improvements. Ac Sink fd 2% ylv
(Incl. bonds in sinking fund) retires by lot at 105. Dec. 31 1917 $2,476,000
n sinking fund. V. 88. p. 822: V. 98. p. 1693. 1844.

DIVIDENDS paid fiscal years ending June 30: 1912, 100%; 1913, 85%;
1914. 75%: 1915. 10%: 1915-16. 75%: 1916. 100%: 1917, 50%.

REPORT.—For calendar year 1917, in V. 107, p. 76:
Cal. Oross Net, after Other Interest, Dividends Balance,
Years. Earnings. Taxes. Income. Ac. 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.—
(Y. 107, p. 76, 181. 1003.)
A DULUTH & NORTHERN MINNESOTA RR.—Knife River, Minn, to
Meredith. 80 miles, and extension Mile Post 87 to Mile Post 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. Alger, Detroit.
★ DULUTH SOUTH SHORE 5c ATLANTIC RY.—Operates Superior to
8ault Ste. Marie. 410 miles: Soo" Junction to St. Ignace 43 miles- other.
173 miles; total, 626 miles, including 26 miles of trackage and 600 owned.

U. 8. RR. Admin. May 1918 sanctioned capital outlays of $74,885, and
to July advanced the company $150,000. V. 107. p. 1344.

CAt'IiAL a i oca.—common, * i ^.tKKi.OOU, prei. o o non-oum., $10.-
OOO.'kW nar. t>oth Can. Pao. Dec3119l7owned $6,100,000 com. and
$5,100,000 pref. stock.

BONDS. >*o.—Abstract first mortgage, V. 45. 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 ar«* reserved for nrjor bonds, and additions! amounts mav he issued
at $20,000 per mile of new 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, Ac.), $10,148,615; car trusts. $493,000.

EARNINGS.—8 mos.,f 1918—Gross. $3,116,994; net (before df.$342,037
Jan. 1 to Aug. 31. \1917..Gross. 2.877,016; taxes), 578,802

REPORT.—For year ending June 30 1917, V. 105, p. 1305; for half year
ending Dec. 31 1917, V .106, p. 1893.

Year— Gross. Oper.Inc. Oth.Inc. Charges. Balance.
1916-17 (year).$4,074,693 $827,379 $62,818 $1,059,672 def.$169.776
1915-16 (year). 3.506.792 772,614 58.678 971.612 def. 140.320
1917, 6 mos $2,256,449 $471,774 $54,010 $657,150 def.$131.366
1916, 6mos 2.014.847 626.763 32.354 611.157 sur.47.960

Pres., Edward Pennington: Sec., W. H. Peck. Fed. Mgr. under U. S.
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 $2,000,000 stock
Duiutn Rainy Lake 5b 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 autb., $6,000,900; par. $100. Controlled by Canadian Northern
Ry.. V. 98, p 1601; V. 102. p. 152.

SECURITIES.—The first mtge. 4% deb. stock of 1910 Is guar., p. 5s l„ by

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 A Winnipeg bonds (ex¬
tended in 1916 to 1921). the remaining bonds to be available for further ex¬
tensions. Ac. On payment of D. R L. A W. bonds In 1921 Its property
will be transferred to the company, so that the debenture stock will become
a first charge on 173 miles, the D. R. L. A W. stock in the meantime being
vested with the trustees, the National Trust Co. of Toronto and the Hrttisn
Empire Trust Co V 102. p. 152: V. 90. p. 1490; V 91. p 154 1322

The $2,000,000 Dul Rainy Lake A W. bonds were extended In 1916
to Jan. 1 1921 (callable at par A int.) with the unconditional guaranty of
prln and Int. of Dul Winn A Pac. and Can. Nor V 102 p 152

In Dec. 1917 made a mortgage to secure aemand loan from Canadian
Government. V. 105, p. 2364.

EARNINGS.—12 mos.,fl917 Gross, $2,026,108- net (after)$284.807
Jan. 1 to Dec. 31. \1916 Gross, 1,882,888; rents). 386.785

Eight months from 11918 Gross, $1,141,833; net (before $133,506
Jan. 1 to Aug. 31. \1917 Gross, 1,445.916 taxes), 425,122

—(V. 105. p. 2346.)
A DURHAM & SOUTH CAROLINA RR.—Durham N O.. south 42

■ nles to Duncan on Norfolk A Southern Stock. $500,000 par $100.
Bonds, see table. , Year 1917, gross, $92,985; net, $46,985; int. 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. O.. 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. $199,489. other income,
$2,722; taxes, $17,086; charges. $15,378; divs. (8%), $108,000; surp..
$61,148. Dlvs. of 24% were paid In 1910-11: in 1911-12. 24%. in 1912-13.
14%; In 1913-14. 11%; 1915. 7V4%; 1916. 7%. Since (?' 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 l 1905 and used by the Southern Ry.. Seaboard Air Line
Ry., Norfolk A Western Ry. and Durham & Southern, which each own one-
fourth of $33,300 stock. Lease provides for rental by several lines sufficient
to pay Int and other charges. Pres., H W. Miller: Sec G D Vfackay.
A EAST BROAD TOP RAILROAD CO. (Pa.)—Owns from Mt. Union,
ea. to Alvan. Pa . 33 miles; Orbisonia to Neelyton. Pa . 10 miles.
Rocky Ridge to Evanston. Pa., 4.93 m.; Coles to Midvalley. 2.56 in.; total;
50.03 m. A coal road opened to 1874. V. 97. p. 1663. 1822 Stock,
$938,825 (par $50). of which $246,750 Is 0% non-cum. nref. Second mtge,
4% Income-bonds $464,400 due Jan. 1958. given In 1908 for h*»rk interest
from 1885. Year Dec. 31 1917, gross. $429,608: net. $210,471 other In¬
come, $26,806: interest. $70,578; pref. dlvs. (6%), $14,805: com. dlvs. (3%).
$20,736; bal., $131,158. Office. 406 Lafayette Bldg., Phila.—(V.97. p. 1370).
A EAST CAROLINA RY.—Owns Tarboro to Hookertou. N. C.. 38 miles,
incorporated in North Carolina July I 1898. Leased to Pres. Henry C.
Bridgers for 4% yearly on stock, payable Deo. 10. Stock auth.. $200,000.
outstanding June 30 1910. $55,500; par, $100. Bonds, see table above.
For year ending June 30 1916. gross, $70,553; net. $18,715; other income.
$6,65 V Int. Ac $25,371 balance, none Pres. Trea* * Den. Mgr.,
Henry C. Bridgens; Sec., Haywood P. Foxhall. Office, Toronto.
★ EAST MAHANOY RR.—Owns from Bast Mahanoy Junction to St.
Nicholas and branches, 11.35 m.; 2d traok. 4.26 m.; total track 21.00 m.
Re-leased Deo. 1 1896 for 999 years to Little Schuylkill Nav RR. to Coal Co.
at 5% on stock, and lease assigned to Phila. & Readtne Rv Of the stock.
$280,000 was deposited by Reading Co. under its general mortgage. Fed.
Mgr., Chas. H. 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 Leased for 999
years from May 1 1869 to the Phila. A Reading RR. at a rental of 6% per
ann. on the stock A int. on bonds A taxes. Lease assumed In 1896 by the
Phila. A Read. R&lltoap Co. Of the stock, $1,275,300 was owned »y Read¬
ing Co. June 30 1915, $1,271,450 being deposited under gen. mtge. of 1897
A EAST TENNESSEE A 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, Tenn.. 12 m.. third rail. Controlled by Cranberry
Iron A Coal Co. V. 96. p. 1156, 1296.

Capital stock. $490.>00 Dividends. 4% paid since 1908-09; In 1909-10
8%: 1910-11 9% A 10% extra; 1911-12. none: 1912-13 18% 1913-14,
17%; 1914-15. 15H%; 1915-16. 13M%: 1917. 4%. For year ending
Dec. 31 1916, gross, $271,162; net, $129,757; other income, $7,691: interest,
Ac., $43,976: div. (12 %). $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 Webbville, Ky.. 36 miles.
Stock. com., $1,697,800: pref., $1,779,500: par, $100. Loans and bills
payable June 30 1916, $102,657. For cal. year l9l7, gross, $55,298; net
def., $11,169. Pres., C. Minot Weld.—(V. 90. p. 1362.)

EDMONTON DUNVEOAN & BRITISH COLUMBIA RY.—From
Edmouton. Alberta, through Duovegan to the western boundary of the
Province at Spirit River. 357 miles, was placed in operation iu Nov. 1916.
together with lines from Spirit River to Grand Prairie. 55 miles, and the
Central Canada Ry (V.100 p. 1436), Wfnagami to Peace River. i8 ^ miles.
Carbondale, Alberta, northward to Lac la Biche, Alberta, 113.2 miles.
V 102. p 975. The 30-year 4% debenture stock tat present lim¬
ited to $7 000.000. at $20,000 per mile, on said 350 m.). is Issued under a
trust deed dated July 22 l9l2 to the National Trust Co., Ltd.. trustee, and
is guaranteed, prin. A int.. by the Province of Alberta. The $2,420,000
1st M 4V$s of 1916, with same guaranty, cover 120 miles of extensions.
V. 103, p. 938. See V. 95, p. 1273; V. 96. p. 419, 1422. Pres., J. D.
McArthur of Winnipeg —(V 104, p 559 )

EL PASO & NORTHEASTERN CO.—Owns the El Paso A Northeastern
RR. and Ry. from El Paso Tex., to Corrizosa, N. M.. 144 miles, with
branches. 25 in.; controls and operates El Paso A Rock Island Ry., Carri-
gosa to Santa Rosa. 128 m.: Alamagordo A Sacramento Mta Ry.. Alama-
sordo ,N. M.. to Russia.31 m.; Dawson Ry.. Dawson toTucumcari. N.M.,
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Milos Date Par Amount Rate When Last Dividend
Road Bonds Value Outstanding % Payable and Maturity

* » • „ m _ _ $100 $25,000,000 8 In 1917 Q—M Sept30 1918 2%458 1903 1 000 5.055.000 6 » J ft J Jan 1 1923
44 1905 1.000 204.000 5 g J ft J Jan 1 1919-1935181 1891 1,000 10.000.000 6 ff M ft N May 1 19411911 1.0 H) 192.000 6 g J ft J July 1 19411914 400 000 0 | M & N 1 inAA

1911 80.000 Up too% May 1 1944
34 1884 1,000 500.000 5 g J ft J July 1 192473 • » • • 50 500.000 5 M ft N See text
73 „ — . 50 500.000 7 J ft J See text
73 1860 1.000 963.000 4 J ft J Jan 1 1950

1863 500 570.000 5 A ft O Oct 1 286222 50 300.000 Text F ft A See text
83 50 2.000.000 7 C)—il : Sept 10 ‘18 1H83 50 l 723 800 7 c 1—V : Mar 9 18 IK83 1890 1.000

100
3.89 >.000

112,378 900
3*4 g J ft j July 1 1940

100 16.000.000 April 1907 2%100 47.892.400 April 1907 2%

447 1847 1,000 2.482.000 4 C M ft N May 1 1947447 1849 1.000 2.149.000 5 g M ft 8 Sept 1 1919447 1853 1.000 4.617.000 44 g M ft S Mob 1 1923475 1857 1.000 2.926.000 5 g A ft O Oct 1 1920476 1858 500 ftc 709.500 4 g J ft D June 1 192860 1861 200 &o 182.400 4 g J ft J July 1 1931
526 1870 1,000 16.891.000 7 g M ft 8 Sept 1 1920
526 1878 500 fto 3.699.500 7 c M ft 8 Sept 1 1920
67 1877 50 fto 1.500.000 (5) 6 g J ft J July 1928 (text)12 1868 1.000 250.000 5 g J ft J Jan 1 1929

250 1890 1.000 12.000.000 5 g M ft N May 1 198239 1905 1.000 7.354.000 eg J ft J July 1 1955
32 1907 1.000 ftc 5,963.000 6 g J ft J July 1 1957

1888 1.000 300.000 5 g J ft J July 1928 (text)
67 1895 1.000 1.000.000 5g J ft J July 1928 (text)

1895 1.000 35.000.000 4 g J ft J Jan 1 1996
1895 1.000 r35.885.000 4 g J ft J Jan 1 1996

RAILROAD COMPANIES
CFor abbreviations. Ac., see notes on first page.)

61 Paso Southwestern Co—8tk (auth S35.000.000)
El Paso & S W RR—1st * Ref M g $25,000 p m ...F
Bj Paso Union Pass Depot—1st 1C g $240,000 sfEqx
Elgin Joliet St Eastern — 1st 1C ($10,000,000) g-Cex.o*
Elkin & Alleghany—1st M gold red 107*4-Ba.x*c

1st * Ref M $3,750,000 gold .....Col.
Income bonds $750.000 Co

Elmira St Lake Ont—Sodas Bay ft So—1st 1C g.Un.i
Elmira ft Williamsport—Stock com 5% rental N.

Preferred stock 7% rental 999 years Northern Cen.
First mortgage extended 1910 kv
Income bonds 999 years to run sc*

Erie & Kalamazoo (leased) stock Toledo to Palmyra
Brie ft Pittsburgh—Stock 7% rental 999 yrs Penn Co.Special guaranteed betterment stock $2.500.000

General mtge (now 1st) $4,500,000 gold guar.Uni
Erie Railroad—Common stock $153,000,000 auth

Seoond pref stock 4% non-cum redeemable at par.
First pref stock 4% non-cum redeemable at par..

A—Old Bonds Assumed—Roads Consolidated
W Y St Brie 1st 1C Plerm to Dun ext 1897 gold.xo

Seoond mortgage (extended in 1879) gold zc*
Third mortgage (extended In 1883) gold zo*

First consol mtge $30,000,000 gold $ or £.F.zo'
WY LB4 West First (’onsol mortgage gold zc'
Buff St S W 1st 1C gold ext 1918 at 6% red 105 g.xo'
Newburg & N Y 1st 1C gold extended In 1889.. vc'
Ch St Erie 1st 1C g (Marlon O to Ham’d Ind) .Ce.zo'
Brie St Jersey 1st M g s f red text G.c*<fcr'
Genesee River 1st M gold s fd red text Gc*ftr'
Chicago St At'antic Term 1st M ext 1918 goldL-Cez

B—Erie Railroad Company Bonds
2nd mtge on Ruff St S W gold ext 1918 .G.xo'
First Consol Mtge of 1895, securing—

(1) Prior lien bonds $35,000,000 gold._F.xc* ft
(2) General lien $140,000,000 gold F.xc* ft

Dividends are Payable

L ft Tr Oo. N Y

Broad St Station. Phtta
do do r>’
do do i
do do

oln Nat Bank. N Y
r Bxch Nat Bank.NY
do do

Penn RR Agent. Phila

P Morgan St Co. N Y
do do

do
do
do
do
do
do
do
da
do
do
do

de
do
do
do
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

132 m.; Burro Mtn. RR.. Jet. to Tyrone. N. M.. 13 m.; total. 470 miles.
Name changed from New Mexico Ry. ft Coal Co. In 1905. Operated
as eastern division of El Paso ft Southwestern Company. See below

The Dawson Ry. St Coal Co., stock $100,000. has Issued $3,000,000
collateral trust bonds, whloh are guaranteed, principal and Interest, and are
secured by the stock and bonds ($3,000,000 each) of the Dawson Ry., and
those of the Dawson Fuel Co. ($1,000,000 each), the latter owning about
25.000 acres 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 ft Southwestern Co.
BONDS.—The New Mexloo Ry. St Coal Co. coll, trust 5s of 1897 are

secured by the stock and bonds of El Paso St N. E. Ry. of New Mex. ($2.-
700.000 of each), the stock of the El Paso & N. B. RR. of Texas $300,000
(no bonds Issued), and all the stock ($100,000) and all the bonds ($1,500.-
000) of the New Mexloo Fuel Co., the latter covering 3.500 acres of coal
lands. V 74. p 776. The other Issues are guaranteed.

New York office. 99 John St.—(V. 87. p. 1605.)
★ EL PASO SOUTHWESTERN CO.—A holding company, controllingthe El Paso ft N E. Co. (which see above) and El PasoS.W.RR. (see below)
and other properties. Capital stock $25,000,000 (largely owned Phelps.
Dodge St Co mining Interests). In 1917 the $2,000,000 funded debt was
paid off out of surplus earnings Dividends: 1910, 7% cash and 10% stock;
1911 to 1915. 5% yearly; 1916. 6%: 1917 to 8ept. 1918, incl.. 8% p. a.

EARNINGS—8 mos../1918-.Gross, $9,844,865; net before, $4,162,005
Jan. 1 to Aug. 31. \1917.-Gross, 9.300,261; taxes), 4,396.145

REPORT.—Report of entire system (1,028 miles) for year ending
Dec. 31 1917, V. 107^. 69111

$
Oper. revs 13.634,863
Net, aft. tax. 5,707,085
Other income. 2.424,174

1916 1917 1916
$ Deduct— $ $

12.614,004 Rentals, &c__ 4.036.459 4.440.564
5,610,926 Interest 23.361 102.786
2.514.516 Dividends (8)2.000.000(6)1,500.000

Total 8.131.259 8.125,442 Bal.,*3urp__ 2.071,439 2.082.092
Pres., T. M. Schumacher; Sec.-Treas., Geo. Notman; Federal Mgr.,

G. F. Hawks.—V. 107. p. 691.
★ EL PASO & SOUTHWESTERN RR.—El Paso. Tex., to Tucson. Ariz.:
and branches, 457 miles. Forms the western divLsion of the El Paso ft
Southwestern system (see El Paso St Northeastern Co. above), its $14,000.-
000 stock and $5,055,000 1st M. 5s being held by the El Paso St South¬
western Company, which see. U. 8. Railroad Administration May 1918
sanctioned capital outlays of $3,329,931. V. 101, p. 287; V. 100, p. 549;
V. 101, p. 2144. 2151. General Manager under U. 8. Govt., G. F. Hawks,
El Paso. Texas.—(V. 103. p. 1705: V. 101. p. 287; V. 107, p. 82. 498.10003.)
★ EL PASO UNION PASSENOER DEPOT.—Owns depot at El Paso. Tex.,
whloh was oompleted about Nov. 1 1905. Leased by El Paso Northeastern,
El Paso Southwestern. Galveston Harrisburg St San Antonio (So. Pao. Sys.).
Atoh. Top. St Santa Fe, Texas St Pao. and Mex. Cent, railroads on a wheel-
age basis providing for maintenance and all charges. Stock authorized,
$240,000; outstanding, $88,800; owned equally by six roads named. O.
bonds (see table above). $12,000 mature Jan. 1 yearly, beginning 1916,
V. 78 p 104; V 81. p 1043. Pres.. G. 8. Wald- 8ec.. W R Martin;
Treas., U. S. Stewart; Fed. Mgr. under U. S. Govt., G. F. Hawks.—
(V. 107. p. 1287.)
★ ELGIN JOLIET ft EASTERN RY.—Owns from Waukegan. Ill., on Lake
Michigan, via Spaulding and Joliet, to Porter, Ind., 129.95 miles, and
branches Normantown to Aurora. 9.63 m.—Walker to South Wilmington.III.—32.72 miles- Hammond to Whiting. Tnd Ac 6 92 miles: Griffith to
C. L. 8. ft E. connection. 7.02 miles; Rockdale Junction to Rockdale. 6.54
miles; Cavanaugh to Sbearson, Ind., 2.18 miles; total main line owned,
194.96 miles; spurs to coal mines, ftc., 42.06 mileR; trackage, 244.23 miles;
2d track. 41.65 miles; side and yard tracks owned, 180.43 miles; total,
703.33 miles. Also leases Chic. L. 8. St East., 16.14 miles, with 310.51
miles branches and spurs and 14.87 miles 2d track, and 143.85 vard tracks
and sidings, for 60 years from June 1 1909, and, with the U. 8. Steel Oorp.,
guar, its $9,000,000 44% bonds, p. St i. V. 89, p. 1410. Controlled by
U. 8. Steel Corporation. U. S. RR. Admin. May 1918 sanctioned capital
outlays of $1,750,012.

8TOCK.—$10,000,000, as increased from $6,000,000 In June 1909: par
$100. Dividend. 4% yearly (in Dec.) In 1899 to 1917.

EARNINGS —8 mos., (1918-Gross, $12,233,195: net (before $3,276,400
Jan. 1 to Aug. 31. 11917-Gross, 10,583.460: taxes), 3,094.740

Dec. 31 Gross Net. after Other Interest. Dividends Balance,
Year— Earnings. Tares Income. Rents, Ac. (4%) Surplus.

1917 $15,816,473 $4,199,663 $214,824 $3,588,746 $400,000 $425 7421916 14.138.323 4,731,971 199.539 4.194.705 400.000 336.805
Pres., A. F. Banks; General Mgr. under U. 84 Govt., S. M. Rogers,

Chicago: Federal Treas., F. L. Koontz. (V. 107, p. 696, 1003, 1192.)
A ELKIN & ALLEGHANY RY.—Constructed by the 8tate of North Caro¬
lina from Elkin. N C.. to Veneer, 15 miles. 0 B. Penney and M. WThomson were made receivers in Dec. 1915. Foreclosure sale ordered.
Stock outstanding. $436,400: par, $100.—(V. 105, p. 1522.)
★ ELMIRA ft LAKE ONTARIO RR.—Owns from Canandaigua. N. Y.. to
Obemung Jet.. 64 m : Sodus Point to Stanley. 34 m.; other. 2—total. 100 m
Leased to the Northern Central, which owns all the $1,500,000 stock.
Penn. RR. assumed lease in 1914. Lease may be terminated on 30 days’notice. Rental, net earnings.
Cal. Year— Gross Net. Int., Ac. Deficit.
1917 $1,560,058 oper. Inc. $768 $240,755 $239,755
1916 1.355.492 oper. Inc. 30.771 211.186 180,416
★ ELMIRA ft WILLIAMSPORT RR.—Owns from Williamsport. Pa., toElmira. N. Y., 73.49 miles. Leased to the Northern Central Ry. for 999
years from May 1 1863. Lease was assumed in 1914 bv Penn. RR. Co.
The divs. on the com. stock are 5% and on the pref. 7%. less taxes, makingdlv. on com. 4.52%, and on pref. 6.32%. The $963,000 1st 6s due Jan.l

1910 were extended to Jan. 1 1950 at 4%. V.89. P-1667. Cal. year 1917,
rental^ $130^020; deductions, $70,082; divs., $59,742; surplus, $242.—
★ ERIE St KALAMAZOO RR.—Vulcan near Toledo to Palmyra 22 miles.
Leased In perpetuity In 1849 to Lake Shore (now N. Y. Central RR.) at
$30,000 per ann. Dividends 1913 to 1915, 9*4% per ann. V. 106. p. 817.
★ ERIE ft PITTSBURGH RR.—Owns New Castle, Pa., to Girard, Pa.,79 56 miles; branoh 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 directly byIt. Under agreement of Nov. 1 1905 the Penn. RR. provides sinking fundInstallments required bv the gen. mtge., the E. St P. to deliver its 3*4%debentures at par for such advances and at maturity of the Gen. Mtge.bonds to exchange new mtge. bonds therefor. Debentures Dec. 31 1917.
$557,990.

STOCK.—The special betterment stock ($2,500,000 auth.) Is subordinate
o the old stock, but guaranteed 7% dividends. Dividends on old stock are

subject to a 4-mil) tax on assessed value, on special betterment, tax-free.
EARNINGS.—Loss to the leasees In 1912. $46,232; 1913. profit. $38,332;

j914. loss, $111,322; 1915. loss, $55,754; 1916, profit, $102,430; 1917, loss,
$36,632.—(V. 105. p. 2093; V. 106, p. 395.)
★ ERIE RAILROAD.—(See Map on preceding page.)—Embraces trunk line
from Jersey City to Chicago. Ill., and branches. 2.257 miles; second track.
1,236 miles; third and fourth tracks, 37 miles; total, all main tracks, 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
Hornel I to Buffalo 92
Other branches 206

Stock all (a) or nearly all (b) owned.
•Chicago St Erie RR *250
•Jefferson RR *45
N. Y. St Greenwood Lake RY *54
Brie St Wyoming Valley RR... 64
•Nypano Railroad .... 422
bTioga Railroad 58
Other lines 49

* See this company.

Leased Lines—
Avon Gen. ft Mt. Morris.
Montgomery ft Erie
Northern RR. of New Jersey..
Goshen ft Deokertown
Rochester ft Genessee Valley..
Other lines

Leased to Nypano RR.—
Cleve. ft Mahoning Valley RR.
Sharon Railway *31
Other lines 15
Trackage 75

Miles.

:»
•26
•12
•1

•81

Lines In system Dec. 31 1917..2.259
N. V. Susquehanna ft Western. *221
HNew Jersey ft New York RR. *38

Frontier Electric RR.. V. 106, p. 1900.
HISTORY.—On Deo. 1 1895 succeeded, per plan In V. 61. p. 368. the

N. Y Lake Erie ft Western RR. CP., sold in foreclosure under its seoond con¬
solidated mtge. The oompany holds In fee or through ownership of all or
practically all the stook of the subsidiary oompantes the Jine from New
York to Chicago (Including the Nypano RR. and Ohio. ft Erie companies).

COAL PROPERTY.—The allied coal properties at last advices aggro
gated 12.400 acres of anthracite, of 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 of 44.359.341 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. 66, p. 335. 573.
DIVIDENDS (cash) %\ ’01. ’02. ’03. *04. *05. ’06. 1907. *08 to 1917;
On first preferred f 1*4 33*44 4 4 Apr.. 2 0
On seoond preferred J __ ..2 4 Apr., 2 0

BONDS.—First Consol, mtge. of 1895 for $175,000,000 (Farmers
Loan ft Trust Co., trustee)—see abstract, of deed. V 62. 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 “8tock” above

Of the $140,000,000 Consol M. Gen. Lien 4s. $92,668.00 ) 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 117.000.000 were
reserved for new construction, betterments, additions. &o.. after 1897—
not over $1,000.000 to be used in any one year. On Dec. 31 1917 $55,104,-
000 Gen. Lien bonds had been issued, of which $35,885,000 were In hands of
the public and $19,219,000 owned by Erie RR. (on Dec. 31 1917 $18,217,000
of tnese had been pledged to secure the $15,000,000 notes and $1,000,000
for other obligations.—(V. 104, p. 1044). V. 102, p. 2077; V. 97, p. 1898;
V. 100, p.1168.

The collateral trust 4s of 1901 are seoured by 51% of the entire N. Y
Susq. ft Western stock ($26,000,000 total Issue), all of the Pennsylvania
Coal Co. stock, and the stock of the Erie ft Wyoming Valley RR . Scranton,
Pa., to Lackawaxen. 65 miles, and Delaware Valley ft 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” were In sinking
fund Dec. 31 1917

, . .

The Gen. M. Convertible 4s of 1903 ($50,000,000 authorized) cover the
entire 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 or 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 b'/— 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
8eries D convert till Oct. 1927 19.627.100

t ------ 8.372,900
The $8,372,900 series D 4s are pledged as part security for the $15,000,000

notes of 1917. V. 76. p. 382, 541; V. 78, p. 768; V. 79. p. 2205: V. 84,
p. 270: V. 102. p. 66. 345: V. 105. p. 606.

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
neeeaaary capital expenditures over a long period of years, but early In
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Miles
Road

Date
Bonds

1901
1903

m-m 1903
1903
1916

— 1917

Valle y Stoc
of En tire (•)

10 1881
•68-’69
’66-’67

8 ’67-’69
37 1889

1885
52 1896
34 1880

1892
1882

422
1883
1880

evelan d Sc M
ey—T loga R

134 1917
54 1884

134 1886
nols

32 1911
^ — —

1887
1890

'97-98
'00-01
1907

31 191 7 as fo
ed; u $8,372

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

Erie RR (Concluded)—
Penn ooll trust M $36,000,000»»■* (text) Ba.xo&r

convertible.

Equipment trust certfs—see table in text

eGoshen Sc Deok't’n 1st 4b 2d Ms ($60,000 are 2d) a
eMont Sc Erie 1st 4b 2d Ms ($40,500 are 2d) J
Jefferson 1st 4b 2d Ms ext (Honesdale Branch)

N Y L E & W C RR 1st M

Do

First mortgage gold guaranteed I
Cons M ($2,500,000) g gu p4bi(end) E&TH--1

Evansville & Terre Haute-See Chicago 4b Ea
Pern wood 4c Quit RR—First mortgage$500,000.
Pitchburg—Preferred 5% rental

Bonds to State ef Mass 4% since Feb 1897

Bonds not mortgage $2.000.000 zo* 4b
rstu Further amounts owned by company Dec.

Par
Value

100 4tc
500

1,000

or a Mai
1.000

500 4bo
1.000
1.000

100 4bo
500 4bo
500 4bo

1.000
1.000

500 4bo
honing

R—See e
500 4tc

1.000
1.000

1.000
100

1,000
1.000 &o
1.000 4bo
1.000 4bo
1.000 Sco
llows: Of
,900 pled

Amount
Outstanding

x34.000.000
10.000.UUU

si 1,015,000
U19627.100
tNone Jne’l

15.000.000

hose Compa
orlty (6) of

200.000
246.500
170.500
300.000

2.800.000
7.500.000
1.471.900

394.000
631.000

1.100.000
3.396.000
8,000,00Q

Valley &R
aoh oompan

600.000
647,000

1.853.000

400,000
18.860.000
5,000.000

500.000
4.200,000
2.275,000
2.000.000

Rate
%

8.

4 g

4*
4 g

When
Payable

F 4b A
A 4b O
A 4b O
A 4b O

Feb 1 1951
Apr 1 1953

1 1953
1 1953

Apr
Apr

5g A 4c O

4 H

nles.
Capital S

5
6
5

4b

j>*
sg
5
6 our
5 g

and Sbar
7

I*
6
5
4
4
4

l*

took, or
A 4b O
Various
Various

J 4b
4b
4b
4b
4b
4b
4b
4b

JJ

on Ry
4b
4b
4b

r $19,217,0 00 pledge

M 4b N
Q—J

M 4b
J 4b _

Various
A 4b
A 4b

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

Apr 1 1919

by (e) Lease
Apr 1 1921
1928-1929
1926-1927
uly

Apr
Oot
May
May
Dec

1 1927-29
11919
11935
11946
1 1950
31 1932

May 1 1922
July 1 1943
Moh 11935

J Jan
J July
J Jan

1 1920
1 1924
1 1926

May 1 1936
Oct 1 '18 1H%
Feb 1 1937
June 11920
1927-1928

OOot 1 1920-21
O Apr 1 1927

do
do
do
do

do
do
do
do

50 Church St. New York

50 Church St, New York

d. $2,000! unpledged; s $4
ged. x Incl udes $9,7 45,000 held by sinking f und.

50 Chureh St, New York
Fidelity Trust Co, Phlla
50 Chdroh St. New York
J P Morgan 4b Co, N T

do do
50 Church St, New York

do do
do do
do do

J F Morgan 4b Co, N Y

Mech 4b Met Nat Bk. N Y
July 1914 coup not paid

do do

InterstateT4bBkCo, N O
Office, Boston 4b Me.Boat
Office FltehburgRR.Bost

do T do
do do
do do
do do

39,100 pledged. $$4$.90$

1917 general financial conditions made it inadvisable to sell any of these
bonds and the note issue below mentioned was floated (V. 104. p. 1498).
V. 103, p. 1412, 2078; V. 104. p. 451. In Nov. 1917 authority was ob¬
tained to issue $15,000,000 6% Series A Ref. A Impt. Mtqe. bonds dated
Dec. 1 1916, to reimburse the treasury in part for expenditures made from
Income within the last five years. Qf the initial issue, the company was
authorized forthwith pledged $8,750,000 as collateral security for a short¬
term loan aggregating $5,000,000, with the right to use the remaining
$6,250,000 as security for other and additional loans, upon the basis of
not more than $175 in amount of bonds for each $100 in amount of loan.

In May 1918 was authorized to amend the mortgage so as to make possible
the extension of the old (underlying) bonds should occasion therefor arise
(See “Finances.'^ t

In July 1918 obtained permission from the New York P. S. Commission
to issue further $12,500,000 6% series “B” Ref. 4b Impt. Mtge. bonds as
security for not over $12,500,000 notes issuable on account of improvements
and additions made and to be made. V. 107, p. 82, 181, 291; V. 106, p.
1577 1900 2559.

In’Feb. 1915 sold $7,400,000 Erie 4b Jersey (closed) 1st M. and $6,000,000
Genesee River 1st M. bonds. Both Issues are subject to call as a whole or
in part to July 1 1920 at 110, and thereafter at 115. Cumulative annual
singing fund for each issue. Both roads have been merged in the Erie RR.
Co. V. 100.p. 474.481.397.555.641.981.1437; V. 104, p. 863.

The $15,000,000 coll, notes dated Apr. 11917 are secured (at par value) by
the following collateral (par value): (a) Consolidated General Lien 4s 1996,
$18,217,000 (5) Gen. Mtge. convertible 4s “D” 1953, $8,372,900; and (c)
Columbus 4b Erie RR. 5% notes, $200,000; the withdrawal value of this
collateral being 70%, 80% and 100% V 104, p 1044.

N. Y. Lake Erie & Western Docks 4c Impt. Co. 1st 5s (extended) are re¬
deemable at 10$ thereafter. V. 96, p. 1422, 1772; V. 97. p. 54, 370.

Car Trust Series, Gold (Denomination $1,000 each). See V. 88. p. 882.
Date. Interest. Outstanding. Mature in Installments.

1911 4*4 F4bA $1,380,000 To Aug 1921 $230,000 s.-a.
.1912 4>4 F4cA 864,000 To Aug 1922 108.000 s.-a.

“8“___x 1912 4*4 J&D 900,000 To Dec 1922 100.000 s.-a.
“T”_ _x 1913 5 J4bD15 660,000 To June 15 1923 66.000 s.-a.
“U" z 1913 5
“V”__x 1913 5
"AA”.x 1913 5
“BB" 1914 4>4
“CC" 1916 4*4 J&D
“DD" 1916 4*4 J4bD
“EE" ..1917 4*4 A4cO

J4bJ
J4cD15
M4tS
F&A

1.176.000 To July 1 *23 $117Mor$118Ms.-a.
100,000 yrly.

s.-a.
s.-a.
s.-a.
s.-a.
s..a.

500.000 To June 15 1923
560.000 To Sept 11923
540.000 To Aug 1 1924

3.210.000 To Dec 1925
999,500 To June 1926

3,128.000 To Apr 1 1927
Interest paid: “J” and “L“ in New York; Series "K” at Nat. Bank of

Commerce, N. Y.; Series “M“ at Girard Trust Co., Phlla.; Series “N” at
First Nat. Bank. N.Y.; Series “O” at Central Trust Co., N.Y.; Series"©'
at Fidelity Tr. Co.. Phila.; “T” Columbia Tr. Co.. N. Y.: “U” and “v"
In N. Y.: f,AA." “BB,” “CC.” "DD” and “EE" at Com*! Tr. Co., trustee.
Phila. T. 102. p. 608, 2077, 2166; of 1917, V. 105, p. 1617; V. 106, p. 2756.

56.000
45.000

213.000
62,500

184.000

FINANCES.—Circular as to Refunding 4b Impt. bond issue was fully
cited in V. 103, p. 1412. Compare above as to authorization of $15,000,000
of these bonds in 1917, also V. 104, p. 1498.

The 5% bonds due July 1 1918 were extended for ten years as follows:
Buff. 4c 8. W. 5s of 1877 at 6% int.; 2d M. on Buff. 4c S. W. at 5%, but
holder receiving $110 cash per $1,000 bond; Ch. 4c Atlantic Ry. Terminal
bonds at 5%, holder receiving $75 per $1,000 bonds. See V. 106, p. 2756.

The U. S. RR. Administration in May 1918 sanctioned impt. outlays of
$9,799,262; equipment, $14,794,178; and from Apr. 1 to Oct. 1 1918 ad¬
vanced the company $10,900,000. V. 107, p. 1344: V. 106, p. 2194, 2410.

Loans and bills payable at Dec. 31 1917, $7,941,900, incl. (a) $1,200,000
notes due Nov. 12 1917, extended one year; (6) $500,000 demand notes
issued Sept. 12 1917; (c) $5,000,000 one-year notes issued Nov. 30 1917; id)
one-year construction notes issued at various dates in 1917, $1,138-,000, 4cc.

EARNINGS.—8 mos., /1918 Gross, $60,500,321; def.. $2,371,729
Jan. 1 to Aug. 31. \ 1917 Gross, 51,927,629; net, 9,322,866

REPORT.—For cal. year 1917. V. 107, p. 396, 901.
Operating Results—Year end. Dec. 31—
Miles oper. 2,257. 1917. 1916. 1915.

Total operating revenues $79,776,367 $74,311,262 $66,436,720
Operating expenses, taxes, 4cc 70,182,951 55,682,662 45.670,748

Operating income. $9,593,416 $18,628,600 $20,765,972
1917. 1916.

Operating incoma— $9,593,416 $18,628,600
Dividend income x$6,796,629 2,042,421
Other income— 1,890,607 1,711,809

Gross income
Hire of equipment
Rent for leased roads
Other rents, 4cc
Interest on funded debt
Other interest, 4cc
Amortization of debt discount
Sinking, 4cc., funds
Investment in physical property

..$18,280,653

.. $2,216,931

.. 2,261,274
968,761

.. 10,535,042
246,504
204,145

.. 1,001,032
306,856

$22,382,830
$2,411,743
2,245,031
1,012,200

10,361,414
238,573
86,204

881,920
513,833

Total deductions $17,740,545 $17,750,918
Balance, surplus $540,110 $4,631,912

x Said to include $6,000,000 received from the coal companies in 1917,
compared with $2,000,000 in 1916.—V. 106. p. 2559.

OFFICERS.—Pres., F. D. Underwood; V.-P. and Gen. Solicitor, G. F.
Brownell; V.-P., G. N. Orcutt: V.-P. and Sec., David Bosman; V.-P.
Delos W. Cooke: V.-P., Albert J. Stone; Comp., G. P. Crawford, 50 Church
St., N. Y.; Federal Mgr., A. J. Stone; Federal Treas., D. W. Blgoney,
New York City.

DIRECTORS.—Gates W. McGarrah, A. M. Anderson. Ogden Mills,
F. D. Underwood, Francis Lynde Stetson, Geo. F. Baker. Myron T. Her¬
rick, B. A. Eckhart, L. F. Lotee, E. J. Berwind. Mitchell D. Follansbee,

Robert W. Pomeroy, Grenville Kane, Geo. G. Mason
—(V. 106, p. 2756; V. 107, p. 82, 181, 291, 396, 696, 802, 901, 100$.)

★ EVANSVILLE & INDIANAPOLIS RR.—Owns Evansville to Terre
Haute via Worthington, 134 miles. Was controlled by Chicago Sc Eastern
Illinois RR. by ownership of entire $2,000,000 capital stock, but in May
1916 passed under management of Wm. P. Kappes as separate receiver.Foreclosure suits pending under both mortgages. V. 102, p. 608. 2077:
V. 99, p. 119. In Jan. 1917 $675,000 (total issue) 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¬
holders’ committee. V. 105, p. 1419, 1801.

The U. S. Railroad Administration In May 1918 ordered W.*J. Jackson.
Federal Manager of the Chicago Sc 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 Sc Trust Co.4 N. Y., depositary. Large majority
deposited. V. 105, p. 1419. Federal Mgr., William J. Jackson, Chicago.
—(V. 107, p. 181.)
AFERNWOOD & QULF RR.—Owns Fernwood to Kokomo, Miss., 32 m .

Stockoutstanding June 301916, $100,000. Bonds, see table above. Forcal.
year 1917, gross, $179,003, against $169,858 in 1916; and net, after taxes,
$45,440, against $39,684. Pres.. F. B. Enochs; V.-P..1N. E.j.Ball; Sec.,
J. L. Bentz. Office, Fernwood, Miss.

★ FITCHBURQ RR.—System extends from Boston, Mass., to Troy and
Rotterdam, N. Y., 251 miles: branohes to Worcester, Bellows Falls, Sc0.,
209 m.; 460 m. in all. of which 59 m. (Fitchburg to Greenfield) leased from
Vermont Sc Maas, and 5 m. other cos.; second track 200 m. V. 84. p. 1366.

LEASE.—Leased for 99 years from July 1 1900 to Boston Sc Maine for 5%
on pref. and 1% on com. stock, organization expenses, int. on bonds, taxes,
expenses of maintenance. Sco. Boston Sc Maine holds $5,551,400 of the
$7,000,00C oomaion stook. the remainder being In the treasury. V. 70,
0. 76. 125 176, 583 1291: V. 71. p. 29. 543; V. 72. p. 532.

In Aug. 1916 the B. Sc M. was placed in receivers’ hands, but in 1918
Fitchburg interest and dividends were being paid as usual. In Sept. 191$
merger with the B. Sc M. was proposed. See that company.

BONDS, Ac.—Debentures, see V. 60, p. 967; V. 84, p. 158, 270. Aa to

t1.350.000 bonds of 1912. see V. 93. p. 730, 1461, 1725, 1786; V. 94, p. 68.450.000 issue of 1912, see V. 96. p. 359. V. 97. p. 802, 950: V. 98. p. 839,
1156, 1392. Stockholders March 27 1918 authorized $4,700,000 bonds to
refund $2,609,000 floating debt and provide for improvements, rescinding
$3,700,000 authorization of 1917. V. 106, p. 1344. The several notes
issues 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.)

★ FLORIDA EAST 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
Ouba for the Atlantic Cast Line, Southern Ry. and Seaboard Air Line.
Car ferry service from Key West to Havana, 96 miles, is now operated by
Florida East Coast Ferry Co., which in 1917 bought the boats, Ac., 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 sanctionedUmpt. outlays,

$999,307; equip., $742,590, and in Aug. and Sept. 1918 advanced the com¬
pany $600,000. V. 107, p. 1344. V. 106, p. 2194.

BONDS, Ac.—The 1st M. 4*£s ($12,000,000 auth.) are a first lien on 617
miles. V. 88. p. 1620; V. 94. p. 1185; V. 98. p. 1993.

Int. on incomes, 3*4%. paid 1910: 1911. 4%; 1912, 1913 and 1914
each, 2*4 %; 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.

EARNINGS— Gross. Net. Oth. Income. Int.. Ac. 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, Ac. Sur.
$ $ $ $ • $ $

1917 -..8,140,167 3,638,972 See text (5%)1,250,000 1,199,611 1,189,361
1916 ---7,094,927 3,169,671 1,261,573 (7**) 1.875,000 1,180,046 1,376.198

The 7*4_% paid on incomes for 1916 was due to changed date of payments.
Pres., W. H. Beardsley; Treas., L. C. Haines; General Mgr. under U. S.

Govt., J. P. Beckwith, St. Augustine, Fla.—(V. 107, p. 1003, 1384.)
A FONDA JOHNSTOWN & OLOVERSVILLE RR.—Owns Fonda to

Northvllle (steam) ,|25.47 m.; Gloversvllle to Schenectady (electrlo). 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 Broadalbin Jet. to Broadalbin, 6.15 m. (steam); also local
line GloversvUle 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), or which 104.54 on private right of way and 22.79 miles on streets
and highways. The Little Falls Sc Johnstown RR., owned by allied inter¬
ests, is building an electric road from Little Falls to Johnstown, 28 miles,
with branch from 8t. Johnsvllle to Oanajoharie. 8 miles. V. 95, p. Ill, 1123.

Owns entire $105,000 common stock of Coal Oo. of Fulton Co.; also
66 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. 4*4s, $7,000,000 auth.; $1,850,000 is reserved to re¬
tire prior Hens. V. 76. p. 265. Guarantees $30,000 Gloversvllle Sc Broad¬
albin 5s and $50,000 Jonnstown Glov. Sc K.*5s and $50,000 8% stock.
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Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

Places Where Interest ami
Dividends are Payable

1905 $1,000 ftc $3,660,000 4 Iff ft N May 1 1925 Office. Fttcbb RR. Dost
1908 1,000 fto 2.400.000 44 M ft N May 1 1928 do do
1912 1.000 fto 1.200.000 44 J ft J Jan 1 1932 do do
1913 1.000 ftc 400.000 44 J ft J Jan 1 1933 do do
1914 1.000 ftc 1.872.000 6 J ft J Jan 1 1934 do do
1918

85 1874 1.000 fto 573.000 7 J ft J July 1 1924 do do
750.000 6 J ft D June 1 1919 do do

1,359.000 6 Pft A 15 Nov 15 19i8 do do
1916 i.000 ftc 600.000 5 J ft D30 Dee 30 1918 do do

— 1903 1.000 fto 772.000 34 M ft N May 1 1923 do ao

Ry
617 1909 1.000 fto 12.000.000 44 g J ft D Jane 11959 Bankers Tr Co. 14 Wall 81

1909 25.000.000 5 April 1 July 1 1959 New York
1914 i.000 200.000 6 M ft N May 1 1919-*22 N Y. U 8 Mtg ft Tr Oe

... 1917 1.000 900.000 6 A ft O Oct 1 *18 to *27 N Y U 8 Mtge ft Tr Oe.

100 2,500.000 Aug 15 *13 2% Checks mailed
100 500.000 6 Q—M Sept 15*181 4% do do

26 1881 100 fto 200.000 6 A ft O Apr 1 1921 Imp ft Trad Nat Bk. N Y
26 1897 1.000 500.000 44 g J ft J July 1 1947 * New York Trust Co, N Y
26 1900 1.000 800.000 4 g J ft J July 1 1950 do do
75 1902 1.000 6.150,000 44 g M ft N Nov 1 1952 New York Trust Co. N Y

4 1893 1.000 50.000 5 J ft J July 1 1933 KuK’oN Bk.♦•lov’lleJTY
14 1892 1.000 350.000 6 A ft O Oct 1 1922 Farmers’ L ft Tr Co. N Y

100 2.500.000 Q—F See text
1,300.000 6K 1917 Q—F Aug 1 1918, IK

121 1913 $100 ftc 5> 00.000
"

5 g j\ D Dec 1 1918 38 New Vork
1904 1.000 6.240.000 4 g A ft O Apr 1 1954 Oct 1907 coup last paid
1891 1.000 1.000.000 44 g J ft J Jan 1 1941 Central Trust Co. N Y
1915 1.000 See text 6 J ft J July 1 1918 Merc Nat Bk. Boston

98 100 2.291.416 54 M ft S 8ept 3 1918 2K Parmer* f. * Tr Co. N Y
454 1881 1.000 8.176.000 6 g J ft D Deo 1 1921 Offloe, 32 Nassau St. N*Y

1915 1.000 840 000 44 M ft N May 1 1925 Fidelity Trust Co. Phiia
74 1905 1.000 See text Kg M ft N Nov 1 1935

1913 100 ftc 325.000 6 Q—J Oct 1 1919 Chatham Bank ft Tr Oe

RAILROAD COMPANIES
(For abbreviations, Ac , see notes on first page]

Pitchburs RR. (Concluded)—
Bonds not mortgage $3,660,000 currency zoftr
Bonds not mortgage $2.400.000 seder
Bonds $1,350,000 authorised currency sender
Bonds $450,000 authorised
Bonds —*
Bonds $4,700,000 authorised..
Troy ft Boston first mortgage (V 53. P 405).. .seder
Notes due June 1 1917 twice extended a year
Notes subj to call due Feb 15 ’17 extended—..—..
Notes > to pay bonds) call 100)4
Vermont de Massachusetts plain bonds guar., .zc&i

Eft Pere Marquette—See Pere Marquette statenTtda Central ft Peninsular—See Seaboard Air Line
da East Coast—1st M $12,000,000 * Ba.xxc* ftr*

General Income M 5% non-cum $25,000.000 xx
Equipment trust certs ser A, due $50,000 yearly ..

Equipment trust certs ser B (auth $1,000,000) due
SlOO.OOO yrly

Earlda West Shore—See Seaboard Air Line,mda Johnstown ft Gloversville—Common stock—
Pref stock 6% cum call at 105 $1,000,000 auth
1st Consolidated mortgage $200,000. .so
First oonsol refunding mtge $500,000 gold.N.xc*
General refund mtge $800,000 (V 71. p 34) -N.xc*
First Cons Oen Ref M $7,000,000 g red 120.N.xo* ftr
Johnstown G de Kingsboro 1st M assum ext 1913..s
Cayadutta Elec 1st M guar p ft I by F J de G gold.Ns

Port Dodge Des M & So—Common stock
Preferred stock 7% cumulative
1st M g red 105 $50,000 due serially Dec 1 to 1937..

Port Smith ft Western—1st M $7,500,000 gold—xc*
Port Street Union Depot—1st M gold Cex

Gold notes xc*
Port Wavne ft Jackson—Preferred stock 5 4% rental
Ft Worth & Den City—1st M g $18,000 pm Ba.zc*

Eq tr Her C $56.000 s-a red aft May*20 102 4.. FP
Gainesville Midland—First M $1,000,000 g red at 110

Notea $400,000 auth extended to Oct 11919

REPORT.—For new fiscal year end. Dec. 31 1917, In V. 106. p. 607:
Years— Gross. Net aft.Tax. Oth. Inc Int., Ac. Pref. Div. Surplus.

1917 $1,064,318 $421,687 $23,780 $362,852 (6%)$30.000 $22,615
1916 999.967 437.985 32,231 395.999 (6%) 30,000 44.216
—(V. 106, pi 607, 2122; V. 107, p. 401, 501, 603.)
★ FORT DODGE DES MOINES ft SOUTHERN RR.—Owns from Dea
Moines. Ia., to Fort Dodge, Boone, Ames and Rockwell City, 128H m.;
also extension to Lehigh and Webster City, 25 miles; total. 1534 miles.
Originally a steam line but now electrically equipped. V. 97, p. 1357,
1426, 1583: V 106, p 393

DIVIDENDS.— , 1916. 1917. 1918. ,
On common - 3 6 IK, IK, 14
On preferred Feb. 1916 to Aug 1918 7% (1 K% Q*F>

An officer of the company writing Oct. 17 1918 says “We are experienc¬
ing some delay in getting our dividend^ approved by the Railroad Ad¬
ministration. We finally received approval of the usual \K% dividend
due Aug. 1 on the preferred and a dividend of 1 K % on the common. The
latter Is less than our usual rate and we are appealing from the decision
These dividends have been paid. We expect to receive some authority
for our November dividend within the next ten days.” V. 107. p. 1579.

BONDS.—(Open mtge.). initial Issue. $5,500,000. was offered by N. W
Halsey ft Go., in 1915. See V. 101. p. 1272, 1972. Due serially on Dec. 1.
$50,000 yearly. 1916 to 1937. both inclusive, and remainder In 1938. but
redeemable all or part on any Interest date at 105 and Int. Additional
bonds Issuable only for 80% or cost of additions, ftc., when annual net earn¬
ings are 1K times interest. Including bonds proposed. V. 106, p. 395.

EARN NGS.—Year ending June 30 1916, gross. $1,337,069; net,
$634,789; other income, $72,070. For 12 months ending Sept. 30 1917.
gross Income was $1,551,126: net income. $708,587; annual fiat. on first
mtge. bonds, $280,000. V. 106. p. 395.

Pres., Homer Loring (201 Devonshire St., Boston); Treas.. F. M.
Johnston; V.-P. ft Gen. Mgr., C. H. Crooks, Boone, Iowa.; Federal Mgr.,
8. G. Strickland; Fed. Treas., F. W. Johnston.—(V. 107, p. 1192, 1579.)
A FORT SMITH ft WESTERN RR.—Operate* Fort Smitn, 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¬
age In Oct. 1915 contracted for use of M. K. ft T. tracks. Fallts to Okla¬
homa City, 30 miles. V. 101. p. 1553. Coal properties are developed
at MoCurtaln, Okla., 40 m. west of Fort Smith, producing an average of
$0,000 tons per month. Owns 5i% of the capital stock of the St. Louis El
Reno ft West Rv., Guthrie to El Reno, Okla , 42 m.. oper Independently

On Oct. 9 1915 Oen. Mgr. Arthur L. Mills was made receiver. V. 101.
P. 1272. Bonds deposited till July 1 1917. with a committee consisting of
W. L. Brown, A. W. Mellon. Colgate Hoyt, W. H. Oonnlff. W. Q. Mather.
J. J. Sullivan, Geo. S. Russell, James J. Hoyt, 8. H. Tolies, O. O. Bolton
and A. C. Dustin (Superior Savings ft Trust Co. of Cleveland, the mtge
trustee, depositary), with power to sell or exchange the same. ftc. V. 91
p. 1446: V. 92. p. 527. In Oct. 1916 was ordered sold under foreclosure
but up to June 1, 1918 no date had been set for sale. V. 103, p. 1592.

Released from Federal control. V. 106, p. 2757: V. 107, p. 1003.
Stock, $5,000,000, all outstanding: par $100. For the4s of 1904 v$7,500.-

000 auth.). Superior Sav. ft Trust Co., trustee. Car trusts outstanding
Dec. 31 1917. *77.115, Bills payable outstanding Dec. 31 1917. *370.000

EARNINGS.—8 moe., 11918 Gross, $810,688; (net before $80,131
Jan. 1 to Aug. 31. 11917 Gross, 665,080; taxes), 56,922

For year ending Dec. 3i 1916, gross, $927,145: net, $192,953; other in¬
come. $12,680: int.. taxes, ftc., $390,870: bai., def.. $185,237. For 1917,
gross. $1,179,849; net. after taxes, $189,940. Pres., A. C. Dustin. Cleve¬
land, O.—(V. 103, p. 1592; V. 105. p. 2183; V. 106, p. 2757; V. 107. p. 1003.)
★ FORT SIR LEI UNION DbPOI.—Owns passenger station witn ap¬
proaches, 1.4 m.. connecting with Detroit Union RR. Depot ft Station Co.
property, leased for 990 years from Dec. 10 1889 to Wabash. Pere Mar
quette and Canadian Pacific far rental equal to 5% of total cost of property
and current expenses. Incorp. in Mich. Aug. 24 1889. Stock. $1,000.000,
of which Pere Marq. owns $515,800; par. $100. On July 1915 issued

?329.000 6% notes exchangeable for like amount of 5% bonds due July 1918. As bonds are exchanged they are deposited as collateral to the notes
Pros., Frank H. Alfred. Detroit.—(V. 100 p. 1832.)
★ FORT WAYNE ft JACKSON RR.—Owns Jackson. Mich., to Fort Wayne
Ind., 98 miles. On Aug. 24 1882 leased perpetually to Lake Shore ft Mlohl
gan Southern (now New York Central at a rental of $126,027. equal to
54 % on the pref. stock (see V. 56. p. 812). and after 1887 any net earnings
over 8% on pref. stock to bepairi on com. but not exceeding 2% a year
-Common stock, $436,132. V. 106, p. 601.
★ FORT WORTH ft DENVER CITY RY.—Ft. Worth. Tex., to Texllne
*64 miles. OwnR securities of Ft. W. ft Den. Term Ry.

STOCK, fto.—Colorado ft South. Ry. Dec. 1917 owned all but $13,984
of the $9,375,000 capital stock, the latter including $6,835,008 common
and $2,539,992 stamped stock. V 63. p 1063. 75.

U. S. RR. Admin, in May 1918 sanctioned capital outlays of $704,553.
Payments under stamped stock agreement of Oct. 12 1895; 2% in 1898;

1899, 2%; 1902. 2%; 1903 & 1904,4%; 1906 to 1912, 4% each; 1913 to 1916.
■6% each; 1917, 8%.

BONDS.—Abstract of mortgage, V. 45, p. 440. Certfs. of Indebtedness
owned by Colo. Sou. Dec. 31 1916. $299,917 Equipment trust. V 92
p. 1101; V. 84, p. 508. Ft. Worth ft Denver Terminal Ry., $2,500,000
20-year 6% bonds (Bankers Trust Co., N. Y., trustee), subject to call at
105, of which $728,000 have been Issued. $300,000 sold and $428,000 held
by Ft. W. ft D. C. Ry. V. 86, p. 52, 1100, 1589: V. 87. p. 949.

EARNINGS.—8 mos.,fl918--Gross, $4,819,947; net (before $1,078,431
Jan. 1 to Aug. 31. \1917-.Gross, 4,001,110; taxes), 1,496,433

RESULTS.—For years ending Dec. 31 1917 (V. 106, p. 2345):
Calendar Gross Net (after Other Interest. Dividends Balance,

Years— Earnings. Taxes). Income. Rents,Ac. (8%). Surplus.
1917 $6,546,863 $2,050,860 $438,881 $705,578 $639,152 $1,145,011
1916 6.052,375 2.257,502

Pres., Hale Holden; Fed. Mgr., J. S. Pyeatt, Dallas.—(V. 107, p. 1003.)
ACJAINESVILLE MIDLAND RY.—Owns Gainesville. Qa., to Athens, 42
miles, standard gauge, and Belmont to Monroe. 32 miles, gauge now
etandard. V. 79. p. 151.269. 500.627. Stock, all out. $550,000.

Of the 1st 5s of 1905 ($1.000.000 auth.). $661.000 has been sold and *14,-
000 !• reserved to retire old 6s: $26,000 treasury bonds and *192.000 Issued
to coyer broadening gauge of 32 miles are pledged to secure an issue of

These notes also have as addi-
owners *630.000 1st M.

. stock Of these notes.
$325,000 are Series A. having a prior lien on the collateral and $75,000 Series
B, $250,000 of Series A have been issued and installments paid thereon to
the extent of $213,285; Series B Is all out. The Series A and B coupon
notes of 1913 were extended to Oct. 1 1919. V. 97. p. 950; V. 81. p. 1848.

The Chati-am Bk. ft Tr. Co. is mtge. trustee. V. 81. p. 1375. 1550.
Year ending Dec. 31 1917, gross, $192,682; net. $33,751: fnt., taxes, ftc..
$77,805: bal., def., $44,054. agst. $19,419 in 1916. Pres.. Geo. J. Baldwin;
Sec., Gordon C. Carson, 120 Broadway, N. Y.—(V. 97. p. 950.)
★ OALVESTON HARRISBURG ft SAN ANTONIO RY.—<See MapSouthem
pacific.)—Owns Galveston via Houston, Tex., to east bank of Rio Grande
River. 825 miles: Reevllle to Rosenburg, 147 miles. San Antonio to Port
Lavaca. 136 miles; Magers to West Shore. Galveston Bay 46 miles: Warton
to Palacios.68 m.; branches, 119 m. owns Jointly 2 m trackage He.. 17m.
total. 1.361 m. Southern Pacific Co. owns $27,056 800 of the $27,084,400
stock (par $100) V 79 p. 2642: V. 81. p. 211 668 1242 V 83 p 1528.

U. S. RR. Admin, in May 1918sanctioned capital outlays of $4,095,166.
BONDS.—See V. 92. p. 1636: V. 94. p. 130: V. 96. p. 1772: V. 107.

p. 1482. The Western Divs. 2ds (then $6,354,000) were under an
agreement made in 1893 treated as incomes, but under a later agree¬
ment made in Dec. 1914 with the holders of the bonds, part ware
retired and the remaining $2,539,000 "stamped" with a guaranty by
Southern Pacific Co. of payment of principal and interest as reduced from
6% to 5% from Jan. 1 1915. V. 100. d. 397. Equip, bonds. $1.558.000 6e,
owned by Southern Pacific. V. 76. p. 1300; V. 7/ p 2160 The Sou Pac.
Co owns $444fOrtO out of a total or $2,539,000 Mex ft Pac ext 2d M 5s
and all of the $4,728,000 O. H. ft S. A. East Div. 1st 6s (ext.), due Aug. 1
1935, $1,000,000 2nd M. 6s. and $9,022,000 Gal. Victoria Div 6s.

LATEST EARNINGS. (1918..Gross, $13,829,623; net (bef. $4,591,478
8 mos., Jan. 1 tor Aug. 31.11917--Gross, 12.580,114; taxes), 4.716.923

Yr.— Gross. Net. Oth. Inc. Interest. Miscel. Surplus.
1917.-.$19,737,996 $6,881,348 $552,867 $2,812,844 $1,420,531 $3,200,841
1915-16 12,831,389 2.912.587 810,905 1,776,330 2,359.906 df.412.844
1914-15 11.212,141 1,453.907 884,700 (V. 103, p. 1210; V. 107. p. 6C[3.)
★ GALVESTON HOUSTON ft HENDERSON RR. OF 1882.—Owns from
lalveston. Tex., to Houston, Tex., 50 miles. See V 61. p. 1013.)

ORGANIZATION.—The M. K. ft T. and International ft Great Northers
nave had trackage rights slnoe Deo. 1895 under a contract providing for pay¬
ment to Central Trust Co. .as mtge. trustee, of $100,000 yearly to meet inter¬
est on G. H. & H. bonds and an additional rental of $24 .000 per ann. for
dividends or other purposes—see V. 61. p. 1064; V 63. p. 697 Divs., May
1904 to 1906 , 4% yearly, since to July 1 1913, none M R. ft T. owns
4,999 shares of stock. Of the 1st gold 5s ($5,000,000 authorized Issue),
$1.000.000 is reserved for not over 90% of cost of new e-iuipmeui and $2,-
000,000 at not over $1.000.000 yearly for cost of Improvements. Redeem¬
able at 105 on any Interest day. V. 98. p. 839: V 102 p. 19*7

Stock, $1,000,000: par, $100. For cal. year 1917, gross, $434,740, agst.
$350,715, and net, after taxes, $71,134, against $23,818. General Mgr.
under U. 8. Govt., A. G. Whittington.—(V. 102, p. 1987.)
★ GALVESTON TERMINAL R Y.—Owns extensive terminals at Galveston,
iex.. used by Trinity ft Brazos Valley Ry.. Colorado Southern and Cblo.
R I. ft Pacific, which own practically all the stock. V 87. p. 950. Owns
% large freight depot and warehouse and about 14 bio- ks alone Galveston
water-front. In June 1917 operated 3.49 miles of main line and 20.33 miles
of sidings. 3tock, $25,000. Of the first 6s ($5,000,000 authorized
issue) *1051.000 guar, jointly by the Ch. R. I. ft P and Col ft Sou. V.
86 p 1100 1589: V 87. p. 1478. Ch. R. I. ft P share of guaranty In
1915 tb 1917, incl., was not met by that company (or Its receivers when in
charge of that property), but all coupons paid in full to and incl. March 1
1918 (seeCh. R. I. ft P. Ry., V. 103, p. 2428, 1980). Pres.. J. W. Robins,
Houston, Tex.: V.-P., Chas. Fowler; Sec. & Treas., E. R. Che-sborough,
both of Galveston, Tex.—(V. 100, p. 2085.)
★ GALVESTON WHARF CO.—Owns wn&rf properties extending from 10th
ko 41st Sts., Galveston, Tex., and 12.8 miles main line switching tracks In
oltv. with yard tracks and sidings Incorporated In Texas Feb 24 1854.
Stock outstanding at last advices, $2,626,600; par, $100. Dividends In
1904, 3K%; 1905. 44%; 1906 to 1908, 5% yearly; 1909. 4*4%; 1910 to
1913, 54%: 1914. 54%: 1915, 44% (unofficial): since. (?).

For year ending Dec. 31 1916, gross, $1,399,830; net. $573,456; other In¬
come, $9,900; int., rentals, ftc., $128,254; div. (4 4%). $11.630: bal., sur.,
$343,471. For 1917, gross, $1,094,559; net, after taxes, $335,313. Pres.,
John Sealy; Sec., Treas. ft Gen. Mgr., J. J. Davis. Office, Galveston.
Tex.—(V. 99, p, 816; V. 107, p. 1195?)
AGENESEE ft WYOMING RR.—Retsof, N. Y., to Pittsburgh ft Lehigh
»ot., 11 miles: Retsof Jot. to Griegvllle. 4 m.: branch, 2 m.; total. 16 miles.
Stock, $500,000; par. $100. Dividends since 1909: Aug. 1910, 14%;
Nov.. 14%: 1911.5%, paid 14% Q.-J.; 1912 and 1913. 5% (Q.-F.): 1914.
Feb. and May. 14%: Aug. 1914 to Aug. 1916. 14% quar.: Nov 1916. 2%.
1917, 10%, 2% Q.-F. with a special div. of 2% paid in Aug. 1918: Feb. ft
May. 2% quar. Year ended Dec. 31 1917, gross, *325.913: net. after
taxes. $167,459: charges, $105,573: divs. (10%). $50,000: bal. . sur ..*11,886.
For 8 mos. ended Aug. 31 1918, gross, $291,456; total net Income. $168,756;
charges, $86,933; divs. (6%) $30,000; bal. sur., $51,824. Pres.. M. B.
Fuller, Scranton, Pa.; Sec. ft Treas., W. H. Barnard, 2 Rector St., N. Y.—
(V. 76. p. 1248.)
A GEORGIA COAST & PIEDMONT RR.—Extends from Brunswick to
Collins. Ga.. 98.4 miles. V. 98. p. 839. V. 101, p. 448. In June 1918no
Interest had been paid to date on the Gen. M. of 1912. the amount unpaid
aggregating $'>10,000; against a portion of this sum debentures had been
Issued, but Interest on these, too. was in default. Receivers appointed In
1916. Frank D. Aiken and O. H. Leavy Brunswick.Ga. In Nov. 1917
$100,000 receiver’s certificates were authorized. V. 105,. p. 1208.2094.
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*OY., 1918.] *gS2S3T“ RAILWAY STOCKS AND BONDS APrlvata
Control. 61

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rats
%

When
Payable

256 ’71-’80 $1,000 $5,728,000 6 K Various
671 1881 1.000 13.418.000 6 g M A N 1

1881 2.539.000 6 J A J.
1910 1.000 9.022.000 6 J A D

50 1913 1.000 2.122.UOO 5 g A A O
1908 1.0«>0 1,106.000 6 M A S
1882 1.000 489.000 6 g J A J
1890 1.000 1,363.000 5 K A A O
1901 1.000 »< 7.000 5 g F A A

16 1899 1.000 488.000 5 g A A O

See Sc aboard Air Line Ry.
99 1906 1.000 32.000 5 g M A S

1912 70.000 6
1912 100 Ac 1.665.000 5 5 A A O

100 5.250.000
100 3,500.000

53 1905 1.000 212.000 5 g A A O
1917 500.000

284 1907 500 Ac 5.6:K).000 5 g M A N
1912 500 Ac 2,000.009 See text F A A
1910 1.000 200 0(H) 6 J A J

Text 1904 1,000 2.113.000 5 g J A J
98 1896 1,000 1.650.000 3g A A O

307 100 4.200.000 See text Q—J
*87-’07 1,000 1.200.000 5 J A J

1882 1,000 300.000 6 J A J
19U7 1,000 1.000 000 4 J A J

100 2,000,009
100 684.000 5 In i918 M A N
100 1.084.000 5 In 1918 M A N

285 1895 1.000 4.000.000 5 g J A J
391 1902 1.000 2.000.00C 4 g J A J

1910 1.000 75.000 4 Vi g M A S
1912 1.000 168 000 4 Vi ft F A A
1915 1.000 338.000 4 Vi g M A N15

36 1896 1.00C 400.00C fig J A J
36 1909 10C 155.50C 5 g J A 3
42 1891 1.000 565.000 5 A A O

rn RR 4

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

4MvestonHarrisb&San Antonio—l>tA2dM glgr ext o*
Western Division 1st M (Mex A P&o ext) gold x

do do 2d M “stomped” guar p A I
Galveston-Victoria Dlv 1st M 610.000.000 auth

Galveston Hous & Hendof 1882—1st M. g.Col yc* Ar*
Galveston Terminal—1st M 65.000,000gu (text).BaJt
Galveston M harf Co—1st (r e) If gold s f .sc*

First series t wharf A railroad) gold 5s sink fund.so*
Second series 'wharf & railroad) sold 5s * t sc*

Genesee & V\ yoming RR—1st If gold $500.000—Col
Geneva Cornlns & Southern—See N Y Central RR
Georgia & Alabama—Georgia Carolina & Northern—
Georgia Coast & Piedmont—First M g $1,000.000.Gx

Income debentures __x
Gen. mtre $3,500,000 auth gold red 105- Colx

Georgia & Fla—Common stock $15,000 per mile.
Pref stock noD-cum partlo. $10,000 per mile
Miller: A South 1st M ... - ...Colx
Receivers' certificates $500,000
Georgia A Florida mtge 612.U00.000 gold-.BBaxo*
Gcd M g (cum me for 10 yrs) red par. FBa xc*
Georgia A Florida Term M $200,000 guaranteed

Georgia Florida & Alabama—First mtge gold _.Ba.o*
Georgia Midland Ry— First M gold 61.650.000lntgu
Georgia Pacific—See Southern Ry
Georgia Railroad & Banking Co—Stock

Bonds refunding not mortgage currency xc*

Bonds not mortgage ourrenoy (V 87. p 22ft. 285).
Georgia Southern & Florida—Common stock

First pref stock 59, A partlc non-cum red

Equipment trust Ser C due 625,000 seml-ann Ec
do do Ser D due 621 M s-a B*

Equipment trust Ser E due S22M or S23M s-a g..
Georgia souths & Gulf—Albany A Nor 1st M g_

GettysbA Harrisb—Con(nowlst) .\i 6565.000g(text)

Last Dividend
and Maturity

1931
1931
1940
1933
1938
1932
1940
1926
1929

Places Where Interest and
Dividends are Payable

1 1946
1 1936
1 1962

Owned by Sou Pao Go
So Pao Go 165 B'way.N Y

i do do
Columbia Trust Co, N Y
Bankers Trust Co. N Y
Nat City Bk. N Y. or Gal

do do •

do do
Columbia Trust Co. N Y

Interest In default
Int only pay when earn
Oct 1914 coup In default

Apr 1 1955

Apr

1 1956
1 1932
1 1930
1 1954
1 1946

1 1922
1 1922
1 1947

Nov
Nov
July
July
Mar
Feb
Nov
Jan
Jan
Oct

Hanover Nat Bk. N Y

See text

Bankers’ Trust Co. N Y
J P Morgan A Co. N Y

Augusta. Ga
Am Ex Nat Bk. or Aug

do do
Am Exob Nat Bk. N Y

8 *18 2 Vi
8 '18 2Vi
1 1945
1 1952
19-Mar'20

’19-Aug ’22
18-Nov '25
1 1946
1 1959
1 1926

M T A D Co. Balt; ANY
do do
do 1 do
do do

Equitable Trust Co, N Y
Bankers Trust Co. N Y
Kichm’d.Va.old Dom^r
NY* Baltimore
Co’s office. Albany, Ga
Reading Terminal. Phila

Bondholders’ committee: Henry L. Cohen (Chairman) H. Brunner and
A. Fendig, with Graham Adams, Sec., 61 Broadway. N. Y. Depositary,
'Columbia Tru*t Co.. N. Y. City. V. 104. p. 2452.

Aa to 5s of 1912 ($3,500,000 auth. issue), see V. 9’. p 1448, 1763.
Year ending June 30 1916. gross. $126,269; net, $24,9; 4 int.. taxes, Ac.,
891,332; bal.. def.. $66,418. Pres.. F. J. Lisman.—<. 105. p. 2094.;
A GEORG IA FLORIDA & ALABAMA RY.—Owns R.chland. Ga.. to
Tallahassee. Fla., 131.22 miles. Including 26 miles opened Sept 1909 Talla¬
hassee to Carrabelle. on the Gulf of Mexico. 49.68 miles branch, Havana
Fla., to Quincy. 11.23 miles; total. 192-13 miles. Also operates steamer
line from Carabelle to Appalachlcola. Fla.. 32 miles Stock. $450,000

Sr. $100. In June 1909 President Williams. It was reported. purchasede minority stock and practically all of the outstanding bonds V.xx.

t>.1437 Ye v ending De •. 31 1917, gross. $598,929; net. $50.623;*otherncome, $4,922; Int.. rentals. Ac., $131,843; bal , def., $76,298 Pres.,
Cora B. Williams; Sec.-Treas., L. G. Papy, Bain bridge, Ga.—(V. 88
p. 1437; V. 100, p. 1672.)
A GEORGIA & FLORIDA RY.—-Owns from Madison. Fla., to Keysville,
Ga., 223 6 m.; Augusta Southern RR. (controlled), Augusta to Tennille
Ga., 82 4 m.; trackage, 3.7 m.; branches, 96.5 m.; total, 406.3 miles.
Owns stock of Georgia A Florida Term. Co. of Augusta and Valdosta and
guarantees its 1st 6s. A consolidation In Aug 1907. V. 82, p. 1211: V.
85, p. 345; V. 87, p. 480. 936. 1533: V. 88. p. 681. On March 27 1915 re¬
ceivers were appointed; the receivers in June 1918 were W. R. Sullivan of
N. Y., Langbourne M. Williams and J. F. Lewis.

In March 1917 $500,000 receivers’ certificates were authorized, and with
the proceeds of $250,000 purchased $296,000 of the $400,000 common
stock and $296,000 of the $350,000 preferred stock of the Augusta Southern
RR. V. 104. p 1045. 1145. The new issue is a first lien on all the prop¬
erty of the Georgia A Florida Ry. (subject only to $212,000 of Millen A
Southwestern 1st 5s). and on the securities of the Augusta Southern pur¬chased from Southern Railway Co. V. 104, p. 1145.Protective t'oiniuittee for 1st M. 6s of 1907; Franklin Q. Brown, 33 Pin*
St., N. Y.. and others. Depositaries, Baltimore Tr. Co.. Central Tr. Co.
Of N Y and Richmond ^Va.) Tr. A 8 Bk V. 102 n. 712

In March 1918 John F. Lewis, Pres, of the Citizens Bank of Valdosta,
<Ja.. and E. B. I^ewis, of Montezuma, having purchased the large Interestin the property held by the Baltimore Trust Co., succeeded 8Wo. Row¬
land and D. H. Gordon on bondholders’ committee. V. 106, p. 1344, 1461.

BONDS.—Of bonds of 1907, $5,600,000 are in hands of public am)
$630,000 in treasury V. 85. p. 221. 530: V. 95. p. 1472. Holders of 1st
M. bonds were asked to fund their coupons for 3 years from Nov. 1913;
about 82% agreed. V. 98, p. 155. V. 97, p. 1024. 1504. V. 104. p. 2452.

Gen. mige. (Hinds, see V. 94. p. 630. 826 911. ills; V. mm. p 2452.
REPORT.—For year ending Dec. 31 1917. gross $904,883; net. $133,726

other income. $143,831; int. on bonds. $46,920; taxes, rentals, Ac., $194.-
271; surplus, $35.695 —(V. 106, p. 1344, 1461, 1577.)
'A’GEOkOI A (MIDLAND RY.—Owns road from Columbus to McDonough*
Ga , 98 miles. Leased from July 1 1896 for 99 years to the Southern Ral -
way Co for $49,500 annual rental (being Interest on the first mtge. bonds.
Ao.) and $2,500 for Columbus terminal property. Stock Is $1,000,000,
owned by Southern Railway Co.—(V. 63. p. 361; V. 82. p. 751.)
★ GEORGIA RR.ABANKING CO.—Georgia R. R. Augusta, to Atlanta
171 m orancnes t * vVnalagtoo and Athens, 58 m.; Macon A August/
RR. (proprietary road* Camak. Ga.. to Macon. Ga 74 m.; trackage, 4 m.
total. 307 m. Owns 509, stock of Western Ry. of Ala.

The U. S. RR. Administration advanced the company from April 1 to
Oct. 1 1918 $309,000. V. 107, p. 1344.

. Lease - lu i*m road leased for 99 years to W. M Wadley et al tor tht
Cent of Ga. and the Loulsv. 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; Atlantic Coast Co. 1899 acquired half Interest. V. 68. p. 722. Own*
majority ^$594,900) stock “Ga. RR. Bank.”
DIVIDENDS - l’83-’87. ’88. ’89 to Jan. *11 Since to Oct 15 1918
Regular since 1881 % fin yrly. 10* 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 oper. Income. $1,027,809; non-oper. income (rentals, Ac.). $200,035.
total. $1,227,844; deductions, $926,063; bal., $301,781. For 1917, gross,
$4,366,637. and net. after taxes, $1,352.283.—(V. 103. p. 2340.)
★ GEOKCil A SOI I HERN & FLORIDA R Y.—{See Map oj Southern Ry.) —
uwns from Macon. Ga., to Palatka. Fla., 285 miles: on Nov. 1 1902 purohased Atl V A W Ry Valdosta, Ga., to Jacksonville. Fla., 1<»6 miles
trackage. 11 m.: total. 402 m. V. 60, p. 928; V. 79. p. 551. Also owns
one-eighth of stock of Jacksonville Term. Co. and 1-3 of stock Macon Term.

Owns Hie Stuck of the Hawkiusville <£, FluriUa »<>uttieru Ky . Wortn t<
Hawkinsville. Ga., 43 miles, and Ashburn to Camilla. Ga.. 50 miles, $606..
000. 1st M. 5% bonds being guar., p. A 1. V 79. p. 2585; V. 97. p 175. 365

DIVID. on /1892. 1898. 1899. 1900-05. 1906. 1907 to Nov. 1918.
IstA2nd pref.(%)l 2 3 3 4 yearly 4)4 5 yearly

BON 1)8.—Fir^t mtge. of 1895 (Abstract V g] p 429) provides that the
$684,000 first pref. stock shall be a lien second only to the bonds and coupons.The First Consol 4s of 1902 are for the authorized amount of .iiU.uoo.UOU
of which $4,684,000 are issuable to retire the $4 ,000,000 5s and $684,000 1st
pref. stock and 43.316 0OO are reserved for fimipp needs V 75 r> 9«()

U. 8. RR. Admin, in May 1918 sanctioned capital outlays of $57,255.
EARNINGS.—8 mos.,/1918-.Gross, $2,283,023; net (before $295,208

Jan. 1 to Aug. 31. ll917__Gross, 1.805.003; taxes), 318,863
REPORT.—Year end. June 30 ’17, V. 105, p. 1798; 6 mos. to Dec. 31 ’17

June 30 Gross Oper. Other Interest, Pref. Balance
Years— Earninps. Income. Income. Ac. Dirs. Surplus-

Year 1916-17..$2.797.563 $552,042 $265,277 $375,566 $88,400 $353,353
Year 1915-16.. 2.445.408 471.055 103.696 354.964 88,400 131.386
6 mos. 1917 SI .023.113 $274,776 $135,777 $198,012 $44,200 $168,341
6 mos. 1916... 1.437.249 374.459 106.483 184.988 44.200 251.754

Pres., Fairfax Harrison, Washington, D. C.; Federal Mgr., E. T. Lamb.
Atlanta. Ga.—(V. 106, p. 1227; V. 107, p. 291. 1287.)

AOEORGIA SOUTHWESTERN & OULF RR. (Albany & Northern
Kv.).— Projected to extend from Albany Ga.. southwest to st, Andrews,
Fla., on the Gulf of Mexico. In Feb. 1910 acquired the entire capital stock
of the Albany & Northern Ry., Albany to Cordele, 35 miles; trackage rights.
0.73 miles. V. 90, p. 109, 502. G. S. W. & G. stock auth., $4,000,000; Issu¬
able at $20,000 u. m.: outstanding Dec. 31 1917, $40,500. The $4.(MM).000
mtge. Is secured bv pledge of $350,000 cap. Rtock of Albany A Nor Ry.,
Ac.; bonds issuable a $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.,
*10.156. Pres, and Gen. Mgr., W. M. Legg, Albany, Ga.; V.-P. and Sec.-
Treas., H. J. Bruton, Bainbridge, Ga.—(V. 90, p. 502.)
★ (IE rTVSBURO A HARRISBURG RY.—Carlisle to Gettysburg. Pa.. 31.21
m.: branch to Round Top. Pa . 2.93m.; branch Pine Grove Furnace to Hun¬
ter’s Run. 7.4*» m. The Reading Co. owns $571.600 of the $600,000 capital
-f • ■* k $535,000 deposit ed under Its gen. mtge. of 1898. Of consol 5s $215.-
000 were guar, by Phila A Reading RR. (foreclosed). Gross earnings year
nding June 30 .191 $246.95<• net. *65.076; Int. on funded debt. #?« 250;

taxes, $2,520; 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.
★ GRAM) RAPIDS A INDIANA RY.—(See Maps of Pennsylvania RR.)—
Owns from Fort Wayne. Ind., to Mackinaw City, 367 m.: new lines, 63 m.;
branches, 47 m.; total owned, 477 miles; operates Cin. Richmond A Ft.
Wayne RR., 86 m. On May 1 1917 purchased the property of the Mus¬
kegon Grand Rapids A Indiana RR. and Traverse City RR.: trackage, all
line . 8 miles. See V. 106. p. 2644; V. 76. p. 811; V. 82,_p. 988, 1098.Successor Aug. 1896 of RR. Co. foreclosed (V. 63, p. 153). The U. 8. RR.
Administration May 1918 sanctioned capital outlays of $1,462,012.

STOCK.—Stock. $5,791,700, of which Pennsylvania interests are rap*
posed to own all or nearly all. Penn. Co. on Dec 31 1917 $3 098.100.

DIV'S.—1900. 1%: 1901. 2%; 1902 to April 1910.3% (yly*: aone since.
BONDS.—The first mtge. bonds extended at 4 Vi % are endorsed with the

guaranty of the Penn. RR 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 RR and
$4 375 000 by the Penn. Company, which company guarantees the prin¬
cipal and Interest on $1.038,000 2d M. bonds.

REPORT.—For 1917. V. 106, p. 2644. In 1917 carried 6,025.245
tons of freight, 23% being lumber, Ac., and 44% coal, coke, Ac.
Calendar Gross Net. after Other Interest, Additions, Balance,

Year— Earnings. Taxes, Ac. Income. Rents, Ac. Belt's,Ac. Surplus.
1917 $6,491,358 $1.085 398 $90,152 $922,068 $2*3.482
1916 5,897.565 1.201 300 83.323 926,923 $300 009 57.700

Pres., J. J. Turner, Grand Rapids, Mich.: Treas., H. F. Scheiman;
Federal Mgr., E. D. Bronner; Gen. Mgr. under U. 8. Govt., W. B. Wood.—
(V. 106, p. 2559, 2644, 2757; V. 107, p. 291, 1003.)

GRAND TRUNK PACIFIC RY.—(See Maps.)—This new trans-contl-
n°ntal railway was built with the joint financial support of the Govern¬
ment and the Grand Trunk Ry. of Canada. It consists of a main Mne
of an estimated length of about 1,750 miles, from Winnipeg to Prince
Rupert, B. C., on Pacific Ocean, 30 miles south of Alaska line, with
branches, 1,180 miles. Total, 2,930 miles, viz.:
1. Western Division, Built, Owned and Operated by Company—

a. Prairie Section. Winnipeg to Rocky Mountains, about 914
b. Mountain Division. Rocky Mountains to Pacific Ocean, about 833

2. Sundry Branch Lines—Built by co. and Its subsidiaries about 992
V. 98 p. 73. 1244. 1528. Winnipeg terminals, V. 89. p. 666.
3. Lake Superior Branch. Built and Owned by Co.; Leased A Oper. by Govt.—

Thunder Ra> >n Lakv Sunerlp*- to East. Dlv.. cast of Wlnmneg 189
4. Eastern Division, Built and Operated by Canadian Qorernment—

Moncton. N. B., via Quebec to Winnipeg 1.804
It was originally intended that the Eastern Division from Moncton,

N. B., via Quebec to Winnipeg, about 1.804 miles, should be Included as
part of the Grand Trunk Pacific Ry., 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
ppriod of two months on behalf of the Government. No agreement having
then been reached regarding the operation of the Dominion-built line known
as the “Transcontinental Railway" (it being claimed by the company that
the road in question had not been completed within the 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] of rolling stock), the
Government took over the operation of this section, together with the bal¬
ance of the Transcontinental Railway, and Lake Superior Branch under
lease as above, as part of the Canadian Government Railways. V. 100,
p. 1348. 1592; V. 105. p. 1415.

ORGANIZATION.—lucorp. Dy Canadian Parliament In 1903. V. 80,
p. 996: V. 81. p. 1315. As to Grand Trunk Pacific Branch Lines Co., sea
V 00. p. 1044 'also bonds bol„w) V n 333- V S', n 2*’ 8*>o 1372.
1437. As to status In 1918 and possibility of Dominion operation, see
V. 106, p. 2345; V. 107, p. 696, 1192. Govt, aid as to new voting stock
V. 107, p. 82.

Government Loans.—The liabilities of the Grand Trunk Pacific Ky.Co.
began to accumulate against net revenue in Jan. 1916 and as the Grand
Trunk Ry. was not In a position, owing to the war, to assume the burden,
the Canadian Parliament voted to grant the Pacific Company an $8,000,000
6% loan payable on demand and secured by mortgage. The proceed*
were to meet interest for at least a year upon the securities of the company,
to meet deficit in operations amd to purchase rolling stock (V. 102. o. 1811,
1892, 1982.2166). The amount of interest guaranteed by the Grand Trunk
Co. Ls about $4 000.000 annually, which Includes Interest on ’he Govern¬
ment loans of $25 000.000. to whh'h must be added the Interes* on the
amount spent on branch lines. The amount of int. guar .by the Govt,
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 6%
loan not exceeding $7,500,000, repayable on demand, with Interest payable
Half-yearly, to be used to meet expenditures made or indebtedness Incurred

I) '
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Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

12 1888 $500 Ac $246,500 6 Various 1928 N Bk Or Co. Goshen. N Y

100 5.791,700 A A O Apr 25 1910 1K Office Grand Rap. Midi
367 189i 1,000 918.000 3 K g J A J July 1 1941 Wlnslow.LanlerACo.N V
307 1891 1.000 4.455.000 4 k g J A J July 1 1941 do do
419 1896 1,000 5.000.000 4 g A A O Oct 1 1936 Philadelphia. Pa

37 1886 1,000 750,000 5 g J A J Jqly 1 1926 Winslow, Lanier A Co
27 1883 1.000 250,000 3 g F A J J*h 1 1933 Winslow, Lanier A Co
27 1883 1,000 Held by Gr and Rap ids A Ind iana Ry

1.755 1905 $ A £ 68 010,000 3 J A J Jan 1 1962 Bank of Mont, Lon A NY
916 1905 £100 Ac 10.206,000 4 A A o Apr 1 1955 1 Co’s Office, London, or
839 1905 £100 Ac 9.963.000 4 A A o Apr 1 1955 } Bank of Montreal.
188 1905 £100 Ac 7,533.000 4 A A o Apr 1 1955 J New York

1914 £100 Ac 8.440.848 4 J A J Jan 1 1962 London. Montreal ANT
r~- $100 34.879.252 4 M A s Perpetual 9 N Broad St.London.EC

1909 10,000.000 4 A A o Apr. 11919 N Y Montreal A London
#rfr 1913 15.000.000 4 J A J July 1 1923 do do

1914 6,000,000 5 M A N On demand
7,081,783 6 J A J On demand

1917 5,038,053 6 J A J On demand
1918
1909 $ A £ 2.430.000 4 M A N Feb 25 1939 do do

58 £100 1,159.596 4 M A N Feb 15 1942 do do
1909 £100 Ac 11.315.052 4 M A N Jan. 22 1939 do do
1914 £100 1.881,792 4k M A N 1943 do do

V105,p 1415 4k Dec 18 1943
1914 £100 Ac 9.720,000 5 MAS 2 Mar 2 1921 do do

£23,955,437
1884 £100 £12.500.000 See text M A N (Nov 1917 Cheok from Co’s Office

'73-’74 £100 £3,420.000 M A N ( to Nov 1918 do do
*73-,74 £100 £2,530,000 l none paid. do do

3.512 £100 £7.168.055 Apr 1914 2 k do do
3.512 f 1874 £100 £4.270.375 5 J A J 14 Irredeemable

(1884 £100 £24.624.455 4 Q—J Irredeemable Glyn, Mills. Currie A Co
11869 £100 £372.900 6 J A J July 1 1919

836 K Var £100 £2,723.080 5 F A A Irredeemable London
490 k /1868 £14,500 6 A A O Irredeemable

11884 £308,215 4 F A A Irredeemable
396 1905 100. £200 $16,000,092 4 t J A J Jan 1 1955 ! Jont. N Y A London
— 1874 £62,400 var, say4 J A J called MAN London

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

Goshen & Dedccrtown—1st & 2d M (S60.000 are 2da)
Gouverneur & Oswexatchle—8ee NYC4HR RR
Grand Rapid* & Indiana Ry—Stock 16.000,000

First M mostly land grant g extended In 1899—so*
First M extended fold guaranteed by Penn RR_zo*
Second mortgage 15,000.000 gold -xc*
Muskegon Grand Rapids A Ind—First M g—Ce.x
Traverse City RR—First mortgage gold z

do do Income bonds ($190,000)
Grand Trank Pac—First M £ guar Can Govt (text)cAr

Prairie Section M (Ser A) £2,100,0001 guar p and I
Mountain Sec M (Ser B) £2,050,000} by Grand
Lake Superior Div 1st M £1.550,000J Trunk
Sterling bonds guar by Can Govt $15,940,800„c*Ar*
Deb stk $50,000,000 red aft 1936. Inc gu by G T
Gov't Loan $10,000,000 sec. on Prairie seotlon do
Gov’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
do $4,500,000 (V 105, p. 1617, 999, 818, 497)
do $7,500,000 (V 106, p 2559)

Grand Trie 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 Bask text

do Bridges auth $1,300.000 guar by Bask
Secured gold notes £2,000.000 guar red 101 c*

Grand Trank Ry—Consolidated stock
4% guaranteed stock non-cumulative £12.500.000.
First preference 5% stock £3,420,000 non-cum
Second preference stock £2.530,000 non-cum
Third preference 4% stock £7,168,055 non-cum..
Debenture stock £4,270.575 1
Perpetual consol debenture stock (coll trust)'cum. \
Second equip mtge (subject to 1st M In trust) cj
Great Western perpetual debenture stock o
Northern Ry third preference A & B bonds c\

Debenture stock 4% perpetual £425,850 j
Canada Atlantic consol (now 1st) M g gu p A 1
Wellington Grey Sc Bruce 1st 7s

in paying interest on securities of the Grand Trunk Pacific Ry. or the Grand
Trunk Pacific Branch Lines Co.- to meet deficit in operation of the Grand
Trank Pacific Ry. System and for betterments and the purchase of rolling
stock; said loan to be secured by mortgage upon the Grand Trunk Pacific
Ry. V. 105, p. 999. 818, 497, 1304, l6l7, 2183. In May 1918 the
Canadian Parliament voted a new $7,500,000 6% demand loan for the
purposes Just stated, this including a revote of $3,060,000 of th e $7,500,000
voted In Sept. 1918. V. 106, p. 2559.

‘STOCK.—Authorized, $45,000,000 (par of shares, $100 each), of which
the $25,000,000 common Is owned by the Grand Trunk Ry.

BONDS, Sec.—For full debt statement In 1917 see V. 105, p. 1415.
The Canadian Government agreed to guarantee |3% 1st mortgage

bonds for an amount up to 75% of the cost of construction of the Western
division, suoh amount (a) In the case of the Prairie Section not to exoeed
$13,000 per mile, or £3,210,000 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. 507, 613: V. 89. p. 224, 286; V. 91, p. 214. 276.
Decision as to guaranty by Gov’t, v. 93. d. 1386. 1462; V- 95. p. 1607.

In 1914 Canadian Govt, guaranteed £3,280,000 4% bonds due Jan. 1 1962
Y. 101, p. 1628; V. 98, p. 1766, 1920; V. 99, p. 342, 674; V. 100, p. 642.

Series “A” (Prairie Sec.) and Ser. “B” (Mtn. Sec.) 4% bonds secured by
a second mtge. (National Trust Co., Toronto, trustee) guar, as to prin. and
int. by the Grand Trunk Ry. Co., see In V. 80. p. 996; also V. 80, p. 996;
V. 86. p. 794; V. 90. p. 1165; V. 92. p. 725.

Although the mortgage to secure the 3% bonds guaranteed by the Govern¬
ment ranks before the mtges. securing A and B bonds guaranteed by the
Grand Trunk Ry. of Canada, yet an agreement schedule to an Act of 1904
provides In effect that In the event of default by the company for 5 years In
payment of the Int. on the 3% bonds, the remedy of the Government shallbe 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 Ry. Go. In the pro¬
portion of 75% of such earnings to the holders of the Govt, bonds and 25
to the holders of the bonds of this division guar, by the Grand Trunk Ry. Co.

As to $10,000,000 loan of 1909, see V. 88. p. 822, 1194. 1061, 1253. For
$15,000,000 loan of 1913, V. 96, p. 1629, 1772; V. 97, p. 175. Regarding
Grand Trunk Pacific Branch Lines bonds, see V. 90. p. 1044, 1165; V. 88.
p 1437; V. 96, p. 285: V. 97, p. 1583. For Issues guaranteed by Provinces
of Alberta and Saskatchewan, see V. 99. p. 1451; V. 95, p. 1331; V. 96. p.
285; V. 94. p. 1448. As to $15,940,800 guaranty of 1914. see V. 98. p. 1766.

Perpetual debenture stock, see V. 84, p. 570; V. 96, p. 1296; V. 88, p. 624;
V. 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 of 1914. see V. 98, p. 73.

FINANCIAL STATEMENT, AC.—A full financial statement as of
Feb. 29 1916 was given in V. 102, p. 1982. Reports of members of the
Royal Commission, V. 104, p. 1754, 1800, 2117, 2235- V. 105, p. 1415. In
1916 Grand Trunk Ry. offered to surrender all Its Interest In Grand Trunk
Pacific, Branch Lines Co. and Development Co. (see V. 106, p. 932) If the
Government would relieve the Grd. Trk. Ry. of all liabilities thereon and
also reimburse it for all advances. See V. 102, p. 1982, 1811; V. 106, p. 607

EARNINGS.—For year ended June 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 $1,593,019(Deductions,
Net loss 250,878 loss225,6131 incl. int., Ac$7,991,766 $1,222,523
Non-oper. Inc. 2,535,064 909,376)Net deficit ._S5.707.581 $538,760

Note.—Deductions from gross income G. T. P. Ry. includes $906,934;
the operating loss on the branch lines and non-operating Income or the
branch lines company includes credit for this amount.

For years ended June 1916.— Or. Tr. Pac. G.T.P.Br.L. Transcon.Ry.
Operating revenues $6,963,189
Net income after oper. expenses 1,070,904
Charges other than funded debt

$1,319,599
loss 50,534

$5,798,516
466.135
808,751

Balance $1,070,904 loss $50,534 loss$342,615
Status in Aug. 1918, see V. 107, p. 696.
OFFICERS.—Pres., Howard G. Kelley. Montreal. Can.; Sec., Henry

Philips; Treas., Frank Scott.—(V. 106, p. 2345, 2559; V. 107, p. 82, 696.)
GRAND TRUNK RY. OF CANADA.—(See Maps.)—Quebec, Can.,

Montrealto Chicago, Ill.Lalso to Portland .JBuffalo. Detroit. Toledo. Ac.
SYSTEM PROPER.

Miles.
Lines owned 3.472

Leased—partly owned.
Atlantic A St. Lawrence, Port-

land,Me.,to Island Pond, Vt. 165
Buffalo A Lake Huron 164
Clncln. Sag. A Mackinaw 54
Other lines 211

REPORTED SEPARATELY.
Majority stock owned. Miles.

Central Vermont* 531
Grand Trunk Western* 347

Entire stock owned.
Pontiac Oxford A Northern 101
Detroit Grand Haven A Mil*.. 191
Tol. Sag. A Muskegon 96

Jointly owned.
Detroit A Toledo Shore Line,, 79

Total road 5.360
•See separate statement this Co.

Total In earnings 4,008
Car ferry. Grand Haven to Milwaukee
HISTORY.—See V. 106. p. 395.
POSSIBLE NATIONALIZATION, AC.—In Sept. 1918 negotiations

looking to some form of government purchase or lease were in progress,
See 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.

DEBENTURE STOCK—NOTES.—Perpetual consol. 4% deb. stock
Included In August 1916 a total Issue of $180,708,378, from time to .time
authorized by Acts of the Parliament of Canada, of which $119,839,014
was in hands of public; $40,723,731 was pledged as collateral security for
promissory notes, $14,105,424 was set aside for certain specified purposes,
and $6,040 209 was held In the treasury without limitation as to purposes
of Issue. The debenture stock is a first charge (1) upon the property,
subject to certain prior liens. Including the 5% debenture stock, aggre¬
gating about $54,000,000, and (2) on $76,048,441 securities of companies
consolidated with the Grand Trunk Co . and controlled companies. V. 97,
p. 1733; V. 98. p. 1156.

The $12,500,000 5K% 5-year notes of 1915 are secured by deposit
£3.600.000 perpetual 4% consol, debenture stock; red. on any Int. date
as a whole or In amounts of not less than £200,000 by drawings, a propor¬
tionate part of collateral to be released. V. 100. p. 1917, 2085.

The £1.000,000 6 % 3-year notes Issued In Jan. 1918 to meet £1,000.000
5K% notes due Jan. 14 1918, are secured by £1,700.000 perpetual
consol, deb. stock. V. 105, p. 2272. 2542, 2272; V. 100, p. 54.

The $4,000,000 2-year 5% notes dated Nov. 1 1915 and secured by
$5,254,632 (131%) Grand Trunk Pacific Ry. 4% sterling bonds of 1914.
were retired at maturity Nov. 1 1917. V. 105, p. 1801.

In Sept. 1918 a new issue of £3,000,000 6 % 3-year notes was sold at 99
to replace £2,000,000 5 % 5-year notes maturing Oct. 1, and provide new
capital. The notes are secured by £5,000,000 perpetual consol, debenture
stock. V. 107, p. 1192, 1287, 1384; V. 97, p. 298, 52.

Canada Atlantic Ry. was merged Jan. l 1914; V. 100, p. 1432; Its 50-yr. 4s
of 1905 (Royal Trust Co., Montreal, trustee), carry guar., prin. A int.. of
Grand Trunk. V. 79. p. 1641, 24; V. 80, p. 2343; V. 87. p. 1477.

Govt. Loan in 1916 to Grand Trunk Pac. Ry.—See that company above.
This loan Is not an obligation of the Grand Trunk Ry. V. 102. p. 2166. 1982

Station Co. bonds. V. 82, p. 452. Montreal Warehousing guaranteed
bonds. V. 83, p. 37. Grand Trunk Pacific Devel. Co., V. 90, p. 306; V. 91,
d. 1449; V. 92. p. 1238; V. 93, p. 1107. Toronto Term. Ry.. V. 95. p. 1474;
V. 98. p. 1768: V. 101. p. 1272. Ottawa Terms. Rys.. V. 95. p. 1207.

In May 1917 the “Railway Board of Inquiry,” formed pursuant to Act
of Dominion Parliament, presented a majority report recommending
nationalization of the Grand Trunk and Canadian Pacific systems and their
Joint operation by an Independent board of trustees as the Dominion Ry.
Co. “for the benefit of the people of Canada.” The company pronounces
this report inaccurate and misleading. V. 105, p. 180, 1415: v. 104. p.
1800, 1754. 2117, 2235; V. 106, p. 607, 929. V. 107, p. 181. 696, 1192.

In 1917-18 the Canadian Government agreed to loan the company a
sum aggregating $12,000,000 for interest charges, improvements, Ac., as
stated under Grand Trunk Pac. Ry. above. V. 105, p. 497, 818, 997 ,1415.

DIVIDENDS.—Total percentage paid from earnings of each year since
1903 being the October and following April declarations combined:ros.m^'os.m^io.’ii.'^.’ia.'M.'is. 'i6. 'i7-'i8.
Guar, stock.% I
1st pref %
2d pref %
3d pref %

4
5
5
3

4 4
5 5
2K 5
0 0

4 4 4
5 5 5
6 5 5 0
IK 214 2K 0

o* 4
0
0
0

4
5
5
0

See
text.

Nov. 1917 to Nov. 1918 none on 4% guaranteed or pref. stocks. ▼. 107,
p. 1384; V. 106, p. 1230; V. 105, p. 1708, 1522, 1415. In May 1917 paid
2% on guar, stock and 2K % on first pref., and an annual 5% on 2d pref.

SYSTEM EARNINGS.—/1918 Gross, £3,141,000; net, £263,750
4 mos.. Jan. 1 to April 30.\1917 Gross, 3,001,500; net, 1,110,350

REPORT.—Report for cal. year 1917 was in V. 106, p. 2115.
1917. 1916. 1915. 1914.

Miles 4,008 4,007 4.015 4,015
Gross earnings £10.725,482 £9,819,740 £8,292,688 £8,596,768
Expenses and taxes 9,002,894 7,228,027 6,511,257 6.841,919

Net earnings. £1,722,588
Total net income £2,268,740
Deduct—Rentals.
Int. on bds.,deb.stk.,Ac_
Reserve for conting u
Adv. to controlled roads
Divs. on guar, stock

Do 1st pref. stock. .

Do 2d pref. stock. .

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 K)437,500

Balance sur.£26,280 sur.£5,019 sur.£l0,684 def.£12,384
OFFICERS.—Pres., Howard G. Kelley; Chairman of board, Alfred W.

Smithers.—(V. 107, p. 82, 1003, 1100, 1192, 1287, 1384.)
★ GRAND TRUNK WESTERN RY.—Owns from Port Huron, Mich.,
co Chic. A West. Ind. RR., at Chicago, 331 m.; leases Chic. Kalamazoo A
Saginaw. 9.57 m.; Chic. A Kalamazoo Terminal, 1.73 m.; trackage Chic. A
West. Ind., 5 m.:rf»tal. 347 m. Stock. $6,000,000. all owned by Grand
Trunk. V. 69. p. 9M; V. 71. p. 22. Allied line. Pont Ox. A Nor.. 100 m.

The U. S. RR. Administration from April 1 to Sept. 1 1918 advanced the
Grand Trunk Western Lines $621,000. V. 107, p. 1344.

BONDS.—The Grand Trunk unconditionally guarantees the Interest on
Che 1st 4s. The Incomes were called for payment on Dec. 1 1910 at 85 and
any Int. then due. V. 90. p. 1239. Jointly with Toledo St. Louis A West,
guarantees Det. A Toledo Shore Line bonds. V.76,p. 653: V. 89. p. 1411.

Of the bonds of 1912, $7,662,000 4s, due Sept. 1 1962, were purchased
by the Grand Trunk Ry. The latter guarantees principal and Interest;
$15,000,000 to be held to retire the first at maturity. V. 92, p. 795, 1108,
1242, 1436; V. 93, p. 1323; V. 97, p. 237. ,

EARNINGS.—4 mos., 11918.-Gross, $2,804,606; net (before df$214,526
Jan. 1 to April 30. \1917._Gross, 2,806,397; taxes), 479,304

Year ending June 30 1916, gross, $8,818,661; net, 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. Mgr.
under U. S. Govt., H. E. Whittenberger, Chicago, HI.—(▼. 107, p. 1003;
V. 106, p. 2559.)
★ GREAT NORTHERN RY.—{See Maps.)—Operates a line from St.
Paul and Duluth. Minn., via Spokane, Wash., to Seattle, Wash., and Van¬
couver. B. C.. with trackage rights Into Portland. Ore., and numerous
branches in Minnesota, Iowa. North and South Dakota, Montana, Idaho.
Washington, Manitoba and British Columbia. Total miles of 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. Controlled Companies— Miles.
St. Paul to St. Vincent, Minn,_ 393 Vancouv., Vic. A East. Ry.AN. 270
Minneapolis to Seattle, Wash., 1,832 Other lines 441
Everett, Wash., to Int. Boundary 92 Trackage— .

Other lines owned in fee to Su- Seattle to Vancouver, Wash... 173
perior, Butte. Sioux City, Ac.4,807 Various other lines 247

Total road owned 7,124 Second. Ac., tracks A sidings..2.646
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lOT.. 1918.1 *gJSST“* RAILWAY STOCKS AND BONDS APrivmte
Control. 55

RAILROAD COMPANIES
War abbreviations, Ac., see notes on find page]

Miles
Road

Dots
Bonds

Par
Value

Amount
Outstanding

Bate
%

When
Payable

Last Dividend .

and Maturity
Places Where Interest seed

Dividends ere Payable
Grand Trank Railway—(Concluded)—

Three-year secured notea £1,000.000 red 101 C*
Five-year secured notes £2.600.000 red 101.. C*
Three-year secured notes (V 107. p 1287) c*
hew England Eiev 1st M g gu due *10.000 yearly..Montreal Warehousing 1st M *1 000,000 gold guar.
Oar trusts due *197,000 semf-an red 102 H Ba

do 8er B gold doe $168,000 a-a red 103)4 Ba
do Ser C due s-a $113 M 5 yrs then $112 M .

red 102H. Eq x
do Ser D due $125,000 s-a call 102)4--Ea.c

Whipple Car Co let r. e. A coll tr Mg due $30,000
yearly red 102 (V 97. p. 1663) c*Grand Trunk West—1st M int gu $ (cur) A g..Fx

Gen consol M auth $30,000,000 guar p A I Usmx
treat Northern—Stock $250,000,000

Gt Nor 1st A Ref M g red 105 beg ’41--Ba.xo* Ar*
Collateral trust gold notes call (see text) Bayyc
_ Old Underlying Divisional Bonds—
St P If A M consol mtge) (now 1st M) gold Cesl

lor *50.000.000 )(V 91 p 518) sink fond.s|
Montana Ext 1st M ($25,000 p m) gold Ce.so*ArPacific Extension M £6.000.000 gold Ce.sc* Ar
OBAQcoltrMg red at 105 H share Gxc*Ar*

do do do registered nr*
Mu Un Ry 1st mtge gold assumed Ca.no*

do do do
1 af M No Div M call 105 beg 1928 ass’d Ba.zc*Ar
Mont Cent 1st it g (*6.000.000 are 6s) ass Ce.scAr
WUlmar A Sioux Falls 1st M g assum (end)Ce.zo* Ar
Spokane Falls A North first mtgeg assum ..Ba.xo*

Gt North Ry of Can—See Canadian North Quebeo Ry
Green Bay & Western RR—Stock (see text)

Debentures Class A Incomes text non-oum so*
Class B Incomes after 5% on stock non-cnm.so*

xpm Add’lamts. pledged, viz.: x$25,000,000 under

330
330

7.5i8

2.541
2.541
2,541

420
849

”~2
2

284
250
304
130

collat.

1918
1915
1918
1901
1906
1912
1912

1013
1917

1912
1900
1912

1911
1917

1883
1883
1883
1887
1890
1901
1901
1882
1882
1898
1887
1888
1889

1896
1896

notes;

£100 Ac
£100 Ac

£100 Ac
1.000

$ or £
1,000
1.000

1.000
1,000

'"*A_£"
loo

1.000 Ae
1,000 Ac

1.000
1,000
1.000
1.000

£100 Ao
*1,000Ac
1.000 Ac

1,000
1,000

1,000 Ao
1.000 Ao

1,000
1,000

100
1.000
1.000

of y $11.

£1.000.000
£2.500.000
£3.000.000

$240,000
1.000.000
1.576.000
1.512.000

1.233.000
2.250.000

. 165.000
15.000.000
11.541.000

249.478.250
x35.668.000
20,000.000

13.344.000
21.034.000
8.150 000

yl0.185.000
z£5.854.100
1107613500
1

2.150.000
650.000

d9.695.000
10.000,000
3.625.000

229.000

2.500.000
600.000

7,000,000

502,000 und

6 g
5)4
6 g
3 K g

4)4 1

i*

\\7 In 1917
4X 8
fig

0 g

4 g

{ s*6g

SJ8 * 8 f

fi Feb *18
5 Feb *18
HFeb’18

^er Pacific

J A J lfi
J A J
A A O
J A J
A A O
MAN
MAN

MAN
F A A

J A D
J A J
MAS

Q—F
J A J
MAS

J A J
J A J
J A J
J A D
J A J
J A J
_ Q—3
J A J
J A J
A A O
J A J
J A D
J A J

Feb
Feb
Feb

Bxten.

Jan 14 1921
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 *19-Aug *27

Dec ’18-Dec ’22
July 1 1950
Sept 1 1962
Aug 1 1918 IK
July 1 1961
Sept 1 1920

July 11933
July 1 1933
July 1 1933
June 11937
July 1 1940
July 1 1921
July 1 1921
July 1 1922
July 1 1922
Apr 1 1948*
July 1 1937
June 11938
July 11939

Feblfi 1918 5%
Febl5 1918 5%
Feb 15 *18 K%

Mtge.; of x £14

London. England
London
UnSDATrCa. Portl’d>MeBlair A Go.. New Took

do do
do 4a

Bank Montreal.NY ALaa
do da

32 Nassau St. New Tafe
da 4a
do 4a

da do
do 4a
da da
da 4a

N Y A Load, Baring Baas
J P Morgan A Go. IT

do 4o
32 Nassau St. New Ysak

do do
32 NaasauNY;Lee.H ,Boc
32 Nassau St. New Teak

do do
do 4o

Office 40 Wall St N Y
do do
do do

5,900 under 1st A MftM.

New tormina 1 companies 1917, V. 104, p. 560; V. 106, p. 174.
_ Owns Jointly with Northern Pacific the Spokane Portland A Seattle By.,SS6 miles. V 85. p. 1273; V. 86. p. 1529/

In Dec. 1908 Chic. Bud. A Quincy (Jointly held with Nor. Pae.) acquired
•patrol of Colo. A Southern. V. 87, p. 1664. Uses Jointly NorthernPacific line. Seattle to Vancouver, Wash., 174 miles. V. 88.». 1372.In Dec 1909 a Joint control was acquired of Spokane A Inland Empire(Electric) RR. 213 m. See “Electric Ry.” Section.

Controls Midland Ryt of Manitoba Jointly with Nor. Pae. By. V.95.P.236.
ORGANIZATION.—In 1907-08 absorbed St. Paul Minn. Sc Man., Ac.,Y. 85. p. 600, 1209; V. 86. p. 168, 794; V. 106, p. 1577.
STOCK.—In 1898 surrendered the right to issue common stock, all stock

being "of a sinirle class with uniform rights/* V. 83, p. 1469; V.84, p.749
DIVIDENDS.- 1*92 to *96 (lncl.) *97. *98. *99. *00. 1901 to Aug. *18.Per cent J 5% yearly 5H 6X 7 7 7% yearly. Q-FAlso in 1898 50% in Seattle Sc Mont, stock, which wan then exchangedat 80 In payment or 40% of subscription to additional Gt. Nor. prof. V. 66.

P. 1044. 1188: V 74. p. 829. In May 1901. H% and In Nov 1907 1)4%
was paid from earns, of Lake Superior Co., Ltd., and in Dee. 1906 unit for,•nit. 1.500.000 shares in Iron ore properties. See “General Finances.”

BONDS.—Of the “1st Sc Ref.” 50-year bonds ($600,000,000 auth.). $78 *$79,000) bad been issued as 4K % bonds to Dec.31 1917, of which $35,668,"900 sold and $18 211.000 hela Tn treasury and pension fund and $25,000,000deposited as security under company's collateral trust indenture to securethe 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 depositef stock, on 2.736 41 miles of road at $13,035 per mile, and a general lien(subject to existing liens of $22,491 per mile) on 4,781.31 miles; total mileagecovered, 7,517.72; also secured by equipment at the time of the mortgage
ooetlng$59,073.l80. upon $46,200,068 of which it is a first lien. V. 92, p.1499TV. 93 p 871; V. 98, p. 698.

Provisions Respecting $600,000,000 First <fe Ref. Mtge.Bold for pres purposes, <35.000,000; held In treas.,$10,000,000-$45,000,(KKiReserved to retire existing obligations, including the $222,400,-
• 000 auth Issue of Northern Paoiflo-Qreat Northern Joint 4s.

due 1921, of which $7,173,000 have not yet been issued 332,062,000
Reserved for general corporate purposes, acquisition of new .lines. Ac., and purchase of stocks and bonds of other oos 122.938.000
Reserved for the acquisition and construction of new lines, ter¬

minals. Ac., at not exceeding $3,000,000 in any cal. year 100.000.000
The $43.211,000 or above issue owned by the company includes; $21,211,-

900 issued for acquisition of stocks of other cos., $12,000,000 for acquls’n Scconstruction of uew lines, Ac., and $10,000,000 of original $45,999,000.
8t. Paul Minn A Man. consol, mtge. of 1883. for $50,900,000. Is now a

Erst lien on both land grant and 2.540.83 miles of road and a second lien on
2.47 m. of double track formerly Minneapolis Union Ry. V. 91. p. 518; V.04.
9.518 V. 86. p. 229. V 87. p. 1533: V. 88. p. 295. 624. 1001. 1372.

Montana Extension mtge. is limited to $21,687,000 on 837 miles In State
ef 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 en tracks
Pacific Jet. to Idaho State line. 417 miles.

Pacific Extension mtge.. £6.000.000. at £6.000 per mile in Montana and
£7,000 per mile west of Montana. V. 66. p. 1044. 1188; T, 80. p. 1111,
1174; V. 90, p» 303. See abstract of mtge.. V. 52. p. 82.

On Dec. 311917 Gt. Nor. and Nor. Pac. owned $107,613,500 of the
$110,839,100 Chicago Burl. A Quincy RR. stock, exchanged for their
Joint 20-year 4% gold bonds (secured by deposit of the stock in trust),
en basis of $200 In bonds for each $100 stock. See circular, V. 72. p. 871.
1034, 1135. and application to list, V. 73. p. 294, 903; V. 85; p. 600.

Eastern Ry. of Minnesota.—Nor. 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 I88UK.—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 int., and at any timethereafter before maturity at 1004 and int. Secured by $25,000,000
Pirst A Ref. Mtge. 414% bonds, due 1961. V. 105, p. 606, 715.

GENERAL FINANCES.—Total funded debt in hands of public Dec. 31
1917, $163,140,515. Per mile of road (7,843.64 m.). bonds, $20,799. stock,
$31,806. Train load, year ended Dec. 31 1917, 671 tons.

The U. 8. RR. Admin, in May 1918 sanctioned impt. outlays of $9,510,-
$00; equip., $4,622,388: extensions, $450,000. V. 106, p. 2194.

EARNINGS.—8 mos., /1918-Gross, $57,598,908; net (before$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
1017, see V. 107, p. 75. 174. .

Year end. 6 Mos. to Year end.
Dec. 31 *17. Dec. 31 *16. June 30 *16.

Average miles operated 8,233 8.143 8.053
Passenger earnings $15,836,341 $8,356,578 $13,661,645
Freight 64,300.666 34,686,306 60.177.249
MaUTexpress. Ac 6,342,061 3,352.385 5,993,718
Other than transportation 2,119,666 899.149 1.429,866

Gross operating revenues $88,598,734 $47,294,419 $81,262,478
Grom corporate income $31,044,767 $21,023,823 $35,061,822
Rentals paid $1,082,933 $475,740 $888,892
Hire of equipment balance, Ac - 149.021 126.487 129.048
Bond Interest accrued 6,772 641 3,220,419 6,443.267
Dividends on stock (7% per annum)_ 17,462.959 8,731.254 17.456,390
Renewal Allouez Bay ore docks 128,166 256.332
Miscellaneous appropriations 5,385,635 ........ 3,100,865
Improvement ana renewal fund .... 3.500,000
Pension rund 60,475 10.448 1,000.000

Balance, surplus $131,103 $8,331,309 $2,287,027
OFFICERS.—Chairman A Pres., Louis W. Hill; Asst, to President,

R. Budd; V.-Pres., A Asst. Sec., E. T. Nichols, New York; Y.-Pres. A
■empt.* G. R. Martin; Y.-Pres. A Gen. Counsel, E. C. Lindley; Asst. Bee.

A Asst. Treas., N. Terhune. Federal Mgr., W. P. Kenney; General Mgs.under U. 8. Govt., J. M. Gruber, and Federal Treas., L. E. Katseabaea,all of St. Paul, Minn. N. Y. office, 32 Nassau St.
. DIRECTORS.—L. W. Hill, R. Budd, E. O. Lindley, F. E. W«yirhaeuser, W. B. Dean, St. Paul; A. L. Ordean, A. D. Thompson, DuluthP. L. Howe, Minneapolis; E. T. Nichols, A. Barton Hepburn, N.(V. 107, p. 401, 696, 1287.)
AQREAT SOUTHERN RR.—See Feb. 1918 Issue.

★ QREEN BAY Sc WESTERN RR.—Owns Green Bay, WIs.. taWinona, 213 miles; branches, Ac., 38 m.; trackage Oh. 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. If earned, then common stock to 2)4%, then the two share ratably,hut after 5% on both, class B Is entitled to all surplus earns. V. 61. p. 471.

LATE DIVS. '05-’07. '08. '09. ’10. ’ll. '12. ’13. *14. ’15. *16. *17.
Class “A” debs. 5 y’ly 55 5 555555
Capital stock.. 5 y’ly 55 5 555555
Class “B” debs KKHHX IK HKH

REPORT for year ending Dec. 31 1917 in V. 106. p. 1336.Oal. Gross 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)$125.000(H%)$8.750
1916 850,071 240.973 (5)30,000 (5)125,000 (1%)70,000

DIRECTORS.—3. A. Jordan, Pres.; Edgar Palmer. V.-Pres.; Charles W.
r'ox.. See. A Treas., 40 Wall St.. O. Ledyard Blair, J. A. Jordan Henry R.
Taylor, W. J. Wilson and Frank B. Seymour, of Green Bay, Wle. fbm.
Mgr. under U. 8. Govt., F. B. Seymour—(V. 107, p. 1192.)
★ GREENE RR.—Owns road from Chenango Forks to Greene, If. Y.
miles. Leased to Delaware Lackawanna A Western for term ef
for 6% on stock. Stock, $200,000; par, $100.
AQREENVILLE Sc WESTERN RR.—See page 137.
★ GREENWICH & JOHNSON VILLE RY.—Owns from SqhuylervlUe. U. Y.
b Jobnsonvllle. N.V 21.15m Stock, *225.000, all owned by Del A Hud¬
son Co. V. 90, p. 790. Bonds, see table above. For year ending Dee. $1
1917, Ry. oper. rev., $152,886; gross income, $70,149; charges, $48,320;
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. Fm».,I. C. Blandy, Greenwich, N. Y.—(V. 86, p. 1224; V. 107, p. $02.)
A OROVETON LUFKIN Sc NORTHERN RY —Owns Veltch to Valr. Te«..
41.15 miles; trackage, Groveton to Veltch. 1.25 m., and Valr to Lufkin.
Tex.. 13.6 m.r total. 36 miles. Stock S50.000: par. 1100. 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. Prse., J. 9.
Joyce, Chicago. Office, Groveton, Tex.—(V. 90, p. 109.)

GUANTANAMO Sc WESTERN RR.—See page 137 and V. 105. p. 380$.
GUAYAQUIL Sc QUITO RY.—Issue April 1911, V. 106. p. 1377, 190$

n
Suns.

$8,390
15.973

AOULF FLORIDA Sc ALABAMA RY.—(See Map.)—Pensacola. F*a.#
u> a connection with the So. Ry. at Kimbrough, Ala., 143 m.; Gatmwood*
Jet. to Owen. 15 m.; sidings, 10 m. Goulding branch, 2)4 m.; total. 170)4 m.
Broughton, Ala., to Kimbrough, 50 miles, here included, was opened for
traffic In Dec. 19l6. V. 101. p. 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.. *1.500.000 5% non-oum. pf.; *6.000.000 com.; par. *100.
In May 1917 receivers were appointed; sole receiver is now John T.

Steele. Interest on 1st M. 5s was not paid July 1 1917. On May 28 the
Court authorized the issuance of $500,000 receivers’ certificates; $*17,000
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 O. Van Tuyl Jr.. Obairman.
Pres. Metropolitan Trust Co., N. Y. City; James F. McNamara, 8«c’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 the property on Its reef, 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 mtge. bonds, brought -out a plan of rear*
ganization dated Nov. 12 1917 (underwritten). V. 105. p. 2094.

This plan provides for foreclosure and successor co. with new iiiwifn.
BONDS.—As to the 1st 5s ($10,000,000 auth. issue), see V. 93. p.

163; V. 95. p. 419. 1541; V. 98 p. 610.
EARNINGS.—11 mos.,/1917.Gross, $196,512; Net(aft. lossfl.14J.226

Jan. 1 to Nov. 30. 11916-Gross, 165,205; rents) loss Id.dfiO
—(V. 101. p. 614, 1899, 2343. 2094: V. 106, p. 189.)

■GULF MOBILE Sc NORTHERN RR.—Operates 403 miles, v4s.
[obile, Ala., to Middleton, Tenn., 369 m.; Beaumont to Hattiastamg
[iss., 27 m.; Ellisville Jet. to Ellisville, Miss., 7 m.
Jackson Extension from Middleton, present northern terminus, to Jatb-

>n, Tenn., 40 miles, over 75% completed, is expected to be completed
irly in 1919. Blodgett Branch, extending some 33 miles into Henafan
ad Wayne counties, Miss., partially completed and in operation.
GOVERNMENT CONTROL—R. V. Taylor. Fed. Mgr., Mobil* AU.

r. F. Owen, Gen. Mgr.. Mobile, Ala. U. 8. RR. Admin, from Aug. 1
a Oct. 1 1918 advanced Fed. Mgr. $200,000, and corporation, for constrwa-
on purposes, $200,000; latter as 6% loan.
ORGANIZATION.—Successor Jan. 1 1917 of New Orleans UoMrk

hicago RR., foreclosed Aug. 18 1915, per plan in V. 100. p. 1078;»Y. Iff.
. 2238; V. 104, p.J256.|764.
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Rate
%

When
Payable

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

6
6

J ft D
J ft J

June 19 T8 3%
July 1 1934
Jan 11924
Jan 1 1939

O L ft W. 90 West St

4 g
5g
6 g

j ft j
J ft J

Guaranty Trust do. N Y

M ft N15 Nov 15 1929
(?)

Columbia Trust Co. N Y
Extended to Feb 15 1918

Various

5 g

6

J ft J July 1 1961 July 1 ’17 Int not paid

6 g text In 20 years See text

up to 5 text In 30 years do

5 g
5

J ft D June 11946 U S Mtg ft Tr Co. N Y

1917 4%
£ *6g

is

Q-J
J A J
MAN
J ft J
M ft N

In 1917 4%
Feb 1 1952
May 1919 to ’24
Jan 1 1957
Nov 1 1939
30 years

Jan 1 1921
To Jane 1924

Gulfport, Mias
Metropolitan I'r Go, N Y
Bankers Tr Co, Boffals
PrauKlln 1'rust Co. N Y
Metropolitan Tr Co. N Y

6 * J ft J
J ft D

Central Trust Go, N Y
Union S B ft Tr Co. Cine

2

Vi
F ft A 31
J ft J
A ft O
A ft O

Q-J

Aug 311917 1%
July 1 1923
Apr 1 1952
Apr 1 1952

See text

Hartford
do

Union S B ft Tr Ce. Chi
do do

New York Trust Co. N Y

8
See tex

A ft O
t.

Apr 1 1918 IK See Central of New Jersey

RAILROAD COMPANIES
lFor abbreviation*. Ac., tee note* on fir* page]

Orecne RR (New*York)—Stock,guar...m
Greenville & Western RR—-1st M $460,000.-..
Green wich ft John son ville—1st If $500,000 g.G.zc&r
drove ton Lufkin ft Northern Rrr--l®t Mgold.-
Guantanamo ft Western—1st M $600,000 gold.Colat

One-year coupon notes $500,000
Oar trusts as of June 30 1917 (Series 1 to 4)

Gulf Fla 5c Ala—Receivers’ certificates $.500,000—
1st M $10,000,000 gold red 105 Col.xc*ftr*
New Securities Proposed by Reorg. Plan of Noe. 12 ’17:
Participation receipts issuable
Capital stock $2,500,000 auth v t c (participating

with incomes)
let M $3,000,000 gold (abt $500,000 reserved)
Income 5% bonds ($1,500,000) participating with

stock after 5% on each

8ulf Line—Hee Hawkinsville ft Florida Southern Ryulf Mobile & Nor RR—Common stock (vot tr ctfs)
Pref (p ft d) (v t certfs) 6%. non-com for 3 years
Mobile Jackson ft K C 1st M Ce
New mortgage $15,000,000 authorised

Half ft Ship island—Stock...
First Refund and Term Bf gold sink fund.N.xo*xftr*
Serial debentures g call at 105 ($50,000 due yly)—y

dalf Tern. Mobile—1st if $700,000 ( gu (text) xo*ftr'
8«lf Texas ft West—1st M $10,000,000 g red 105-Mpxampden RR—First mortgage see text
Hancock ft Calumet—See Mineral Range RR
Hannibal ft St Joseph—See Chicago Burlington ft Qnt
Hardman ft Northeastern—First mortgage gold.-Ce

Car trusts due semi-annually.
Harrisburg Ports Mt J St Lane—See Penna Ry.
Hartford ft Connecticut Western—Stoo it —..

First mortgage extended In gold In 1003
Hawkinsv ft FI So—1st If Serial A gold guar p ft 1 _x

First mtge Series B gold, guar p ft i x
Haytian Am Corp—Prefstock 7% s fd call 110 conv
Henderson Bridge Co—See Louisville ft Nashville RR
Hibernia Mine RR—Stock

k The new stock and bonds will to a greater or less e

Miles
Road

23
21
21

160

<apPao°Ht
160

307

*99|

noy
20

124
124

51

4 H
xtent

Date
Bonds

1914
1904
1909
1909
1916
Var.
1917
1911

18

’17-*18

*17-18

1896

1902
1916
1907
1909

1895
1914

1883
1902
1913

be hel

Par
Value

$100

1.000

Y.666

600 fto

1,000

100
100

100
1.000 Ac

1.000
1,000
1,000

100 fto

100
1,000
1.000
1,000

100

100
dinescro

Amount
Outstanding

$200,000
460.000
400.000
437.000
600.000
450.000
312.000
250.000

4,410.000

kl.102,500

k2.500.000
k2,500,000

kl.200.000

10.822.500
11344.400

27,000
See text
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.OO0
261.000

6,000.000

200.000
for 3 yrs.

In Jan. 1918 purchased the beneficial interest In $675,100 Meridian ft
Memphis Ry. 30-year 5% bonds due 1943, and also Its $500,000 capital
stock, subject to $260,000 Collateral Trust notes due July 1 1919. Line is
operated as a separate entity.

STOCK, &c.—Both classes of stock are vested for not over 5 years in
voting trustees, viz., John W. Platten, Frederick W. Scott, Samuel S.
Campbell. T. Nelson Strother and A. H. 8. Post. The pref. stock is 6%
non-cumulative for 3 years, or until Jan. 1 1920, and cumulative thereafter.

There is no mortgage debt except $27,000 old Mobile Jackson ft Kansas
City 50-year (not tax-exempt) gold 5s due June 1946. Int. J. & D. at
¥. S. Mortgage ft Trust Co.. N. Y.; Central Trust Co.. N. Y.. trustee.

LATEST BARNINGS.—/1918.Gross, $1,546,855; net (bef. $264,520
$ mas.. Jan. 1 to Aug. 31.11917.Gross, 1,495,001; taxes). 469,108

EARNINGS.—For year ending Dec. 31 1917 in V. 106, p. 2751; V. 107,
9. 69$.
December $1 Cross Net, after Other All Balance,

Year— Earnings. Taxes. Income. Charges. Surplus.
1917 $2,322,649 $592,102 $186,538 $6,629 $772,011
191$ 2,051,088. 477,212 142,713 7.047 612.878

OFFICERS.—John W. Platten, Pres., N. Y.; E. D. Hogan, V.-Pres. ft
And., Mobile, Ala.; C. H. Murphey, Treas., and R. F. Brown, Sec., N. Y.
Federal Manager, see above.—(V. 107, p. 696, 802, 1003.)
4r GULF ft SHIP ISLAND RR.—Owns from Gulfport, on Mississippi Sound,
unit ef Mexico, to Jaokson, Miss.. 160.50 m.; Maxleto Mendenhall. 104.75
m.: Saratoga to Laurel. 41.75 miles; total 307 miles.

tJ. 6. RR. Admin, in May 1918 sanctioned lmpt. outlays, $106,000;
equip.. $339,820; ext., $154,406. See V. 106, p. 2194.

DIVIDENDS.—1903 to 1910. 4% yriy; ’11. 4%; 12-T3. 2%; ’17. 4%.
BONDS.—Of the first 5s outstanding In Dec. 1917. $986,000 bonds were,

in Meg. fd. (bonds not callable). See V. 74, p. 426. and application to list.
T. 74, p. 1257; V. 81, p. 264.

EARNINGS.—8 mos.,J1918.-Gross, $1,748,487; net (before $434,718
Jan. 1 to Aug. 31. \1917..Gro3S, 1,430.772; taxes), 491,851

REPORT.—For year ending Dec. 31 1917 (V. 107, p. 396):
Years ending— Cross. Net. Other Inc. Charges. Bal.,Sur.

Dec. 31 1917 $2,328,741 $627,686 $45,538 $309,339 $363,884
June 30 1916 1,964,177 738,477 16.982 341,443 414,016
June 39 1915 1.633,006 429,584 31,488 340?069 121,003

Pres., Mrs. Melodia B. Jones, Buffalo, N. Y.' Federal Treas.. Charles
Bhlers. Hattiesburg, Miss.—(V. 106, p. 2345; V. 107, p. 396, 802.)
★ QULF TERMINAL CO.. MOBILE.—Owns union passenger station and
approaches at Mobile. Ala., leased by the Southern Ry. and Mobile ft OhU>
RR.. which own the stock and guarantee the bonds. Jointly and severally
p. ft I.. by end. Franklin Trust Co., N. Y.. Is mtge. trustee.—V. 84. p. 5 )
A GULF TEXAS ft WESTERN RY.—Seymour to SalesvlUe. Tex.. 99
miles. Has trackage agreement for freight trains to Weatherford, 31 m.
and for passenger trains to Mineral Wells, 9 m.. giving entrance via Weatb»
Mineral Wells ft N. W. and Texas ft Pacific to Dallas and Fort Worth.

Stock auth., $500,000; outst’g June 1917 $250,000; par of shares. $100
Of the ttrst 5s ($10,000,000 auth. Issue). $2,000,000 have been issued on the
first 99 miles. V. 89. p. 993.1223; V. 90. n 109: V. 93. p. 44; V. 99. d 406
Loans and bills payable Dec. 31 1917. $568,329; car trusts, none. For cal.
year 1917 (130 av. m.), gross, $160,894; oper. def., $32,584; other income,
$1,409; bond, int., $100,000; rentals, &c.. $12,557; def., $143,733. Pres.,
J. J. Jermyn, Scranton, Pa.; Sec. ft Treas., w. Frank Knox; Dallas, Tex.
—<Y. 99. p. 406.) J
A HAMPDEN RR. CORPORATION.—See page 137.
ArHARRIMAN ft NORTHEASTERN RR.—Harriman to Petros, Tenn.; 20
miles. In Nov. 1902 entire ($600,000) stook acquired In Interest of Cine
New Orleans ft Tex. Pao. Ry.. but Is operated separately. V. 76. p. 157.

DIVIDENDS.—In 1907,4%; 1908. 2H%; 1909. 2%; 1910 to 1914, incl..
none; 1915, 3%: 1916, 3%. For 6 mos. to Dec. 31 1917, gross. $71,030;
net, $15,226; other Income, $8,705; int., rentals, ftc., $11,568; bal., sur.,
$12.363.—(V. 76, p. 212.)
★ HARTFORDi ft CONNECTICUT WESTERN RY.—Hartford. Conn., to
Rhlneotlff, N. Y., 110 miles, and branch, 14 miles. Leased till Aug. 1940
to Central New England Ry. (now controlled by New York New Haven A
Hartford RR.), the rental paying charges and 2% on stock.—(V.83.P.1290.)
A HAWAII CONSOLIDATED RY., LTD.—Owns Paauillo to Puna.
T. H., 57 miles; Olaa Mill to Glenwood, 17 m.; branches, 7 m.; total. 81
miles. Successor In April 1916 of Hilo RR., sold under foreclosure and re¬
organized. per plan in V. 101, p. 1713, 2071, with authorized issues as fol-
Iows: (a) $2,500,000 1st M. 5s; (5) $2,575,000 7% cum. first pref. stock
(c) $679,960 6% non-cufn. 2d pref. stock; (d) $400,000 common stock.
Report showed: For year ending Dec. 31 1917, gross, $545,756; net. $227.-
£3jj. interest $117,500; taxes, rents, ftc., $19,942; bal., sur., $89,890.Pres., J. R. Galt, Honolulu, T. H.—(V. 103, p. 2426.)
★ HAWKINSVILLE ft FLORIDA SOUTHERN RY.—Worth to Haw¬
kinsville, Ga.. 43 miles; Ashburn to Camilla, 50 miles. V. 97, p. 175, 365.
Stock. $100,000. acquired In Apr. 1904 by Georgia Sou. ft Florida, which
guarantees bonds (see table above), prln. ft Int. V. 97. p. 175, 365. For

gi£ ending June 30 1916, gross. $123,967; net. $14,372; other income,,79t; Int.. taxes. &c.. $53,206: bal., der.. $34,035. Pres.. J. B. Munson:

*^(V*i07‘ p°?287 )MaCOn’ Ga‘ Federal Mgr., E. T. Lamb. Atlanta.
HAYTIAN AMERICAN CORPORATION.—ORGANISATION.—In-

la N. Y. on Jan. 8 1917 with a view to developing the resources of
of Hayti and acquired (per plan in V. 103. p. 145. 318; V. 104.

p. 451) the control of the 55-mlle railroad, electric light plant, wharf and
warehouses in Port au Prince, the capital and principal seaport, and the
control, through bond and stock ownership, of the electric light property
at Cap Haitien; and proposes to cultivate and grlndWgar cane, principally
In the fertile plains of Cul de Sac and Leogane where it hn obtained control
and ownership of over 20,000 acres, and has completed a sugar factary with
a capacity of 2,000 tons a day.
Capitalization {No bonded debt without consent of 75% of preferred slock).
Pref. (a. ft d.) stock (par $100). Convertible into com n in -(hare

for share. Sinking fund begins in 1920. Auth. ft issued (see
offering, V. 104, p. 451)-. $6,0W,$ti

Ordinary common stock (without par value) 60,000 shs.
Founders’ stock (without par value) 60.966 shs.
a capacity of 2,000 tons a day.

DIVIDENDS.—July 1917 to Oct. 1918 paid 1 H% quarterly.
REPORT.—For 11 mos. to Dec. 31 1917 in V.107, p. 801, gross lasame.

$341,304; net aft. taxes, $284,492; pref. divs., $185,733; sur.. $98,759.
Directors: P. W. Chapman, W. K. Dick, C. Edgar Elliott (Pres.),

A. J. Greif, Edward H. York, George B. Caldwell. F. A. Dillingham,
O. H. Tobey (V. P.), H. B. Harris (V. P.), Philip W. Henry, W. W.lasa-
han, S. Mallet Prevost, Stacy C. Richmond.—(V. 107. p. 801.)
Ar HIBERNIA MINE RR.—Owns Rockaway
4.2 m.. leased to Cent, of N. J.

to Hibernia Mines, li J„
to Oot. 1930 at $6,000 yly.—(V.91.p.1766.)

Ar HOCKING VALLEY RY.—The company’s main line extends• “ “ ‘

. ill ‘ -
from

Rockwell to Columbus. 119.9 miles; Columbus to Athens. 75.6 m.; Old-
town to Pomeroy. 80.7 m.; total main line. 276.2 miles, with trackage
(Toledo Term. RR.) Toledo to Walbridge, 3.6 in.. (N. Y. C. R.R.).
Toledo to Rockwell, 2.5 m.; Columbus and Athens, 2.2 mj total main line
and trackage, 282.8 miles. Branches, 44 miles; leases W. ft J. B. Ry.,
Dundas to Jackson, 17.3 m.; Pomeroy Belt Ry., Pomeroy, O., 3.9 m.; total,
349.7 miles; 2d track, 55.3 m. Owns part interest in Toledo Terminal RR.
V. 99, p. 1210. Double tracking, V. 105, p. 1801.

HISTORY, fto.—Successor Feb. 25 1899. per plan V 68. p. 231, of
Columbus Hooking Valley ft Toledo Ry. foreclosed. Tbe ooai lands aggre¬
gate about 20.975 acres, and are covered by tbe consolidated mortgage,
partly by direct lien and partly by pledged securities. Decision in Ohio
State anti-trust suit, V. 105. p. 997, 909, 818.

DIVS.— / ’01. 02-’06. ’07. *08-10.’ll.’12. 13. ’14. 15 *16. ’17.
Percent t 14 3 yriy 34 4 yriy. 7 74 12 7 3 4 54

In 1917 paid 2% June30; 34% Dec. 31; 1918, June. 2%. V. 106. p.2228.
STOCK.—Chesapeake ft Ohio Ry. owns $8,825,900 stock.
BONDS.—The oonsols ($20,000,000 authorized!. besides a lien on the

entire property, subject only to $3,842,000 prior bonds, nave a first lien on
all the coal lands; $3,842,000 oonsols are reserved to retire the 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
ft Ry. Co. and the Wei Iston ft Jackson Belt Ry.. 18 miles, wore deposited
under said mortgage, but see V. 101, p. 370: V. 68. p 823.

The $5,000,000 6% gold notes due Nov. 1 1918 were issued in Sept. 1917
to provide for the $4,000,000 notes due Nov. 1 1917 and for other capital
requirements. V. 105, p. 909.

N. V Central RR. nas taxen up at par certain bond* of Kan. ft Hock¬
ing Coal ft Coke and Continental Coal Co., and owns Sunday Creek 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 191$
U. S. Court auth. the sale of 2,500 shares of Buckeye Coal ft Ry. Co. and
2,001 shares and $1,312,000 bonds of the Ohio Land ft Ry. Co. to John S.
Jones. V. 103. p. 1888, 2429; V. 102, p. 2167; V. 101, p. 1370. Car trusts
outstanding May 1918, $1,080,000.
* GENERAL FINANCES.—The U. S. RR. Admin, to July 1918 sanc¬
tioned impt. outlays of $3,622,043; equip.. $2,046,998, and loaned the
company $500,000. V. 107, p. 1344. See V. 106, p. 2194.

EARNINGS.—8 mos., J1918-.Gross. $8,332,765; net (before $1,808,664
Jan. 1 to Aug. 31. \1917-.Gross, 6,841,350; taxes). 2,267,337

ANNUAL REPORT.—Traffic Is mostly freight, and over 70% of this is
bituminous coal. Average 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 revenue $10,696,434 $8,200,420 $6,441,445
Oper. inc. (after taxes) $2,447,845 $2,011,438 $1,957,409
Other income (net) 693,263 576 977 145,397

Gross corporate income $3,141,108
Interest on debt $1,207,195
Dividends (5K) 604,972

$2,588,415
$1.212,288
(4)139.980

$2,102,806
$1,350,432
(4)439,980

Balance, surplus. $1,328,940 $936,147 $312,394
OFFICERS.—Chairman and Pres., Frank Trumbull, New York; Sec.,

Carl Remington; Treas., Jas Steuart MacKie. New York; Gen. Mgr.
under U. S. Govt., M. S. Connors, Columbus, O.

DIRECTORS.—Frank Trumbull (Chairman), F. H. Davis, C. B. Gra¬
ham. H. E. Huntington, Jeremiah Milbank and A. C. Rearick, N. Y.;
J. B. Zerbe, Cleveland; F. R. Huntington, S. P. Bush. R. S. Warner and
M. J. Caples, Columbus, O.; Clarence Brown, F. J. Reynolds. Toledo, O.
—(V. 106. p. 607, 1036, 2004. 2028. 2228, 2559; V. 107. p. 181.)
A HOOSAC TUNNEL & WILMINGTON RR.

Ar
ar

page 137.
HOUSTON BELT ft TERMINAL RY.—Owns a terminal line In and
jund Houston, Tex., 20 miles, with large freight and passenger ter-

Controlled by four proprietary roads, vis., Beaumont Soar Lake
ft Western Jiy., Golf Colo, ft Santa Fe (Atchison System). St.
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Date
Bonds

Par
Value

$100
1867 500 Ao
1875 1.000
1899 1.000 Ao
1917 1,000
1913 1.000
1914 1.000
1892 1.000
1907 1,000
1907 100
1893 1.000
1893 1,000
1890 1.000
1890 1,000
1900 1.000
1891 1.000
1885 1 000
1910 1.000

100
---- 100

100
100

1902 1.000
1907 $. < or fr
1913 100 Ac
1913 500 Ac

1909 1.000
1910 1.000
1911 1,000

50
60

1854 500
1857 600
1865 1.000
1907 1.000
1918 1,000

RAILRdkD COMPANIES
Ifor abbreviations, Ac., see notes on first pace]

Hacking Valley Ry—Stock
Coiambus & Hooking Valley first mtge gold ext.xo*Col A Tol 1st M gold ext 1905 (V81 p 211)--(l.xo*
First Consolidated mortgage 520.000.000 gold_.CexGold notes ($4,000,000 Lss to ref notes due Nov 1*17)
Equip notes goldSer of 1913 due $109,000 ann x

do do 8er of 1914 due $80,000 ann
tfoosac Tunnel & Warning—1st M $250,000 g OB*
Hons Belt & Ter—1st M $5.000.000g red 105 textCexo*
Hous & Brazos Valley—1st M (tarns Merc Tr Co, St L)
Hons E & W Texas—1st M gu p A 1 by So Pao.Un.zo*

First mtge $3,000,000 gold not guaranteed z
Hons & Tex C RR—1st M 1 gr gred 110 lnt guCe.zo'Ar

General mortgage gold Interest guar end_Mp.zo*Ar
Waco A N W Dlv 1st M g $25,000 p m Ce.zo* Ar
Austin A N W (merged) 1st M g gu p A 1 Mp.zc* Ar
Ft Worth A New Orleans 1st M (wax to Ft w) z
Cut-off 1st M $3,000,000 auth (V 94. p 131)

’Hudson Companies—Common stock $5.000,000
Prcf 7% cum and oartio see text $16.000.000

Hudson & Manhattan (Hudson River Tubes)—
Common stock voting trust certificates ...

Pref stock 5% non-cumulatlve voting tr. certs.
New York A Jersey first mortgage red llO.Q.xo*
First mortgage convertible G.xc*Ar
First lien A ref M $66,000,000 g red 105-Ce xc*Ar*
Adjust Inc M $33 574.000 red par cu beg’20 Qxc*Ar
Beal estate mortgages
Car trusts $46,000 due seml-ann (V 88. p 624)..Os
Car trusts ser B g due $25,000 s-a(V91,p 1253) Gz.o*
Car trust ser C due $21,000 s-a (V 92. p 1025)..Gz

Huntingdon & Broad Top—Common stock
Preferred stock T% non-cumulatlve
First M extended In 1890 (int only In gold) GPx
Second M old 7s extended In 1895 p A 1 gold—GPx
Third M oonsol extended In gold In 1895-GP.xo*
Car trusts gold due $34,000 yearly<V 84.p 1424 .x
Equipment trusts due about $6,600 s-a PeP

Miles
Road

119
121
346

24

"20

>■3
453

55
106

41
94

72
72
72
72
72

Amount
Outstanding

$11,000,000
1.401.000
2.441.000

16.022.000
5.000.000

500.000
4S0.000
224.000

4,563.000
, 420.000

2.601.000
399.000

1,389.000
4.161.000
1,105.000
1.920.000

709.000
2.383.000
5.000.000

16.000.000

9.994.890
35.242.151

5.000.000
„ 944.000
37.521 234
33.102.000

902.000
46.000

100.000
126.000

1.371.750
2.000.000

416.000
367.500

1,497.000
119.000
127.000

54

Rate
%

in’17
!44 g
4)4 g
6 g
5
4)4
5 4

s:
i

6$

S'
6

A
A A

A
A

M A

6 g
4)4 g
5 g

Up to 6

5
#«
5 g

4 g

5 g
4)4 g

6

When
Payable

June 29 ’18 2%(J P Morgan A Co, N Y
do do
do do
do do

New York
(Commercial Tr Co,PhU,\ and 71 Bway. N f
Old Colony Tr Co. Boston
Central Trust Co, N T

F A A
F A A
F A A
See text

A
A
A
A
A
A
A
A
A

Last Dividend
and Maturity

1948
1955
1999
1918

Oct 1
Aug 1
July 1
Nov 1
To A
To Fe
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 11940

Feb 1 1932
Feb 11957
Feb 1 1957
Feb 11957

Sppt'18-Mar T9
Apr ’19-Oct ’20
Feb ’19-Aug *21
Jan 28 1904 1%
Jan 25 1908 3 4
Sept 30 1920
Feb 1 1925
Moh 31 1925
Oct ’19-Oct ’21
Jan '19-Jan

Places Where Interest and
Dividends are Payable

165 Broadway. New York
do do

165 Broadway. NewYovk
do do
do do
do da
do do
do da

Guaranty Trust Co, N Y
H.Flsk A Sons.N YALoa

do do
No lnt paid April 1917
Harvey Fisk A Sons. N Y
Guaranty Trust Co. If Y

do do
do do

See text
j

do
do

28 Philadelphia

Brownsville A Mexico Ry. and Trinity A Brazos Valley By., which each
'Own 25% of the $25,000 stock and, under the terms of an agreement dated
July 1 1907. agree to pay, under a pro rata wheelage basis, operating ex¬
panses. and. on a one-fourth basis. Int. on bonds and annual sink, fund of
1% of bonds issued. The Terminal Co. has leased from Gulf Colo. A
Santa Fe Ry. for 99 years from July 1 1907 all of Its property in Houston.
Tex., and the Terminal Co. has agreed to pay monthly rental and maintain
•the property. As to unification of all Houston terminals for duration of
•war, Y. 106, p. 1796, 2228. Pres. A Gen. Mgr., W. G. Choate. Fed.
Mgr., J. 8. Pyeatt, Dallas, Tex. Gen. Mgr. under U. S. Govt., W. E*
Maxson.—(V. 107. p. 401, 802.)

★ HOUSTON & BRAZOS VALLEY RR.—See page 137.
★ HOUSTON EAST A WEST TEXAS RY.—(See Map of Southern Pacific.)
•Owns from Houston, Tex., to Sabine River at Logansport, 191 miles.
The U. 8. RR. Admin, in May 1918 sanctioned capital outlays of $12,877.
Stook $1,920,000, of which $1,919,100 owned oy So. Pao. Co., which has
guaranteed $2.536.000 of the bonds, prln. and lnt., by endorsement, re¬
serving the right to call them at 105 A int. V. 70, p. 841: V. 71. p. 236.

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 of accum. surplus; 1915-16. 6%; 1917.
6%. Year 1915-16, gross, $1,486,214: net, $403,123. For cal. year 1917
gross was $1,862,980; net, after taxes, $594,587; other income $51,554; int.,
Ae.. paid. $217,602; dlv. (6%), $115,200; bal., sur., $313,339. Gen. Mgr.
under U. S. Govt., C. E. Johnson, and Fed. Mgr., J. A. Edson, Kansas
City, Mo.—(V. 107. p. 181.)

★ HOUSTON & TEXAS CENTRAL RAILROAD.—(See Map of Southern
pacific.)—Owns from Houston. Tex., to Denison. Tex., 338 miles: Hemp¬
stead. Tex., to Llano. Tex., via Austin, 215 miles; Bremond to Ross. Tex.,
55 m.; Garrett to Ft. Worth. 63 m.? Mexia to Nelleva. 94 m.: Otdding* to
Hearns, 58 m.; other, 43 m.; Trackage rights over San Antonio A Aransas
Pass. 38 m.; Texas A Pacific Ry., Fort Worth to Dallas, 31 m. Other
lines, not classified, 24 miles. Total oper. Dec. 31 1917, 949 miles. The
U. 0. RR. Admin, in 1918 sanctioned capital outlays of $1,926,411.

STOCK.—Stock, $10,000,000, of which the Southern Pacific Co. owned
$9,998,400 par $100. V. 76. p. 1084. 1192. 1407. In 1902-03 6% was
paid out of accum. surp.; in 1910-11.20%; 1912-13. 3%. V.76. p. 1407.

BONDS.—The 1st M. 5s are being gradually retired at or below 110 with
land sales. The first mtge. was for $8,634,000. See abstract of mtge. In
Y. 52. p. 242. with the exception of $1,149,000 consol. M. 6s (on which
no Interest Is paid) deposited with the trustee as part security for the gen¬eral 4s all of the consol id. 6s have heeo retired with proceeds of land sales.
Southern Pacific Co. owns $450,000 Lampasas Extension 1st M. 5s, $400,
000 Waco A N. W. Div. 6s, and the $2,383,000 Cut-Off 6s. Unsold land
grant Dec. 31 1917, 18,688 acres.

EARNINGS.—8 mos../1918 .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; baJance, after fixed charges
including Interest on funded debt ($606,823), $2,168,647.
★ HUDSON COMPANIES.—Incorp. Jan. 9 1905 In New York. Holding
company for Hudson A Manhattan RR. Co. (see below). Owned Dec. 31
1917 $2,307,613 of the $5,242,151 Hudson A Manhattan RR. pref and
$25,171,200 of the $39,994,890 com. stock; also $1,000,000 of the stock of
Greelev Hudson Securities Corporation. V. 106 p. 493.

The $1,950,000 6% notes due in 1917 and 1918 were retired as stated in
Y. 104. p. 1801, In connection with the transfer of the G eeley securities
below mentioned to the Greeley-Hudson Securities Corp. (V. 105, p. 1806)in exchange for all of the latter’s $2,000,000 stock and $2,000,000 6%
sinking fund notes due Aug. 1 1931 but callable at 105, secured by all
property transferred. V. 106, p. 493.

The Greeley securities so transferred included* $2,000,000 stock of
Greeley Square Realty Co., whose building at 33d St. and Broadway. N.Y..
Is leased to Gimbel Bros., $250,000 subordinate interest in that company’s
first mortgage ($5,500,000 held by Mutual Life Ins. Co.) and $3,627,000
out of its $4,250,000 outstanding Ref. Mtge. 5% bonds. V. 104. p. 1800.

REPORT.—Balance sheet as of Dec. 31 1917, V. 106, p. 493.
OFFICERS.—W. G. Gakman, Pres.; Wm. Henry Barnum, V.-P, A

Treas.; Wm. Everdell, Sec. Office, 111 Broadway, N. Y.—(V. 106, p.493.)
HUDSON BAY RAILWAY—(V. 105, p. 290, 1104; V. 106. p. 2757.)

★ HUDSON & MANHATTAN RR.—(See Map.)—Owns aad operates
dowble-tube electric tunnels opened In 1908 from Sixth Ave. aad 33d St..
N. Y. City, under the Hudson River to the D. L. A W. RR. station,
Hoboken. N. J. and thence southwardly through the Erie and Pennsylvania
RR. stations in Jersey City and under the Hudson River to ths Hudson
Terminal Buildings on Church St. (one block west of Broadway), extendin«
from Oortlandt to Fulton St. Total double-track tunnel In operation, 7.91
stiles. Also affords through service between Newark and N. Y. City,
using Penn RR tracks from Jersey City to Newark V. 90. D $35. 1041;
Eventually to extend to Grand Central Terminal. V. 98, p. 1993. Owns
Hudson Terminal Bldg?. Fares Increased from 17c. to 27c. to Newark,
in 1918. V. 106. p. 2123. 2757: V. 107. p. 82. 181. 401. As to projected
trolley line connection with Federal Shipbuilding plant, see V. 106. p. 1461.

In Dec. 1917 passed temporarily with the steam roads as war measure
under Government control, and in July received an advance of $1,000,000
from U. S. RR. Admin, as 6% loan. V. 107. p. 1344; V. 106, p. 822, 929.

STOCK AND BONDS.—Under the readjustment of Jan. 14 1913 (with¬
out foreclosure) (V. 96. p. 208) fixed charge* were reduced from $3,021,660
to $1.851.750 The plan was assented to in 1913 by about f$4% of ths
44% bonds and 95)4% of stock. Application to list. V. 98. p. 393-6.
First M. $65,000,000 Auth.) issued. 5% call.any tnt.dateat 105 $36,765,134
Reserved (interest rate aot to exceed 5%) for—

(1) Retirement of N. Y. A Jersey RR. 1st 5s car trusts and
real estate mortgages ($1,207,500), not over... $9.539409

(2) Additions, betterments and equipment; also for exten¬
sions free from prior encumbrances, provided the annual net
income of the company Is 1)4 times tha Interest upon the
new 1st M. bonds. Inch those then about to be Issued, say. 12.698.690

(3) Extension to Grand Central 8tatlon on same conditions. 6,000.000
Adjustment Income Mortgage fiends—Int. payable out of surplus

income and cum. from Jan. 1 1920 (Y. 99, p. 209). Issued 33.102,000Reserved for exchange for remaining 1st M. bonds 472.000
The deposited stock Is to be held For 6 years In a voting trust and

so long as the Adjustment bonds shall not have received full 5% Int. for tha
preceding year, the holder* shall have the right to nominate or approve
up to one leas than a majority of the board. Voting trustees: CharlesFrancis Adams 2d.. Boston: Feme M. Warburg and Albert H wiggtn. N. Y.

INTEREST ON INCOME BONDS.—2% yearly 1913 to Oct. 1916 Infll.j
beginning April 1917, none, pending establishment of $1,000,000 reserve
for contingencies. V. 104, p. 856, 1483.

EARNINGS.—For 4 mos. period ending April 30:4 Mos.— Gross. Net. Amort. Miscell. Fixed Tnt.
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

REPORT.—Year ending Dec. 31 1917 (V. 106, p. 1568):
Cal. Year— 1917.

Gross revenue.34,427,006
Net, aft.taxes.$2,207,102
Bldgs., net— 876,777
Miscellaneous. 51,310

1916.

f4,084,8482,168.604
900.376

73,099

Conting. res__
Prior bd. int__
Fixed bd. int_
Income int

1917.
$685,000
280,807

2,167,534

Surplus.
$281,782
283459

1919.
$390,099
264.543

2.155,402
(1)331.029

Tot. netinc.$3,135,188 $3,142,080 Surplus $1,847 $1,119
Railroads— 1917. 1916. 1915. 1614. 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 $2,288,987

OFFICERS.—Pres., Wilbur C. Fisk; V.-P., Oren Root; Sec. A Treas.,
R. B. Kay; Gen. Mgr. under U. S. Govt., Kenyon B. Conger. N. Y.
office, 30 Church St.—(V. 107, p. 603, 1003.)

HUDSON RIVER CONNECTING RR. CORP.—Incorporated la
N. Y. State March 19 1913 to build for the New York Central RR., which
on Dec. 31 1917 owned the entire $250,000 capital stock (also $300,000
notes) a high-level railroad bridge across the Hudson River between Castle-
ton and Shodack Landing, about 11 miles south of Albany. The U. S.
RR. Administration la May 1918 sanctioned the expenditure of $2,000,000
on the 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: branches, Ac. 28 miles.

DEPOSIT OF STOCK.—Over 75% of stock was deposited with 5
trustees (Drexel A Co., Phila., depositary) under agreement providing for
sale on or before April 1 1918 of same, which shall not be less than a majority
of the outstanding stock, the pref. at not less than $50 and Hi* 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

BONDS, AC.—Payment of the interest on the First Mtge. 4s and about
$22,000 interest and principal of 5% car trusts, due Oct. 1. was delayed,
due 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. 107, p. 1384.

DIVS. ’98. '99. 00. ’01. ’02 . 03 '04. 05. 06 07 08. ’09-Oct. ’17.
Common 00000510000 0
Preferred 5 547 5 6 7 65474734 0

CAR TRUSTS.—V. 105. p. 2542; V. 106. p. 296.
ANNUAL EARNINGS.— Gross. Net. Int.. Ac. Bal..Sur.

1917 $842,238 $273,145 $147,531 $125,614
1916 - 679,419 253,772 147,727 106.046

Pres. A Gen. Mgr., Carl M. Gage. Fed. Mgr., Elisha Lee.—(V. 107.
p. 696, 1384.)
★ ILLINOIS CENTRAL RR.—(See Map.)—ROAD.—Operates from Chi¬
cago, III., southerly to New Orleans. La., 913 miles, and westerly to Sioux
City. Ia.. 509 miles, with numerous branches, viz. (*whicb see):

MilesRoad owned in fee—
Jhloago to Cairo. Ill... | Main
'tantralla. Ill., to East)stem.. 706

Dubuque. Iowa J
Dubuq. A Sioux City (see above)
Springfield to East St Louis.__
3eorla. Ill., to Evansville. Ind..

with 6-mile branch 234
Indianapolis. Ind. to Effing¬

ham. Ill (V 93. p 880) 177

761
97

Leased—Control owned— Miles
Chicago St. L A N. O. RR..

Cairo, Ill., to New Orleans 546
Line to Louisville. Ao 752
Mem.,Tenn.,toMera.Jet.,Miss 98

St. Louis Alton A Terre Haute. 224
Entirestk.owned-BTanohee.Ae 986
Trackage, Ac 184

Total operated Dec 31 1917.4,760
HISTORY, LEASES. Ac.—Chartered on Feb. 10 1851. The Chi¬

cago St. L. A 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 stork 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 of Ga. Ry but road is operated Independently See that co above.

Substantially all of the stock of the Yazoo A Mississippi Valley RR..
1,382 miles, is owned In the Interest of the Illinois Central, the latter also
owning nearly all of the bonds, mostly pledged. (See below.)

Owns entire stock of Chic. Memp. A Gulf RR., 52 m.; V. 96. p. 420, 710.
Tennessee Central RR., see V. 105, p. 1899; fare decision. V. 106, p. 290*

CAPITAL STOCK —The leased line stock Is secured by deposit of $10.-
000.000 Ch. St. Louis A New Orl. stock. V. 65. p. 1071: V. 106. p. 395.

In Dec. 1917 Union Pacific owned $22,500,000 of the common stock, la
addition to $3,486,420 com. and $1,936,990 pref. stock of Railroad Seear-
ties Co., which see.
LATE100 '01»ep.’04 *05 to’12. T3.'14.'1$. *10. T7. 1918.
D1VS.J54 ©yearly 7 yearly 0 5 5 64 6Alex. 1X.1X.1&K—
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RAILROAD COMPANIES
[For abbreviations, Ac., see notes on first page]

Illinois Central—Stock $123.552.000
Leased line 4% stock guaranteed (see remarks) s
First mtge oil Sterling Bond old 6s ext la 1895 z'
HI 8 7 4 for Bondsextended in 1905as $ bonds..

$15,000,000 4s of 1886 due 1951 gold—,zo*Ar
secures all 3 Hi* of 1886 due 1951 gold._so* Ar

• equally .Us 3s of 1895 due 1951 gold zo*Ar
CV 83. p 76) J3 He of 1903 doe 1951 gold—o* tot

Trust bonds sterl. (sec by Cb St L A N O eons) .Us-s
Springf Div 1st M ref M (V 66, p 1237) g..Us.c*to
Rank A S W 1st If Otto to Normal Juno A br *r
Cairo Bridge bonds*gold (see remarks).-Us.se*to
St Louis Dlv A Term II $10.000.000gold — Us.o* Ar

do $5,000,000 (see V 65. p 1173) g.Us.yo*to
Underlying St LI Belleville A Carondelet 1st M.sc*

Dlv A TermMSt Louis Southern 1st Mg.-Ba.o*
nal mortgage.) Carb A Shaw 1st If gold o*

t Purchased ttnes 1st If $20,000,000 gold..Us.xo* to
Ref M (Nor Lines) 8120.000.000 g red—Q.xc*to*
Collateral trust bonds gold $ Us.sc* to
Coll trust 325.000.000 gold on LNO A T.Us so*to
Western lines first mortgage gold Us-so*to
Oh St L A N O oons If ($18,000,000) g lnt gu.xo* to

do guaranteed principal and Interest .x
Joint 1st Ref M (Southern Ones) $120,000,000—

Series A callable 110 after Dec 1 1918_.F.y.c*r*
Series B callable at 110 after Dee 11918

Memphis Dlv 1st If gold guar o A f rend).Us.so*
Louisville Div 3c Term M $25,000,000 g..Us.c*3cr
Omaha Dlv 1st If g $5.000.000 Us.xe*to
Lltohfleld Dlv 1st If K $4.000.000 F.xo*
IstLIeneq If$30.000,0000ess$26.613.000 oanoel.) Us-x
Equip eqcerts ser Ajc $400,000 s-a call 1024 x

8erif«B g due $175,000 s-a (V 97. p 299) x
Series O g due $99.000s-a red1024beg 1920 .yc*
Series D due $95,000 each J A J; callable 102 4 A

lnt on or after Jan 1 1921
Ser E due $275,000 s-a call *22 10234% gu.CPyc*

OhStL&N O eq tr ser Aggu red 10234 beg Dec* 19
due $250,000 semi-sum c*

a Includes $5,266,000 consol 6s pledged to secure

Miles
Road

706

111
131

, 239
17
30
17

748
2.187

857
798
218
567
567

1.512
1.512

100
640
130

.98

Illlnoi

Date
Bonds

fW
Value

Amount
Outstanding

Rats
%

When
Payable

$100 $109291392 7 In 1917 Q—M £
100 9.989.700 4 J A J J

1875 £200 2.500,000 4 g A A O l
1875 1.000 1.000.000 34 g J A D 1
1886 1,000 1.500.000 4 g J A J ,

1886 1,000 2.499,000 34 g J A J.
1895 £200 £500,000 3 g M A S 1
1903 S1.000AC 3.000.000 3 4g A A O i
1886 £200 5.266.000 34 g J A J J
1898 $1,000 2.000.000 34 g J A J J
1881 1,000 968.000 6 F A A J
1892 1.000 8.000,000 4 g J A D

J1897 500 Ao 8,377,000 34 g J A J J
U897 1,000 4.998.000 3g J A

1883 1,000 470.000 6 g J A D J
1886 1,900 538.000 4 g M A Si
1887 1.000 241.000 4 g M A s
1904 1,000 Ao 12.000,000 34 g J A J i
1908 1.000 Ao 40.740.000 4 g M A N
1888 500 Ao 15.000.000 4 g A A O
1892 500 Ao 24.929.000 4 g M A N
1895 1,000 5.425,000 4 g F A A
1881 1,000 •16.635.000 * 5 g J A D 15*
1897 1,000 1.359,000 34 g J A D 15

1913 500 Ac \ 5 g J A D
1913 £100 Ac J33.348.10C 5 g J A D
1889 $1 000 3.500.000 4 g J A D
1897 500 Ao 23.732.00C 34 g J A J
1900 1,000 Ao 5000.00C 3 g F A A
1900 1,000 3.235.00C 8 g J A J
1908 All owned 4 g J A 3
1913 3 600.00( 44 g F A A
1913 1.000 1,750,00( 5 ft F A A
1915 1,000 1.287,000 44 8 A A O

1916 1.000 1.425.00C 44 J A J
1917 1,000 5,225,00C 5 g M A N

1914 1.000 3.250.00C 5 ft J A D
s Cent;ral collate ral trust be>nds of 18 86.

Last Dividend
and Maturity

Places Where Interest and
Dividends are Posable

*18
1951
1950
1951
1951
1951
1951
1950
1951
1921
1950
1951

. 1951
11923
1 1931

32 Nassau St.N Y. 3c Lon
do do

BarlngBros .London,Eng
32 Nassau St.. New York

do do
do do

Baring Brothers, London
32 Nassau St. New York
Baring Brothers. London
32 Nassau St.. rtewYork

1932
1952
1955
1952
1953
1951

Dee
Deo
July
Aug
Jan
Jan
Feb
Feb

11963
11963
1 1951
11953
1 1951
11951
1 1923

’19-Feb *23
19-Aug '23

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
Baring Bros, Lon 3c N Y
32 Nassau St.. New York

do do
do do
do do

N Y off or Com Tr. Phi la
N Y office or Un Tr. Pitta

Apr *19-Apr *25 N Y office or Com Tr, Phil
Jan *19-Jan *26
Nov ’18-Nov’27

Bankers Trust Oo, N Y
New York

do do 3

In 1917, March. June and Sept.. 14%: Dec.. 14 and 1 extra. V. 106.
p. 1617. 1708. Mar.. June 1 and Sept. 1918.1H% quar. V. 106. p. 1461.

BONDS.—Cairo bridge, see adv. in “Chronicle.” May 7 1892.
The Trust Bonds of 1886 are secured by deposit of $5,260,000 Chicago St. L.

3c New Orleans consols of 1881: also by a lien on the road See V 86. p 1343
Collateral Trust bonds of 1952 cover by pledge of $16,350,000 5% 1st M.

bonds 863 miles of subsidiary lines. Y. 55, p. 550; V. 102. p. 1340.
The $25,000,000 collateral trust bonds of 1953 are secured by pledge of all

the Louisv. N. O. A Texas (now Yazoo A Mississippi Valley BR.), $16,-
900,000 1st mtge. bonds, except $68,000. all the $9,104,000 mtge. Incomes.
T. 61. p. 112.

Chicago St. Louis A New Orleans 5s have their Interest guaranteed (by
endorsement) until the principal Is paid. The 3 4s of 1897 are guar..•prin¬
cipal and Interest, by endorsement—see guaranty. V. 65. p. 1071

The Western Lines loan of 1895, see “Supplement” of Jan. 1899. Total
auth.. $10,000,000. The $2,800,000 Iowa Falls A Sioux City First Mtge.
7% bonds, due Oct. 11917, were paid offat maturity, making the remaining
$4,575,000 Western Lines bonds available for issue. V. 105, p. 715.

The St. Louis Division A Terminal bonds are for $15,000,000 authorized,
$1,499,000 are held to retire $1.400,000 underlying bonds. Abstract of
mortgage In V. 66. p. 138. 8ee also V. 66. p. 133; V. 71, p. 546.

Louisville Division A Terminal mtge. Is for $25,000,000; of the bonds
$1,112,000 were reserved to purchase the 46 m. (Cecilia br.) from Louisville
A Nashville and to retire the L. A N. bonds thereon. Chicago St. Louis A
New Orleans took title to the Louisv. Div. and Joined In making mtge. See
V. 66, p. 136. for abstract; also “Supplement” of Jan. 1899. V. 05, p. 367.
510; 66. p. 133; V. 07. p. 581; V. 75. p. 071; V. 97. p. 887. 1024.

Of Purchased Lines 34s of 1904 $14,662,000 were Issued on 748 miles of
subsidiary branch lines purchased, of which $2,062,000 were canceled
In Jan. 1911 and Ref. bonds substituted therefor. There are also $5.-
338,000 reserved to retire at maturity $968,000 bonds of the Kankakee
A Southwestern lets due 1921 (see bond table above) and $4,370,000 bonds
of the Chicago Madison A North. (231 m.), which are pledged for the ooll. tr.
4s of 1952. (See V. 71. p. 288: V. 79. p. 1273. 1642. 2588; V. 81. p 1105.)

Refunding mtge. gold 4s of 1908 (auth. $120,000,000) are subject to call at
1074 and lnt. M. A N. beginning Nov. 1918; v. 104, p. 863; V. 87. p.
1357.1420; V. 88. p. 295; V. 92. p. 261.527. 1636; V. 97. p. 1024; V. 98. p.
1459. 1608; V. 99, p. 1300. Cover main line, Chicago terminals, so-called
purchased lines, Springfield Dlv., the St. Louis Div., Ac., a total of 2,174
m., subject to bonds aggregating $01,706,000. tncl. $2,500,000 Chic. Hava¬
na A west. 5s and Rantoul RR. 5s pledged under 4s of 1952.
Purposes for which $79,260,000 Ref. Bonds {Nor Lines) Unissued were Res’v’d.

[On Dec. 311917 Ill. Cent. RR. owned $6,360,000 of these reserved bds.
To retire a Uke amount of prior lien bonds $59,026,000
Additional main track. Improvements, funding debt. Ao 20 234.000

The Illinois Central and Chic. St. Louis A New Orl. RR. Joint First Re¬
funding M. bonds ($120,000,000 auth. issue) are issuable in series bearing
interest at not to exceed 5% and are secured on about 1.512 miles of the
Southern lines. Including the main line from Cairo, Ill., to New Orleans,
La.. Ac., and comprising all the system lines south of the Ohio River except
the Chicago Memphis A Gulf RR., the Monticello Branch (52 m. and 21 m.
respectively) and the Yazoo A Miss. Vail. RR. V. 97. p. 1822. 1733.1204;
V. W,j>. 1459. 1608; V. 99. p. 1300; V. 100, p. 397, 474, 1852; V. 106.
p. 2757; V. 107. p. 696.)

Purposes for which said $120,000,000 Joint Bonds are Issuable
[Dec. 311917, $40,769,700 outstanding; also $11,554,200 owned by I.C.RR]
is) To purchase and improve railroads, terminal, properties,

Ac., covered by this mtge. [$5,000,000 Ser. A and £1,000,000
Ser. B, sold in 1913. and remainder In Jan. 19151 $33,348,100

Id) To refund or retire a Ilka amount of prior mortgages 50,132.000
(c) For future improvements, construction, etc 36.519.900

As to authorization of bonds see V. 104, p. 1701, 1899. V. 105, p. 1802;
V. 106, p. 1694, 2757.

Equipment Trusts.—'V. 90, p. 135, 553; V. 102, p. 608, 345; V. 99, p.
1748. 48; V. 100. p. 1257. Series E is subject to call, all (but not part)
on or after Nov. 1 1922 at 1024 and div. V. 106, p. 189, 1577, 2123.

GENERAL FINANCES.—The U. S. RR. Admin, to July 1918 sanc¬
tioned improvement outlays of $10,660,251; equip.. $15,720,397; extensions,
$325,000; also similar expenditures, aggregating $3,182,997, on the Yazoo A
Mississippi Valley RR. The Administration also loaned the Illinois Central
RR. from Apr. 1 to Oct. 1 1918 advanced the company $13,775,000
V. 107, p. 1344; V. 106, p. 2194, 2410.

EARNINGS.—8 mo8.tfl918-/_Gross, $68,422,055; net (bef. $11,443,104
Jan. 1 to Aug. 31. \1917--Gross, 56,707,043; taxes), 16,347,219

REPORT.—Fiscal year ends Dec. 31. Report for 1917 in full in V. 106,
p. 1675, 1693.

Calendar Years— 1917. 1916. 1915.
Average miles operated—_— 4,770.04 4,766.79 4,767.42
Freight revenue $58,443,367 $49,437,830 $42,681,011
Passenger revenue 16,908,698 14,222,848 12,661,576
Other revenues 11,792,721 10.079,588 8,461,492

Total operating revenue $87,144,786 $73,740,266 $63,804,079
Net. after taxes $18,606,217 $16,759,239 $11,492,233
Other income 8,009,365 13,015.837 7,679,650

Gross Income $20,615,582 $29,775,070 $19,171,883
Interest on funded debt $8,477,619 $5,546,266 $5,504,903
Rents, Ac 3,121,770 6,762,391 6,529,815
Dividends (74)7,923.960(54)6011280(5)5.464.800

Surplus $7,092,233 $11,455,132 $2,072,305
—Years end. Dec. 31 8 Months to Aug. 31

Yazoo A Miss. Vail. Ry 1917 1916 1918 . 1917,
Gross earnings $18,152,123 $15,135,123 $13,824,511 $11,141,407
Net, before taxes 5,681,990 5,650,077 3,248,817 3,130,502

OFFICERS.—Pres., Chas. A. Peabody; V.-P. (operation), T. J. Foley;
V.-P. (traffic), F. B. Bowes; V.-P. (purchases), Archibald 8. Baldwin;
Sec., D. R. Burbank; Treas., R. E. Connolly. General offices, Chicago,
HI.; N. Y. office, 32 Nassau St. Federal Mgr., C. M. Kittle, Chicago.

Directors.—Walther Luttgen, John W. Auchlncloas, William Averell
Hardman, O. H. Markham. Cornelius Vanderbilt, J. Ogden Armour,
Chas. A. Peabody, R. W. Goelet, John G. Shedd, O. B. Seger, R. S.
Lovett, H. W. de Forest. Philip Stockton and ex-officio, Hon. Frank O.
Lowden, Governor of Illinois; D. R. Burbank.—(V. 107, p. 1003.)
A ILLINOIS SOUTHERN RY.—See page 137.

INDIAN CREEK & NORTHERN RR.—(V 107. p 1482 )
★ INDIANA HARBOR BELT RR.—Owns Whiting. Ind., to Blue Island;
HI., 14 miles; McCook to Franklin Park, IU., 10.5 m.; Argo to Union Stook
Yards. Chicago, 11 m.; State line to Grassell, Ind., 5.5 m.; branches, 5 m;
total owned, 45.5 miles; trackage, 71 m.; total, 116 miles.

The U. S. RR. Administration in May 1918 sanctioned capital outlays of
$2,063,847, and from Apr 1 to Sept 1 1918 advanced the company $720,-
000. V. 107, p. 1344. Proposed ‘‘standard return” $297,016.

Stock outstanding, $5,000,000, of which N. Y. Central and Mich. Central
(V. 106, p. 2018), which guarantee the bonds, own 60% and O. M. A St. P.
and Chic. A Northw., 40%. V. 93, p. 104; V. 105, p. 2183. Of the bonds
($25,000,000 auth. issue), $2,500,000 are reserved to retire Chic. Ham. A
W. 6s; $2,500,000 bonds out; int. at 3% 1912 to July 1917, then 4%.
V. 86, p. 108. Due for advances Dec. 31 1917, $3,857,082.

REPORT for cal. year 1917 (V. 106, p. 2442) showed: Gross, $5,121,878;
net, after taxes, $890,182; other income, $100,143; Interest, rentals, Ac.,
$2,020,106; bal., def., $1,029,781. (This deficit has been paid by owning
cos. proportionately to their stock holdings.) In 1916. gross. $4,653,960;
bal,, sur:, $150,145. Gen. Mgr. under u. S. Govt., George Hannauer.—
(V. 106, p. 2123, 2442; V. 107, p. 603. 696, 1003.)
★ INDIANAPOLIS UNION RY.—Owns 1.23 m. of road, 1.15 m. 2d main
track and 4.15 m. yard tracks and sidings, with terminals at Indianapolis,
Ind.; leases for 999 years the Belt RR. of Indianapolis—14.18 m.(which see).

Cleve. Cine. Chic. A St. Louis, the Pittsburgh Cincinnati Chicago A St.
Louis RR. are virtual proprietors, having invested in it $1,065,472
to Dec. 31 1917. No stock outstanding. Elevation of tracks in progress.

In Nov. 1916 suit was brought to compel the Oin. Ind. A West. RR. as
successor of Cin. Ind. A West. Ry. (foreclosed) to Uve up to certain con¬
tracts made by the latter company. V. 103. p. 1888; V. 100. p. 1257.

U. S. RR. Admin. May 1918 sanctioned capital outlays of $1,358,179.
BONDS.—The General and Ref. M. of 1915 will secure not over $10,-

000.000 50-year bonds, to bear rates of interest as may be hereafter deter¬
mined. to be guaranteed jointly and severally, prin. and int., by the
companies above named; a sufficient amount is reserved to.redeem the
44s of 1886, and remainder for future purposes. The. guarantor
companies and also the Lake Erie A Western RR., Cincinnati Indianap¬
olis A Western, Chicago Indianapolis A Louisville Ry. and Illinois Cen¬
tral RR. have contracted to use the property perpetually as then
main passenger terminal, and to pay each its proper and designated
proportion or the Interest on present or future values and of any bondIssued for additions to or Improvements of the property. The bonds are re¬
deemable as a whole or in series 15 years after date, or any lnt. day thereaf¬
ter at 103; sink, fund beginning 1926,1 % of outstanding bonds, bonds pur¬
chased to be canceled; Farmers’ Loan A Tr. Co., N. Y., add union Trust
Co., Indianapolis, trustees. V. 100. p. 1257, 555; V. 101. p. 1272.

Year ending Dec. 31 1917. gross,_$499,584; total deductions, $283,748
bal., sur., $215,836. Federal Mgr., E. M. Costin, Cincinnati, O.—(V. 103,
p. 1888; V. 107, p. 905.)

INTERBORdUOH-CONSOLIDATED CORPORATION.—ORGANI¬
ZATION.—A holding company, formed under N. x. laws Juns 2 191$ by
plan in V. 100. p. 1437. 1510, 1751, 1917. w „

Owns $33,912,800 of the $35,000,000 stock of the Interborough Rapid
Transit Oo. and $15,276,500 of the $17,495,060 stock of the New York RyB.
505.95 Miles of Single Track Owned by Co. Compristno System June 30 1917.
Interborough Rapid Transit Co., subways, Ac. (see that co.)—146. '6 miles
Elevated (Manhattan Railway, leased) 130 23 miles
Surfaoe lines owned or controlled by Interb. Rap. Tran. Co..141.07 miles
New York Railways Oo. and sub. cos. (see “Elec. Ry. Sec.*).154.37 miles

STOCK.—Tbs preferred stock Is pref. as to dtvs. and assets. If In any
year the full 6% shall not be paid, tbs pref.stock shall at the next annual
meeting be entitled to double voting rights. V. 100. p. 1437. 1510. 1751.

DIVIDENDS—On pref., 6% p. a. July 1915 to April 1918; July, none.
In May 1918 the directors “suspended for the present the usual quarterly
dividend of 14 % upon the pref. stock, the Interborough Rapid Transit Co.
having cut its dividend in naif. For earnings and status see Interborough
Rapid Transit Oo. below and V. 106. p. 929, 2345.

BONDS.—The coll, trust 4 Me of 1906 of the Int.-Met. Co. Empire Tr.
Co.. N. Y., trustee are secured by pledge of stock of Interb. Rapla Transit
Co., $1,000 In bonds for $500 Rapid Transit Oo. stock. V. 82. p. 280.
A sinking fund was established In 1910. $300,000 to be appropriated
yearly out of surplus Income after Interest and taxes to purchase bonds at
not over par, bonds acquired to be kept alive In the sinking fund. The
fund, it Is estimated, will exceed $40,000,000 by 1956. V. 93. p. 666. To
Dec. 31 1917 there had been purchased for the sinking fund about $3,251,-
000 (face value) of the $67,825,000 outstanding 44s-

The $2,000,000 loan due Apr. 1 1917 was reduced to $1,250,000 and
later to $700,000. and is now due Jan. 2 1919. V. 106, p. 395.

REPORT.—For calendar year 1917. in V. 106, p. 493. showed:
1917. 1916.Cal. Years.

Divs. on 1. R.
T. capital
stk, (20%)-$6,782,560 $6,782,560

Other income. 173.306 148,797

Oth. int., Ac.
Taxes
Sinking fund-
Pf. divs.(6%)

1917.
$110,307
229,494
300,000

2.744,430

1916.
$164,619

128.395
450,000

2,744,430

Bal., surp . $519,480 $391,788Total inc..$6,955,866 $0,931,357
Int.onl-M44s$3.052,125 $3,052,125 „

Estimate of earnings for year 1919, see V. 105, p. 2365.
OFFICERS.—Pres.. T. P. Shonts; V.-Ps.. H. H. Vreeland. E. Mora

Davison, D. W. Ross; Sec., H. M. Fisher; Treas., J. H. Campbell. Office
165 Broadway. N. Y.—(V. 106. p. 929, 2345; V. 107, p. 1287.)
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RAILROAD COMPANIES
[For abbreviations. Ac., sea notes on first page]

Illinois Southern—1st If cold $3.000.000 FC-xc*
Income bonds *1.380.000 authorized IC.xo*

Illinois Tunnel Co—See Chicago Subway Co.
Indiana Decatur & Western—See Cin Ind &Western
Indiana Harbor Belt—GenM|25.000.000 g G.xo* Ar*

do do do
Chlo Ham A W first mortgage gold assumea_xo* Ar
Equipment trust certificates $540,000

Indiana Illinois & Iowa—See New York Central RR
Indianapolis & Louisville—See Chloago Indianapolis
Indianapolis Un—1st W gold s f not callable FP.xc*

Gen A Ref M $10,000,000 gjru red text F.c*Ar*Interborough Consolidated Corporation—
Common stock (no par value) _ .......

Pref stock (as to assets) 6% nan-cumulative
lnt.-Met coll tr bdsgsec by lnt R T stksf text.xArc*
Bank loan replacing 10-yr notes (V.103,pl301(Ba.c*

Interborough Rapid Transit—Stock $35,000,000--
1st A Ref VI $300 000.000 r * r*r1|1 10 (text) G Te*Ar*
Secured conv notes g (closed)call text-.xxx.Ba.c*

International at (treat Northern—
Common stock, see text
Preferred stock fp & d) non-cum (see text)
First mortgage gold *
Colorado Bridge bonds sinking fund Fs
Receiver's ctfs extended in 1917 call at 100M
1st Refunding M t.50.000.000 gold red 110 Cex
Three-year 5% secured notes redeemable 101 g.Cex

do g due $50,000 s-a (V 97. p. 521. 729)..Eqx
Receivers equip trust notes $39,000 semi-annually

x Includes $3.251.000 (face value) held alive In slnkl
p Further $12,150,000 pledged is part security for

bines
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

136 1911 $1,000
1,000

$1,936,000
1.380,000

5 C J AD
MAS

June 1 1951
June 1 1951

In default

46 1907
1907
1897
1916

1.000 Ac 2,500,000
1.725.000
2,500.000

468,000

}*iK6 C
4X

J A J
j jk i

July 1 1957
July 1 1957
Jan 1 1927
Jan 1 1931

Grand Cent Terra. N Y
do do
do do

Comm’l Trust Co, Phila
27.48 500 Ao J A J

T Jtr T

A Lou
123

tsville
1886
1915

1,000
1.000

765.000
4.000,000 jX g5 g

MAN
J A J

May 1 1926
Jan 1 1965

Fidelity Trust Oo. Phila
Farmers’ L A Tr Co, N Y

... —— None 932.627 shr*

---

1916

100
1,000 Ae

1,000

45.740.500
x67.825.000

700.000

See text
4H g

Q—J
A A O

Apr 1 1918. IX
Apr 1 1956
Jan 2 1919
Oct 1 18 2X7,
.Un I9««
Sept 1 1921

Treas office. 165 B’way
do do
do do

Aug Belmont A < o. N Y
office 165 B’way

New York City

Text
ioia
1918

100
l.nnn Ar

ipo Ac

35.000.000
160 ses.nno
33,400,000

See text
fi g
7 g

Q—J
.1 A 1
MAS

100 See text
^ ^ _ 100 3,400,000 Jan 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

1.106

1.106

1879
1880
16 17
1911
1911
1913
1916

500 Ac
1,000

1.000 Ac
$ £ fr

1.000
1.000
l.OOo

11.290.500
19H.000

1.400.000
f2.708.000
11,000.000

500 000
585,000

6

lg
ig

MAN
MAN
MAN
F A A
F A A
F A A
J A J

Equitable Tr Co. N Y
Office. 165 B’way. N Y
Guaranty Trust Oo, N Y
Aug 1914 coup not paid
Aug 1914 coup not paid
Blair A Co. NY
First Tr A Sav Bk, Chic

ng fun
note is

d Dec.
sue.

31 1917.

INTERBOROUGH RAPID TRANSIT CO.—(SeeMap.)—Incorporated
May 6 1902 in N. Y. Operates municipal tunnel and elevated lines mN.Y.
City; also leases Manhattan (Elevated) Ry.. which see.

f Road- --Total Single Track-
1917. 1918. 1917.
25.72 85.29 85.29
9.18 28.19 24.74
4.49 13.80 13.80
3.93 f 16.90 12.07
0.49 0.72 0.72

37.67 130.23 129.64
— 1.36 —

81.48 276.49 266.26

Mileage in Operation June 30— -Lengt
(Description new lines. V.107,p.l284) 1918.
Original subways, &c 25.72
Queensboro lines 10.53
White Plains Road 4.49
Jerome Avenue 5.55
Seventh Avenue 0.49
Manhattan (Elev. Ry.) division 37.67
Two connecting lines.. 0.71

Total (system) 85.16
Through service to Woodlawn Cemetery was begun April 15 1918. V. 106,

p. 1037, 2011. On July 1 1918 established through service on the Seventh
Ave. subway between Times Sq. and the Battery, and via shuttle through
the Park PI. and William St. branch of the line from Chambers St. and
West Broadway to Wall and William streets; also over the 162d St. elevated
road connection between the Ninth Ave. elevated line and the Jerome Ave.
branch of the Lexington Ave. subway as far as 167th St. station on the
Jerome Ave. line. On July 171918 the Lexington Ave. subway was opened
for business. V. 106, p. 2752; V. 107, p. 82. The Clark St. tunnel to
Brooklyn is expected to be opened late in 1918. V. 107, p. 1005.

Sale of power, V. 104, p. 2118.
Owns stock of N. Y. & Queens County Ry., 73 miles, and (jointly with

Long Island RR.) the N. Y. & L. I. Traction Co. and Long Island Elec.
Ry., total. 68 miles. V. 80. p. 2621; V. 83. p. 818; V. 86. p. 1100.

‘‘Outside assets” in Dec. 1917. V. 103, p. 2365.
NEW LINES.—On Mar. 19 1913 an agreement was signed between

the city and this company (V. 94. p. 1507. 1565; V. 96. p. 62. 359. 1701)
and the Brooklyn Rapid Transit Company, providing for the establishment
of comprehensive dual systems of rapid transit serving all boroughs.

The official "tatenient to the N. Y . Stock Exchange, dateu 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 66.1 16.9 73.0
New,to be built Jointly by city and company. 48.5 75.6 71.5 147.1

Total 74.2 131.7 88.4 220.1
As to aid for contractors and completion of lines see V. 106. p. 1126.1344,

1901, 2346, 2451. Strike. V. 106, p. 2649. 2561.
The Brooklyn Rapid Transit Co. on Jan. 5 1918 started service on Broad¬

way between Times Sq. and Whitehall St.

Subway Leases. New and Old, to Run 49 Years—Re-Capture.
The 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
postponed; subject, however, to the city’s right of re-capture after 10 years

The leases of the original subways as modified expire contemporane¬
ously with the lease of the new subways, but are not subject to termination
by notice except as' portions thereof may be taken over in substitution
for the 7th Ave. branch or the Lexington Ave. branch of the new sub¬
ways in ordCfc to complete a direct longitudinal line, either upon the East
Bide or upon the West Side of the city. As to the old contracts. Nos. 1 and
2. see this Section, issue of Feb. 1913 and V. 96. p. 1701.

The authorizations and licenses for the elevated railway extensions and
additional tracks are for 85 years from the beginning of operation, and are
respectively. subject to the right of the city to purchase and take the prop-
ertv at anv time after 10 Tears upon payment therefor

Under the pooling agreement with the city which will become effective
Jan. 1 1919, all the receipts of the old and new lines of the Interborough
system, with the exception of the old elevated lines, will be placed in a com¬
mon pool, from which will be deducted taxes, maintenance, operating ex¬
penses, depreciation, the company’s preferential and interest and sinking
fund payments upon the city’s and the company’s investments in the new
lines. After these charges are paid the amount of revenue remaining will be
divided equally between the city and the company. V. 107, p.*501, 401.

Interest on the securities issued to construct and equip the new lines is
a charge to construction until, and to the extent of, the completion and
commencement of operation of the new lines. Under its contracts with
the city the company is entitled to take, on the basis of the convertible
note issue of 1918, out of the revenues 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 the hands of the
public. V. 107. p. 1100.

The amounts payable to the company out of the revenues of its subways
(compound interest being allowable on any deficiency in any fiscal year)
are to be paid before the city becomes entitled to the Interest on its invest¬
ment under its 1913 subway contract with the company. The amounts
payable to the company out of the revenues of its elevated lines (compound
interest being allowable on any deficiency in any fiscal year) are to be paid
before tae city shares any profit from the operation or the elevated lines.

When the profits from the operation of the subway system exceed tne
amount of the company's annual prior claim, and after all accumulated de¬
ductions (with interest thereon) snail have been made up to the company,
the profits then remaining are to go to the city until the percentage of the
city s return upon its investment shall equal the percentage of the return
received by the company; and thereafter excess profits will be divided
equally between the city and the company. The profits from the elevated
system and connections, after all the company's accumulations shall have
been made up. are to be divided equally between the city and the company.

CONTROL.—In Deo. 1907 $33,912,500 of the $35,000,000 stook had
been exchanged for 200% in 4 H % collateral trust bonds of the Interborough
Metropolitan Co. (whloh see above). secured by the stook exchanged.

DIVIDENDS.— 1907tol910. 1911. 1912. 1913. 1914 to ’17. 1918.
Since 1906 %- 9 yearly. 1014 15 12 20% yrly. 15

In July 1918 reduced div. to 2)4% quar. (10% p. a.) on account of war
conditions and the advisability of conserving the cash resources. See
Gen. Finances below and V. 106, p. 2345. Oct. 1918 paid 2 )4 %.

BONDS.—The “First and Refunding Mortgage of 1913 it* limited to
$300,006,000, of which $170,000,000 was underwritten early in 1913.
In Oct. 1918 $160,585,000 was outstanding and a further $52,187,000 had
been pledged to secure the $33,400,000 Three-Year Secured Convertible
7% notes due in 1921. V. 107, p. 1100. See full data, V. 94, p. 1507. 1565;
V. 96, p. 1228; V. 97, p. 450. K)24; V. 98, p. 304 , 611, 1157; V. 99, p. 119;
V. 100, p. 2085; V. 104, p. 764. Offering,^. ioi, p. 1972; V. 102, p. 437;
V. 103, p. 1592, 1888. See Gen. Finances below.

The new 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 (b) 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 exercise its right of re-capture of any of the new lines,
after 10 years from commencement of operation, the moneys so payable
will retire all outst’g bonds issued for constructing and equipping same.

CONVERTIBLE NOTES.—In Sept. 1918 the company sold $33,400,000
Three-Year Secured Convertible 7% gold notes dated Sept. 1 1918, due
Sept. 1 1921, but redeemable all or part at the option of company at 1Q3%
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 bv pledge
of $52,187,000 First & Ref. M. 5% bonds at a price of 64%. The notes
are 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 the First A Ref. bonds at 87 H % 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 in 1913,.
was paid from the proceeds of First A Ref. bonds, of which $160,585,000
are in the hands of the 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 $6,000,000, 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, p. 1284), the proceeds of the note issue of 1918 will be sufficient
to complete the company’s contribution to the cost of the Interborough new
rapid transit system, while the city in Sept. 1918 had yet to provide 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 the present rate of fare, the amount of prefer¬
ential earnings to which the company is entitled will not at first be fully
earned, and the city would therefore receive no return upon its investment
in the new subways, but the estimate of independent engineers indicates
that the income available to the company will be sufficient to provide for
the $11,520,000 required for estimated interest and sinking fund charges
payable out of income in 1919.” The aforesaid estimate (V. 107, p. 1101)
shows available income as follows: 1919, $12,440,000; 1922, $17,480,000;
1926. $21,910,000.

The earnings below for the years 1916 to 1918 include substantially n
income from the enlarged rapid transit facilities built during the last fiv°^
years for the construction and equipment of which the company has pro
vided approximately $130,000,000 or additional funds and the city has pro¬
vided more than $60,000,000, and must furnish an additional large sum.

REPORT.—Year ending
(See also lnt. Cons. C

Miles of track June 30
Gross operating revenue
Operating expenses
Taxes

June 30 1918, V. 107, p. 1284, 1295.
o.) 1917-18. 1916-17. 1915-16.

276.49 266.29 217.79
$40,497,728 $39,866,146 $35,891,528

19,113,336 16,583,293 14,008,166
3,758.583 2,871,385 2,341,606

Operating income $17,625,808 $20,411,468 $19,541,756
Other income 593,600 559,077 580,831
♦Accruals under contract No. 3 2,508,508 217.296 178,688

| ■■■ ■ -J ■ ■■■■ — ■

Total $20,727,916 $21,187,841 $20,301,275
lnt. A sink, fund on city bonds $2,384,538 $2,375,715 $2,380,620
lnt. on Co. 1st A Ref. 5s 4,327,177 3,572,515 3,043,630
Sink, fund on Co. 1st A Ref. 5s 438,821 -------- --------

lnt. on Manh. Ry. Con. 5s 1,627,360 1,627,360 1,604,556
Other interest, Ac 578,753 309,597 180.453
Guar. div. 7% on Manh. Ry. stock. 4,200,000 4,200,000 4 200,000
I. R. T. Co. dividends (17 X %)6.125,000(20)7000,000(20)7000,000

Balance, surplus $1,046,267 $2,102,654 $1,892,015
♦Accruals under the provisions of contract No. 3 and related certificates

which, under the agreements with the city, are 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. ’ll. *12. ’13. *14. ’15. 16. 17. 1918.
Passengers 339 449 483 514 562 578 607 634 651 647 684 763 • 771
Gross-- $16 $22 $24 $26 $28 $29 $31 $32 $33 $33 $36 $40 $40X

DIRECTORS.—August Belmont (Chairman). W. Leon Pepperman,
Guv E. Tripp. A. D. Juilliard, A. J. Hemphill, Cornelius Vanderbilt. Ed¬
ward J. Berwind, H. M. Flsbw. Theodore P. Shonts. F da C Sullivan!
Chas. B. Ludiow, Daniel G. Reid, New York; T De Witt Cmrler, Phila;
delphla. Pres., T. P. Shonts; V.-P., Frank Hedley, David W Ross-
Sec., H. M. Fisher; Treas., John H. Campbell. Office, 165 B’way. N. Y.—
V. 107. p. 82. 291, 401, 501. 1003. 1100. 1284, 1287, 1384.)

t
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Miles
Road

Date
Bonds

Par
Value

$100
100

«*«•«> 1917
1.00074 1886

1912 1.000
1912 £. fr. Ac

. Stock
— ---- Stook

— —— Stook
£100
£100

-— ---- £100

1913
1917

— 1917 1,000

31 1894 $1,000

Oent’1
1917

RR
1,000

8 1867 1,000
37 1889 1,000
96 1905 1.000

1910 1.000

— 1908 1.000
100

164 1890 1.000
1907 1.000
1912 1.000

— 1914

38 1905 1.000

Rate
%

When
Payable

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

See text
Aug 15*1414%
Feb 15 1927
Apr 1 1931
Jan 1 1972
May 1 1972
Dec 19 1913 4%
Nov 141912 2%
Sept 15 1950

6
6 g

2 to 5

4 In 1$13

F. A A
A* A O
J A J
MAN

Office. 17 Battery PI, NY
Office. 17 Battery Pi, NY

do do
BmplreTrCo.NY.Lon, *0
London

do do
See text

-fr:::::
4 if A S 16

7

t*
*11-'12

M A N 30
J A D 15

Sept 15 1950
Nov 30 1950
Jan 1 1984

London
See text
See text

®<r J A J
A A O
J A D

Jan 1919 to ’23
Apr 1 *19 to *27

1937

Philadelphia
do

Des Moines, la
J A J
J A J

July 1 1939
July 1 1967

Metropolitan Tr. Co. NY
U S Mtge A Tr Co. N Y

44 A 6
5*
5 g
44 g

J A J
A A O
MAS
MAN

July ’27-Jan '29
Apr 1 1919
Sept 1 1925
May 1 1940

Fidelity Trust Co, Phlla
Erie RR, New York
Merc Trust Co. St Louis
Phil Tr. S Dep A Ins Co

5 In6l8l7
4 8
5 g
44 g
44 g

A A O
Quar.

A A O
J A J
J A J
J A J

Apr 1 1948
Sept 30 1814%
Apr 1 1990
July 1 1927
Jan ’19-July ’22
Jan ’19-July *24

Fidelity Trust Co, Phlla
J. P. Morgan A Co. N Y
Central Trust Co, N Y
J P Morgan A Co, N Y
Union Trust Co. N Y

do do
5 g
5

J A J
J A D

July 1 1955
Dec 1 1919

Scranton (Pa) Trust Oo

•

RAILROAD COMPANIES
{For abbreviations. Ac., see notes on first page]

International Rys of Cent Amor—Ordinary shares-
Preferred stock 5% and partio see text
Dividend notes
Guatemala Central 1st M g ext 15 yrs to 1931-Ems
Internet Rys (1st M on 104 miles; 2d on bal.)—s
First mtg g red 102 4 Em.i

Interoceanic Ry of flex—1st pref stk. 5% non-oum..
Second preferred stock 4% (V 87. p 1160) non-cum
4% debenture stock sub] to oall at par £1.150.000
Ordinary stock
Debenture stock 7% “B” sub] to oall 1550 cum
Seoond debenture stock red at 105 stnoe 1911
Ife« E 4eb stock ’ *60.000 guar red 106 since 1914

Interstate RR (of Va)—Equip trust ser A due
$37,000 or $38,000 yearly PhP

. Eauip 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 11 gold ru Mp.xo*

1st A Gen M gold guar p A I (end) $3.500,000.
Jamestown Franklin & Clearfield—See New York
Jefferson—1st A 2d Ms ext In *87 A *89 (H’daie Br) ,c

1st M g ext 1908 red 105 gu p A I 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-
Kanawha A Mich—Stock $10.000.000

1st M $15,000 per mile g guar p A 1 Ce.xo
Seoond mtge $2,500,000 auth gold red par.. Qxo*

■u* lpment < *6<>.oon s-ared par (V.94, p. 1695) Un-.x
do g $60,000 s-a red par (V 99. p 342)..Un
Controlled Company—

Kanawha A West Va—First M g see text
Kanawha A W Va Car trust as of Dec. 31 1917.

Amount
Outstanding
$30,000,000

10.000.000
1.250.000
2.319.000
3.261.000

£1.000.000
£1.400.000
£1.000.000
£1.150.000
£1.700.000

£469.45 *
£1.300.00

£400. ) ».

166.000

$500,000
2.100.000

300.000
2.800.000

724.000
650.000

485.000
9.000.000
2,469.000
2.500.000

480.000
720.000

★ INTERNATIONAL & GREAT NORTHERN RY.—(Set Map Missouri
Pacific.)—Total system Dec. 31 1917. 1,159 miles, vix.:

Lines owned— Miles.
Long View Jet.. Tex., to Houston 232
Palestine to Laredo 413
Spring to Ft. Worth, T.AP.Oonn.272
Houston to East Columbia brch 50

Lines owned {concl.)— Miles.
Magnolia Park Terminal... 10
Sundry branches ... 119

Joint Trackage— Miles.
Galv Houston % Henderson etc. 54

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. A Great Nor. RR. foreclosed June 13 1911. per plan In
V. 92. p. 1310. The I. A 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.p.l310.

Terminal unification In 1918, see V. 106. p. 1796, 2228.
Receivership.—In 1914 receivers were appointed, both theprincipal and

interest of the $11,000,000 3-year notes being in default. V. 99, p. 467,
406, 342. Receiver is James A. Baker, Houston, with Thomwell Fay
as Assistant.

Of the $1,700,000 6% 1-year receiver’s certificates, due Nov. 1 1917,
$250,000 were paid, $50,000 extended and paid Feb. 19 1918, and $1,400,000
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.. depositary. 90% has
been deposited V 99. p 342 406 . 467 . 538. 894. 1300. 1451

U. 8. 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 1912 Jan. 2 1913
4%. making 5% for year ending June 30 1913. V 95. p. 111.

BONDS.—Of 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 tor cash to the syndicate and by it deposited as further security
for said notes (see aboye). Compare V. 94. p. 350; V. 96. p. 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, p. 350.
The interest on 1st M. 6s or 1879 was paid when due May 1 1918.

Equip bonds, V. 97. p. 521, 729. Loans and* bills payable outstanding
Dec. 311917. $1,084,665.

EARNINGS.—8 mos.,fl918 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.
Calendar Years —Years end. June 30—

1917. 1916. 1916. 1915.
Gross earnings $12,588,224 $10,766,945 $11,819,828 $9,420,291
Net. after taxes $3,577,367 $2,559,440 $3,254,324 $1,660,408
Other income. 1.058,815 646.627 891.044 531,142

Gross income $4,636,182
Rents, Ac 1,381,711
Interest deductions al.557,332

$3,206,067
1,139.136

al.502.891

$4,145,368
1.291.081

al.531,681

$2,191,550
1.032.641

al .451.980

Balance sr.*l .697.139 sr ,$564.040sr.$1.322.606 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. Mtge. 5s. and also the (unpaid)
annual interest, in 1917 $95,619. on the accumulations of overdue interest
(amounting Dec. 31 1917 to $2,592,138) on these issues, making the total
unpaid interest so included $701,019.
► Directors.—Frank J Gould (Chairman) and Klngdon Gould, New York;
B. Lancaster Williams. Baltimore; Thomas J. Freeman. New Orleans;
Fred. W. Cook. San Antonio; A. G. Whittington. Jesse H. Jones, Walter
Kyle Morrow and A. R. Howard, Houston. ‘Pres.. Thos. J. Freeman;
1st V. P.. O H. Taylor; 2d V.-P A. G. Whittington: Sec.. A R Howard.
Office. Houston. Tex. General Mgr. under U. S. Govt., W. E. Maxson,
and Federal Mgr., J. 8. 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
538.143 miles of 3-ft. gauge railway; main line and branches.

Incorporated In New Jersey June 8 1904 as Guatemala Ky., name being
obanged In Anri) 1912 and Guatemala Central RR. (V 79, p 902, 903)
taken over. For concessions and subsidy, see issue for Feb. 1918.

Stock authorizes as increased from *7,500,000 in April 1912. *30,000,000
common and *10.000,000 5% pref.: par IlOO 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.. \ M%. paid Aug 15 1912
Nov. 15. 14%: 1913. 5%; 1914. Feb.. May A Aug. 15.1 4%. On Feb. 15
1917 provision was made for the payment of all dividends due to that date
(124 %) with $1,250,000) 6% div. notes due Feb. 15 1927. V. 107, p. 398.

BONDS.—For 60-year gold 5s of 1912 (£4.500,000 auth. Issue, whieb
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: 5239.000 purchased and In treas. Dec. 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. Dec. 31 1917.

REPORT.—Report for cal. year 1917 In V. 107, p 397. showed: Gross.
$2.554 647; net after taxes. $1.174 919 other income. $42,295; int., dis¬
counts. Ac., $640,881; bal., sur., $576,333.

OFFICERS.—Minor O. Keith. New York. President. Pres. Northern
Bys. Co. of Costa Rlcs. Vice-Pres United Fruit Co. Henry M. Keith.
N. Y.. Vice-Pres.; Edward S. Hvde. Sec. A Treas.; H. H. Hanson, Compt.
N. Y. office. 17 Battery Place.—(V. 107, p. $97.)

INTEROCEANIC RY. OF MEXICO. LTD.—Vera Cruz to Mextoo City.Hex.. 338 miles; Los Reyes to Puente de Ixtla, 123 miles; Los Aroos to
Cuautla. 102 m.; 3 branches. 30 m.; Mexican Eastern Ry (V 73, p. 1263)
124 miles; leases Mex. Southern Ry., 313 miles: total. 1,031 m Conces¬
sions end Feb. 1982. after whloh road passes to State at a valuation

Nat. Rys of Mexloo 1 which see) owns £1.038.450 of the 2<i debentures,
£1.310.500 ordinary and £244.800 pref. 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 (lomtimHiit.
SECURITIES.—The dehen. stockholders In 1914 approver a plan (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., 44% 1908 and 1909, 6% 1910 aud 1911
6% each (M. A N ). In 1912. Nov.. 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 8t.—(V. 104. p. 2343.)

★ INTERSTATE RR. (OF VA.)—See page 137.
★ IACKSONVILLE TERMINAL RY.—Owns union passenger depots,

6 locomotives, Ac., at Jacksonville. Fla., including 31 16 miles of track
ised by Atl. Coast Line RR., Seaboard Air Line, Florida East Coast
Ry., Southern Ry and Georgia Sou. A 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 4 and the Southern Ry and Ga. So. A
Fla. each 4 of the int. under the rentals and meet expenses on wbeelagt
basis, the Atl. Coast Line. Seaboard Air Line and Fla. East Coast Ry. guar¬
anteeing by endorsement the prln. and int. of tbe 1st Mtge. bonds and also
the bonds of 1917 below described. Loans and bills payable outstanding
Dec. 31 1917, $352,349.

The 1st A Gen. Mtge., dated Jan. 1 1917, authorizes the Issuance of
$3,500,000 of bonds. $500,000 to be used to retire the 1st mtge. bonds,
balance for construction or new stations, Ac. $100,000 1st mtge. bonds
retired during year and similar units of 1st A Gen. Mtge. bonds Issued In
place thereor. $2,000,000 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 Carbondaie, Pa.. 37 miles
touble track; branch, West Hawley. Pa., to Honesdale, Pa 8 miles. Leased
la perpetuity for $154,940 per annum to Erie RR., owner of ($2,095,-
700) stook. Used by D.AH.to reach Carbondaie.—(V 87. p 1479.)
A JONESBORO LAKE CITY & EASTERN RR.—See page 137.
★ JOPLIN UNION DEPOT CO.—Owns union freight and passenger station
un 26 acres at Joplin. Mo., completed in 1911, used by the AtchtsonTopeka
A Santa Fe, Kansas City Southern, Missouri Kansas A Texas and Missouri
A North Arkansas, which Jointly own the $40,000 stock and lolntly
»nd severally guarantee the bonds; prln. an-1 Int. Of the honu* f$75O,O0O
auth.), $650,000 sold. Total stock auth., $750,000. General Mgr. under
U. S. Govt., O. E. Johnson.—(V. 90, p. 502, 627; V. 107, p. 802.)
★ KANAWHA BRIDOE & TERMINAL CO.—Owns bridge across the Great
Kanawha River near Charleston. W. Va.. used for railway, street railway
and general traffic. Stock. $400,000, owned by Ghee. A Ohio, which op¬
erates property. Bonds, see -table and V. 91, p. 1629. Year 1915-10.

1. $46,629; net Inc.. $40,745; int. A taxes. $30,574; bal.. $10,171
★ KANAWHA & MICHIGAN RV.—(See Map N. Y. Central R.R.)—

Owns Corning, O.. to Gauley. on Ches. A Ohio, 176 miles, less 18 miles,
Pomeroy to GalHpolls, and 1 mile, Athens to Armltage, where Hocking
Valley Ry. tracks are used. Also owns branch of 11 miles leased to Zanes¬
ville A Western Ry. In 1917 arranged to loan $300,000 to Gauley A East¬
ern Ry. (a subsidiary), building in 1918. 54 miles to Belva on Kan. A
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 the $1,477,000 bonds and the $119,-
000 Car Tr. Ctfs. of Kan. A 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 Ac.—Reorg. in April 1890 of K. A O. Ry. foreclosed (see
V. 50. p. 451,483). Toleao A Ohio Central Ry. (V. 100, p. 1251) acquired
in 1915 $8,947,800 of the $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 Sspt. 30 1918.)
Percent 64 5 6 5 p. a.(l 4 Q.-J. 30

EARNINGS.—8 mos.,fl918 Gross, $3,663,731; net after $1,134,707
Jan. 1 to Aug. 31. \1917 Gross, 2,329,337; taxes), 683,986

REPORT.—Report for year ending Dec. 31 1917, see V. 106.
Year— Qross. Net. Other Inc. Int.. Ac. Divs (5'7Q)
1917 $3,606,991 $783,457 $687,900 $312,580 $450,000
1916 3,527.861 980.859 552.050 335.543 450.000
1915 3.139.104 931,677 225.242 351.842 450.000

Pres.. W. K. Vanderbilt Jr.; Gen. Mgr. under U. 8. Govt., F.
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 the Kan. City Ft. Scott A Mem. RR. (old co.).

The interest that accumulated during the St. Louis A San Francisco re¬
ceivership was all paid up In Dec 1916 and coupons regularly met since
that time. See K. O. Ft. Scott A 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.
$355,008; net, after taxes, $15,397. Federal Mgr., L. Kramer.—(V. 106,
p. 1901; V. 107. p. 905.)

p. 2005.
Balance.
$708,777
747.365
355,077
B. Shel-
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Kansas City Belt—See Kan City Terminal Ry
Kansas City Clinton & Sprint—1st M g tuar_.NB.xo
Kansas City Fort Scott ft Memphis Ry— ^ n

Ref M 160.000.000 told guar p ft I end.Ba.xo&r
Kansas ft Missouri RR flr«t mortgage -----xo

City Ft Soott ft Memphis RR oons MNB.xc*
Current River RR 1st M $20,000 d m guar-__NBx
Kans Cy ft M Ry ft Bdge 1st M g s f drawn at HOxo*
Kans Cy Mem ft Blrm g*n M *4.600.000 our._OB.xc

Income non-cum. No fixed int coupons__OB.xc
do stamped died Interest redeemable text.x

Blrm Belt 1st M gold red 102 X guar P ft 1 end-OBx
Kan City ft Memphis—Ark Okl ft W 1st M p.Uimi

K C A M rntee e SI8.000 n m red 107 H sf . MSt.xc*
Kansas City Memphis & Birmingham—See Kansa
K C Memphis R> ft Bridge Co—See Fort Scott ft
Kansas City Mexico & Orient—Stock see text

Two-year gold notes $6,000,000 red par Col.c
Kansas City Outer Belt ft Klee—Stock (half 4% pref)

1st M $3,000,000 g
Kansas City & Pacific—See Missouri Kansas & Texas
Kansas City St Joseph ft Council Bluffs—See Chicago
Kansas City Shrevep & Qulf Term—1st M red 105 a
Kansas City Southern—Common stock $30,000,000.-

Preferred stock 4% non-cum $21,000.000
First mortgage $30,000,000 gold Ba.xc&r
Ref and Impt M $21,000,000 gold red 105-XC*ftr.N
Equip notes g ser D due $62,000 s-a red par..Ns

b Excludes $532,000 held alive In sinking

162

1.085
26

715
82

3
285
285
285

39
30
56

s City
Mem

8
Ry be
Burlln

funds

Date
Bonds

1885

1901
1882
1888
1887
1889
1894
1894
1894
1902
1907
1Qtl

F S ft
phis

1914

1903
low.
gton ft

1897

1900
1909
1912

Par
Value

Amount
Outstanding

Rats
%

When
Payable

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

$1,000 $3,274,000 5 g A ft O Oct 11925 Boston, Old ColonyTr Oe

1.000 ftc 25.941,000 4 g A ft O Oct 1 1936 Bankers Trust Co, N Y
1,000 390.000 5 F ft A Aug 1 1922 Old Colony Tr Co. Boston
1,000 13.736.000 6 M ft N May 1 1928 Bank Trust, N Y; ft Bost
1.000 1,606.000 5 A ft O Oct 1 1927 Old Colony Tr Co, Boston
1,000 b2,468.000 5 g A ft O Oct 1 1929 Ba k Tr Co. NY; ft Bost

500 ftc 3.323.390 4 M ft s Mch 1 1934 Old Colony Trust Co
500 ftc 125.780 6 Sept. Mch 1 1934 do do
500 ftc 5.629.500 6 M ft S Mch 1 1934 do do

1,000 1.000.000 4 g A ft o Oct 1 1922 Bankers Trust Co
1.000 300.000 6 g J ft J Jan 1 1947 July 1915 cotip not paid
1 uno

Memphis
100

100
1,000

508.000

20.000,000
5,640.200
5,000.000
1.288.000

6 g M ft N May 1 1961 Nov 1914 coup not paid

6 g
v. t. c.

Aft O 30 Apr 30 1916 Prln. ft int. over-due.

4 C A ft o Apr 1 1953 Oct 1911 coup last paid

Quln%6
100
100

150,000
29.959,900
21.0U0.000

4 F ft A Aug 11927 Treas Off, Kan City, Mo

4 In 1917 Q—J Oct 15 1918 1% Checks mailed
1,000 ftc 30,000.000 3 g A ft O Apr 1 1950 New York Trust Co, N Y
1.000 ftc 18.000.000 5 g J ft J Apr 1 1950 do do

1,000 806,000 5 g J ft D 15 Dec ’18-Dec '24 Blair ft Co, New York

★ KANSAS CITY FORT SCOTT ft MEMPHIS RY.—Operates Kansas
City, Mo., to Memphis, Tenn.. and branches, 922 miles. Also has a
controlling interest In stock of tne Kansas City Memphis ft Blrm. RR ,
owning line from Memphis, Tenn., to Birmingham, Ala., with branch, 290
miles, and of Kansas City ft Memphis Ry. ft Bridge Co., owning bridge
across Mississippi River at Memphis, 3 miles. Total, 1.215 mllps

The K. C. Memphis ft Birmingham was leased Dec. 17 1903 for 99 years
from Jan. 1 1904. but terminable upon 6 months’ notice from either party;
rental is net earnings, after payment of interest on bonds, taxes, organiza¬
tion expenses and cost of additions and betterments. This superseded the
old traffic contract. Kansas City Fort Scott & Memphis Ry. owns entire
capital stock (V. 103, p. 2340.)

ORGANIZATION.—V. 72. p. 1237. Sec V. 72. p. 438. 532, 675. 988
The St.L. ft San Fran. RR. owned the entire stock and leased the road, guar
anting the bonds of 1901. prin and lnt., and 4% on pref stock trust certa

The reorganization by which the St. Louls-San Francisco Ry. Co. was
formed (V. 102, p. 896) left undisturbed the lease and outstanding bonds
of this system. Provisions In the new Frisco mortgages allow that company
to make Improvements, extensions, &c.. on the Kansas City Fort Soott
ft Memphis Railway system and buy equipment and deal with obliga¬
tions of the system, and for these purposes to issue and renew bonds un¬
der any existing mortgage sf this system, and to issue new bonds of this
company, or of the new Frisco Company, secured on this system, or any

Rart thereof, in priority to the existing lease of this system and to anyen of the new Frisco mortgages on this system, but the aggregate prior
mtge. debt on this system must not at any time exceed $75,000,600.

STOCK.—Common, authorized. $45,000,000; 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 $100) is deposited in escrow, and against,t are outstanding trust certificates of the old St. L. ft San F. RR., the
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 from date (Oct.
1901). and meanwhile to pay quar. 1% thereon (V. 72, p. 1238). In the
Frisco reorganization in 1916 the 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 of the new St. Louis-San Francisco Ry. (See V. 103, p. 897.)

BONDS.—Of the Ref. bonds of 1901 ($60,000,000), $25,835,000 were out
standing Feb. 1918. $106,000 were in treasury, $26,324,270 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

f22.500 per mile thereof. As to guaranty, see ‘’organization,” above.. 75. p 853. See V. 87. p. 414; V. 91. p. 38, 154; V. 92, p. 1311; V. 93
p. 45; V. 94. p. 279.

In 1918 the K. G. Ft. Soott ft Mem. Ry. had guaranteed the lnt. on all
exoent $195,780 of the $6,322,780 K C. Mem ft Blrm Inoome bonds.
On May 20 1918 holders of these unguaranteed Incomes received on account
of coupon due Sept. 1 1916 1.198% and on coupon due Sept. 1 1917 5%.
V. 106, p. 2229. V. 74. p. 477, 577; V. 103. d. 2340. As to K. C. Mem.
Ry. ft Bridge, see V. 78, p. 1549; V. 99, p. 1597; V. 102, p. 800.

Birmingham belt bonus are guaranteed, principal ana Interest. Jointly by
Kansas City Memphis ft Blrm. and St. L. ft San Fran. V. 75. p. 1147.

EARNINGS.—For year ending June 30 1916, gross, $13,618,298; net,

?14,041,987; other Income. $442,979; fixed charges, $3,719,374; pref. dlvs.4%). $600,000; bal.. sur.. $165,410. In 1914-15. gross *12,780.120;
net, $3,861,612.—(V. 103, p. 2340; V. 106, p. 818, 1227, 2229.)
A KANSAS CITY ft MEMPHIS RY.—Rogers to Slloarn Springs, Ark., 30
miles; Freeman to Monte Ne. 6 m.; Cave Spring to Fayetteville, Ark.. 20
m., total. 66 miles. Absorbed the Ark. Okla. ft West RR. and Monte Ns
Ry. in April 1911. V. 92. p. 881, 1109; V 94,j>. 207 $100,000 receiver’s
certificates have been authorized, of which $80,000 (6% 3-year, dated
Jan. 1 1916). issued to May 31 1916. V. 102, p. 800. Receivers were ap¬
pointed in July 1914. They are now J. E. Felker of Rogers, Ark., and
K. C. Bright of Little Rock. The interest on $300,000 bonds due July 1
1914 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.

Loans and bills payable Oct. 1 1917, $82,000.
Committee for Ark. Okla. A West. 1st 6s.—Francis X. Quinn, Chairman;

Byron A. Milner, Secretary; Real Estate Trust Co.. Pnlla., depositary.
Nearly all the bonds deposited. V. 99, p. 467. 816.

Committee for 5s of 1911. See F. J. Llsman ft Co., N. Y. See V. 92.
p. 881. 1109; V. 102. p. 800.

EARNINGS.—Year ending June 30 1916, gross, $81,081; net, $3,126;
other Income. $15; int., taxes, ftc., $22,643: bal., def., $19,502.

N. Y. office, 30 Broad St.—(V. 102, p. 800; V. 106, p. 1577.)
★ (THE) KANSAS CITY MEXICO & ORIENT RR.—Rood.
Owned (inch K. C. M. A O. Ry. of Texas. 478 m.. Securities Owned). Miles.
Wichita. Kan., to Alpine, Tex. (except trackage St. Louis ft San

Francisco RR., Feley to Ewing, Okla., 12.73 miles 737.87
Marquez. Mex., to Tobalaopa 86.77
Mlnaca to Sanchez, Mex. (74.28 m.); El Fuerte to Topolobampo,

62.23 miles) 136.51
Mochis. Mex.. to Mochis Junction. Mex 2.92

ORGANIZATION.—In April 1917 W. T. Kemper of Kansas City was
appointed receiver. V. 104, p. 1591; V. 103, p. 1508, 1301; V. 99, p. 119;
V. 98, p. 1920. In August 1918 the U. S. RR. Administration was operat¬
ing the American lines and W. T. Kemper and S. W. Rider as receivers were
operating (in part intermittently) the 230 miles of road In Mexico.

In June 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
and a division of the net operating income between the company and the
Government, with an option to tne Government to commute this into a
payment of $350,000 a year after an experience of six months. Compare
V. 106, p. 2649, 2757.

The U. S. RR. Admin, from July 1 to Sept. 1 1918 advanced the com¬
pany $300,000. V. 107, p. 1344. „

Committee for First Af. 4j (old Co.)—Lord Monson (Chairman): Harry
Boffman, 37 Wall St.. Sec.; Columbia Trust Co.. N. Y.. and Glyn.
Mills, Currie ft Co., London, depositaries. Of the $21,409,000 in the
hands of the public. $19,545.000 had been deposited in June 1914- Chaa.
H. Jones ft Co.. 20 Broad St., N. Y.. are fiscal assistants to the committee
in the D.8. V. 94, p. 767. 911,1566; V.97.p. 443 V. 98. p.763.1244,1767.

Note Committee —Chairman J. N. Wallace and H. Bronner, N. Y. City;
Jozach Z. Miller, Kansas City; Henry Sanderson, of C. D. Barney &Co.
of N. Y.; William J. Gray, Detroit: Herbert F. Hall, P. W. Goebel, W. S.
McLucas and Clifford Histed of Kansas City, and C. M. Sigler, 54 Wall St.,
N. Y. City, Sec’y. Central Trust Co., N. Y., and Commerce Trust Co.,
Kansas City, Mo., depositaries. V. 102, p. 1436, 1896, 2166.

Plan of Dec. 8 1915 failed of adoption. V. 101, p. 2144; V. 102, p. 153, 713
LATEST EARNINGS.—/1918-Grass, $1,577,929; net (bef. def$370,629

8 mos., Jan. 1 to Aug. 31. \1917-Gross, 1,626,672; taxes), def 55.517
Annual report, ftc., V. 101, p. 1711 1668 1886: V. 102, p. 153.

Years end. Dec. 31 Years end. June 30—
1917. 1916. 1915. 1914.

Gross earnings. $2,526,122 $2,591,323 $2,449,599 $1,903,157
Net after rents def$104.127 net$82,218 —See V. 101, p. 1711—

OFFICERS.—William T. Kemper of Kansas City is (a) receiver of the
Kansas and Oklahoma lines, 272.16 miles; (b) President of the Texas line,
465.71 miles, and (c) receiver jointly with S. W. Rider of the Mexican lines,
226.20 miles. For other officers and directors see V. 107. p. 1579.

All the property in the U. 8. is managed by J. A. Edson, Kansas City,
Federal Mgr., and A. De Bernadi, General Mgr. under Federal control.—
(V. 107, p. 905, 1004, 1579.)
A KANSAS CITY OUTER BELT & ELECTRIC RR.—Tncorp. July 18
1902 in Kansas to construct a double-track belt line: uncompleted in 1918.
V. 75, p. 184; V. 76, p. 331; V. 80. p. 871. On Oct. 31 1912 Thomas A.
Bigger was appointed receiver. In Nov. 1912 $75,000 receiver’s certifi¬
cates were authorized, of which $50,000 were issued. Foreclosure sale set
for June 18 1918, but postponed. V. 106, p. 2757.

Bo id holders’ committee John W. Platten, Chairman: Calvert Brewer.
Sec.: U. S. Mtge. & Trust Co.. depositary. V. 102, p. 713; V. 103, p. 2340.
V. 104, p. 2641; V. 106, p. 2757.
★ KANSAS CITY SHREVEPORT & QULF TERMINAL CO—Ownsunion
uepot at Shreveport, La , Including 1.16 miles of yard and terminal track.
Stock, $150,000, all owned by Kansas City Southern Ry. Bonds, Pioneer
Trust Co., Kansas City, trustee. Office. Kan. City. Mo.
★ KANSAS CITY SOUTHERN RY.—(See Map.)—Operates a line extend¬
ing 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. Total mileage 836. viz.

Lines Owned— Miles.
Kansas City, Mo., to Belt June.. 12
Grand View, Mo., to Port Ar¬

thur, Texas 765

Lines Owned— Miles.
Branches to Fort Smith. De

Quincy, La., etc..' 46
Trackage—To Gr View Mo etc 13

Also owns entire $650,000 each of stock and bonds of Arkansas Western
Ry., Waldron to Heavener, Ark., 32 miles, operated separately; also con¬
trols K. C. Shreve. ft Gulf Terminal Co. V. 83. p. 38. 492.

ORGANIZATION.—A reorganization of Kan. O Pitts, ft Gulf RR., fore¬
closed In 1900 per plan in V. 69, p. 1012, 1062. V. 73, D. 1356; V. 74, p. 94.
V. 80. p. 1971: V. 81, p. 559: V. 84. p. 1366: V. 88 p. 375.

The U. S. RR. Administration in May 1918 sanctioned lmpt. outlays
of $1,204,279; 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. 104, p. 73, 452.
SECURITIES.—As to the $21,000,000 “Ref.andImp.” bonds of 1909.

see V. 88. p. 1128. 1253, 1437; V. 89. p. 104; V. 90. p. 167; V. 92. p. 322.
395,461,795; V.95. p. 1472; V. 100, p. 1832; V 101, p. 2144. Decision on
Kansas City Suburban Belt Ry. notes. V. 97, p. 1663; V. 98. p. 1459.

DIVIDENDS —First div. on pref. stock, 4% pai.1 July 1 1907 out Of
earns, for 1906-07; Oct.; 1%; 1908 to Oct. 15 1918, 4% (Q.-J.).

LATEST EARNINGS.—/1918-.Gross, $9,561,841; net (bef. $2,708,173
8 mos., Jan. 1 to Aug. 31.\1917..Gross, 7,954,673; taxes), 3,072.049

REPORT.—For fiscal year ending Dec. 31 1917, V. 106, p. 1892,
lv lTf •

Calendar Years— 1917. 1916. 1915.
Total gross receipts $13,547,487 $11,289,324 $10,076,170
Operating expenses 8,205,536 6,782,700 6,205,956

Net earnjpgs $5,341,951 $4,506,624 $3,870,214
Total net Income $5,647,047 $4,798,195 $4,147,010
Taxes, ftc $851,788 $584,959 $566,995
Interest on bonds, ftc 1,846,784 1,831,080 1,765.445
Miscellaneous 324.332 359,515 438,807
Dividend on pf. stock (4%) 840,000 840.000 840,000

Balance, surplus $1,784,143 $1,182,642 $535,764
DIRECTORS.—Chairman, L. F. Loree; Pres.,

John F. Harris, J. A. Blair, W. T. Rosen, Andrew J. Miller.
W. G. Street. W. H. Williams. Arthur Turnbull, Samuel McRoberta, B. B,
Guinness and Joseph F. Stillman, of N. Y.; John J. Mitchell, of Chicago;
S. W. Fordyce. of St. Louis; Edward F. Swinney. Kansas City. Mo.
G. C. Hand is Sec.; Federal Mgr., J. A. Edson. Kansas City. Mo.; General
Mgr. under U. 8. Govt., C. E. Johnson. Office, 25 Broad St., N. Y.—
(vT106, p. 2229; V. 107, p. 181, 802, 1004, 1192.)
★ KANSAS CITY TERMINAL RY.—Owns 24 miles of road, with passen¬
ger depot and freight and passenger terminals at Kansas City, Mo. Con¬
trolled by 12 proprietary cos., viz.: Chic. R. I. ft Pac., Atchison Topeka
ft Santa Fe, Chic. Milw. ft St. Paul, Chic, ft Alton, St. Louis ft San Fran.,
Union Pacific, Wabash, Chic. Burl, ft Quincy, Mo. Pac., Missouri Kan. ft
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RAILROAD COMPANIES
IFor abbreviations. Ac., set notes on first pace)

Kanui City Term Ry—Stock with $50.000.000
lift M red m a whole on or aft Jan 1930 at 105 A lnt. i
Secured note* $5,000,000 red 101 IC.xc
Secured gold notes $2,500,000 call 101 CeC.r*
8ecu red gold notes IC.c
Secured note

KanM> City Viaduct A Term—let llgK (text* c* Ar
Ken & Ind. Term KR—1st M guar (see text) Q.xc* Ar
Keokuk & Des Moines— Preferred stock ..... * -

First mortgage Interest guaranteed C Ri 4 P C
Keokuk & Ham Bondholder! Co—Stock

Secured notes callable any lnt ante..... .........
Kewaunee (ireen Bay & Western—First mtge—F.xc
Knoxville A Ohio—See Southern Ry.
La Crosse & St Ry—1st M $1,000,000 g red 105 -.~x
Lackaw RR of N J—Stkauth $12,000,000 gu 4% dlv
L E Frank A Clarion RR—1st M g call 1918 105. FP
Lake Erie A Detroit River—See Pere Marquette RR.
Lake Erie A Pittsburg—Stock rental guaranty

First mtge SI5.000.000 g guar unissued. (l.xe*Ar*
Lake Erie A Western—Common stock $20,000 pm..

Preferred stock 6% (not cum) ($20,000 per mile) _

1st M ($10,000 per mile, see V 46. p 45) g-.Ce.xc*
2d M (V 54. p 444) $3 625.000 ($5,000 p m) gCe.xc*
Equip trust due $110.000 yrly begin Jan 1 1918.CP

Lake Snore A Michigan Southern—See New York
Lake Super A Ishp—1st M $70,000 due yrly red 101 xc*
Lake Tahoe R y 4 Tr Co—1st M g $500,000 s f beg 1905
Lansing Manufacturers—1st M serial Interest rental .

Laramie Hahn s Peak & Pacific Ry—See Colorado
Las Vegas & Ton—B. AO. 1st M g sf d calll J2 4 FP

2d M (held by Las Vegas A Tonopah) gold
Leavenworth Terminal Ry & Bridge—1st Mgs f.Cex

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

$2 200.000
1910 *1.000 Ac x33.092.000 4 g J A J Jan 1 1960 N Y Boston A Chicago
1916 1.000 6.000.000 44 M A N Nov 15 1918 do do

_ _ _ 1916 1.000 2.6O0.0UU 44 g J A J July 1 1921 New York and Chicago
1917 1.000 3.000.000 6 g MAN15 Nov 15 1918 N Y. Boston and Chicago
1917 1,625.000 6 g M A N Nov 30 1918
1905 1 000 3.302.000 4h J A J Sept 1 1934 See text

m m „ 1911 £1UU £1.361.000 44 g I A J Jan 1 1961 JPMACo. NYA 0
162 m m $100 $1,524,600 See text See text Apr 1 1915 24
162 1878 100 AC 2,750.000 5 A A O Oct 1 1923 First Nat Bank. N Y

10 1,000,000 i,

1915 3*0.000 6 A A o 1945
37 1891 1.000 408.000 6 J A D June 1 1921 Office. 40 Wall St. N Y

41 1904 1,000 300.000 6 g A A O Oct 1 1944 La Crosse. Wise
10.750.000 4 O—J Oct 1 1918 1% Dei Lack ft Western RR

31 1913 ujoo 970.000 6 f J A D Dec 1 1953 U 8 Mtge A Tr Co. N Y

100 4.300.000 5
28 1915 1,000 Ac See text 44 g j A D June 1 1965 New York

710 100 1 1 K4.ll <WWI

710 100 11.840.000 j A J Jan 15" 1908 1% Office. Gr Cent Ter, N Y
710 1887 1.000 7,250.000 5 g J A J Jan 1 1937 Chase Nauimd Bk N Y
710 1891 1.000 3.625,000 5 g J A J July 1 1941 do do

1917 990 000 44 J A J Jan 1 1919 to’27
Oentr al RR

34 1911 100 Ac 692.000 6 g F A A Feb ’19-Feb ’31 Clt Sav A Tr Co, Cleve
17 1901 1.000 600.000 6 g A A O Oct 1 1931 Merc Trust Co. San Fran
8 1905 1.000 60.000 5 g J A J July 1 1920-30 Union Trust Co. Detroit

Wyom lng A Eastern Ry
1000 1,000 100.000 6 8 J A J Jan 1 1922 Fidelity Trust O , Phila
1914 1.000 08.000 6 g J A J July 15 1921 do do

3 1893 1,000 560,000 5 g J A J Jan 1 1923 Central Trust Co, N Y

dged t o secur e notes as of Dec. 31 1917.

Tex.. Kan. City Southern and Chic. Gt. Western, which will pay equally
any excess of fixed charges. V. 89. p. 1671 Has 154 miles now built
of main and Industrial railroad tracks, 6 local freight stations, passenger,
freight and switching yards, Ac., and union passenger station. V. 90.
D/627. 630; V 91. p. 1386: V. pd. p 135: V 98. p 1244: V 99. pP

In Nov. 1916 let contracts for $3,000,000 double-decked viaduct over
Kaw Valley bottoms to connect with (1) Un. Par. and Ch R. I. A P. Ryu.:
(2) Mo. Pac. and Ch. Grt. West. V. 103. p. 1980: V. 106. p. 1126. The
Tj. S. RR. Administration In May 1918sanctioned Impt. outlay®. *1.669.130;
©Quip.. $4,300. V. 106, p. 2194. Govt, control of district, V. 107, p. 402.

Of the 1st 4s ($50,000,000 auth.), $16,908,000 are pledged to secure notes;
V. 90. p. 627; V. 91. p. 1386; V. 92. p. 395: V. 93, d. 164; V. 96, p. 135. 202;
Y. 98. p. 1244, 1316; V. 100. p. 733; V. 106. p. 296.

)n Nov 1915 $'» oon (Mto t-yoar 4 4 "f. rioter- were sold (secured bv deposit
of $6,667,000 1st 4s). callable at 101 and lnt V l'l.p. 1713. In Nov. 1917
issued (a) $3,000,000 one-year 6% gold notes secured by 4,616,000 1st M.
4s V. 103, p. 1998; (5 1.625,000 one-year 6% notes (all owned by the
Union Pacific) secured by $2,500,000 1st M. 4s: also in July 1916 $2,500,000
5-year 44% notes secured by $3,125,000 1st M. 4s, to retire $2,500,000
Kansas City Belt Rv. 1st 6s, due July 1 1916. V. 102. p. 2254. Loans
and bills payable Dec. 31 1917, $3,407,000, including $3,000,000 6% notes
of Nov. 1917.

EARNINGS.—For cal. year 1917 showed gross earnings. $1,131,294;
net, after taxes, $124,402; other income, $2,280,533; bond lnt.. $1,816,777;
rentals. Ac., $541,427; surplus $46,731.

Pres., E. F. Swlnney; Sec., S. W. Sawyer. Gen. Mgr. under U. S.
Govt., W. M. Corbett.—(V. 107, p. 402.)
A KANSAS Cl I V VIADUCT A TERMINAL RY.—Company owns an
uaoperated elevated railway and highway viaduct from Bluff and 6tk Sts

City. Mo., to Minnesota Ave. and 4th St.. Kansas City. Kan.,
with branch viaduct to lnterlying railroad and manufacturing districts.
Main structure completed 1907. l.o miles. V.82.D. 160; V. 84. D-271.931
Was sold under foreclosure 1st M. May 1 1917 V 104. p 1263

In June 1918 the municipalities of Kansas City, Mo., and Kansas City,
Kan., were considering the purchase of the property for $1,800,000.

Protective Committee.—In July 1917 over 98 ’'0 oi the 1st 4 ana income
bonds had been deposited with a committee consisting of Richard C. Storey
of Boston, Chairman; Equitable Trust Co. of N. Y., depositary; W. C.
Cox, Guar. Trust Co., Sec. V. 101, p. 527; V. 104, p. 1263.
★ KENTUCKY A INDIANA TERMINAL RR.—Owns 2-track steel
bridge over Ohio River at Louisville and 16 44 miles main track and
42.43 miles yard tracks and sidings In and about Louisville. Sou. Ry., Balti¬
more A Ohio and Chic. Ind. A Louiav. own the $75,000 capital stock, and
under new lease from Jan. 3 1911, pay monthly. In proportion to cars
handled, any deficit In operations, rentals, taxes and lnt. Bonds, £2.000.-
000 auth. Issue, of which £1.351.000 guar by the three proprietary cos.,
were Issued to retire the $2,136,600 old bonds and for new construction re¬
mainder reserved for future purposes. U. S. RR. Administration In May
1918 sanctioned capital outlays of $980,960. V. 92. p. 187: V. 91. p. 589,
214. 38; V. 92, p. 201. 1032; V. 93. p. 469: V. 95. d. 1403; V. 102, p. 437.

Pres., Geo. II. Campbell; Sec., 0. R. Arnold. Louisville; Treas., H. D.
Ormsby.—(V. 97, p. 521: V. 102. p. 437; V. 105, p. 1898.)
★ KEOKUK A DES MOINES RY.—Owns from Keokuk, la., to Des
Moines, la., 162 miles. Leased for 45 years from Oct. 1 1878 to the Chicago
Rook Island ft Pacific Ry , the lessee paying 25% of the gross earnings and
guaranteeing the lnt. (not the prln.) on the bonds. During the receiver¬
ship of the C. R. 1. A Pac. Ry. from July l 1915 to June 24 1917, the
Eaymeots und^r the lease were suspended under order of Court, but theiterest on bonds was regularly paid out of the earnings of the road. Upon
termination of Rock Island receivership In June 1917. the operation of the
property was again taken over by Rock Island Ry. under the old lease.
Stock Is $1,524,600 pref. and $2,600,400 com. (par $100). On Dec. 31
1917 Ch. R. I*ld. A P. Ry. Co. owned $1,487,900 common and $575,100
pref.1 Pref. entitled to share with common stock In any excess over 8%.
V. 99. p. 49. 969; V. 104, p. 1801.

DIVS. \ ’02. *03. *04. '05-'07. *08. ’09. *10-,12. ’13. *14. 1915. None
On pref . % I l 2 14 None 14 1 2 4 yly 34 34Apr.24 «h'ce.

Year ended Dec. 31 1917. gross, $344,073: net. $106,938; lnt. on bonds.
$137,500; charges. $86,940; bal., def., $117,502.

Officers.—J. E. Gorman. Pres.; Geo. H. Crosby, V.-P.. Treas. A Asst.
Sec.: F. W. Sargent. Sec.—(V. 105. p. 67. 1818.)
A KEOKUK A HAMILTON BONDHOLDERS’ CO.

incorporated In May 1914 with $100,000 authorized stock, of which only
a nominal amount to be Issued at present, to acquire (per plan V 99. p
1920. the bonds of the Keokuk A Hamilton Bridge Co., wblch owns bridge
across Mississippi River at Keokuk. Ia., used by Toledo Peoria A Western
and Wabash RKs. and foot passengers, and assist It in rebuilding the bridge

The $1.000.000 30-year convertible non-cum Incorn*- debentures to bear
Interest at not to exceed 24% per annum, were exchanged $ for $ for the
Bridge Co. bonds. These debentures have since been retired by an Issue
of stock for like amount. Holders of Bridge bonds subscribed for an Issue
of $400,000 of 30-yr. 6% secured notes secured by the bonds, the proceeds of
which are being used to rebuild the bridge.

The income of the new co. Is to be applied, first, to payment of Interest
on the 6% secured notes; second, to a special fund on the stock, and third,
to retirement of the notes by lot at par and lnt. or by purchase at less than
par (these by increase In traffic, it is expected to retire in a reasonable time).
Upon such retirement the notes of the Bridge Co. will be returned to the
stockholders.

EARNINGS of Keokuk A Hamilton Bridge Co. year ending Dec. 31
1917. gross. $71,805: net. $40,036: Interest. $37,700; taxes, $5,104. Pres..
Andrew Carnegie; Treas.. Theodore Gilman, 55 William St.. New York.—
(V. 95. p 818; V 99. p. 120.)
ALA CROSSE & SOUTHEASTERN RY.—Owns La Crosse and Southeast¬
ern Jet. to Vlroqua. Wls., 40.81 miles; trackage La Crosse and S. E Jet. to
La Crosse. 1.8 miles: total. 42.61 miles. Stock authorized. $1,000,000.
outstanding. $955,000; par. $100. Bonds. $1.000.000; auth.: outstand¬
ing, $300,000. Wisconsin Trust Oo. of Milwaukee, trustee. June 30

1130.

1915, loans and hills payable outstanding, $91,115. V. 80. p. 222,
Year ending June 30 1916. gross. $90,187; net. $25,1X9; lnt on bonds
$15,000; taxes. $4,026; bal.. sur.. $6,163- Pres., John H McMillan,
Minneapolis, Minn.. V.-P., A. 8 Cargill. Milwaukee. Wls. Sec. A Treas.,
Jas. B. Taylor, Minneapolis. Minn., and Aud., S. J. Lennon. La Crosse.
Wls. Office. 3004 Main 8t.. La Crosse, Wls.—(V. 80. p 222.)
★ LACKAWANNA RR. OF NEW JERSEY,—{See u L A Map.)—
-.•wot- from Hopatcong, N. J.. to a point near Portland Pa., 27 44 miles,
opened Deo. 1911. D.L. A W.leases the road tor a guaranty of 4% on the
stock. V. 93. p. 1324. 1786; V. 92. p. 656; V 90. p 557. V 88. p. 558;
V X6. p 544 St'M'it outstanding, *10.750.900. wan distributed I” Deo.
1911 as a dividend to the D. L. A W. stockholders.—(V. 106. p. 601.)
★ LAKE ERIE & EASTERN RY.—Marcy to Brady’s Lake Junction,
O.. 27 4 miles. 8tock (V 106, p. 2011), $7,790,000 all owned by N. Y.
Centra] System. Gen. Mgr. under U. S. Govt., J. D. Yohe, Pittsburgh.
V. 105, p. 2184; V. 106, p. 2011; V. 107, p. 291.
ALAKE ERIE FRANKLIN A CLARION RR.—Owns Summerville to
Clarion Pa. l5 miles, branch. Stratoonvliie «o Mill Creek Pa 3.10 m.;
other branches, 84 m.; trackage, Sutton to Franklin. Pa . 47.9 m.; total,
74.75 miles. Capital stock $1,000,000, par $50. 1st M bond* auth. $1,-
000,000. callable on or after Dec. 1 1918 at 105 and lnt. Car trusts June
30 1916, $77,500; trusts Dec. 31 1916, $117,500: loans and bills payable,
t90.500. For cal. year 1916, gross, $153,345; net, $56,713; other income,5.583; lnt., taxes. Ac. $59,063; sur., $13,232. For 1917. gross, $159,408;
net, after taxes, $49,422. l*res., Gen. Charles Miller. Franklin, Pa.;
V.-Pres.. T. J. Odell. N. Y.; Treas., H. H. Hughes.
★ LAKE ERIE & PITTSBURG RY.—Owns 27.76 miles between Marcy
at a connection with Cleveland Short Line Ry. (now N Y Central RR.)
and Brady Lake Jet. on Penna. RR.: was opened Oct. 15 1911. V. 98,
p 1241. Jointly owned by N. Y. Central RR. and Pennsylvania Co.,
which have trackage rights over the road, rental providing fur interest and
5% on stock Stock auth. 46.000.000. as 1 ncrea*ed In Ma\ I'Hl outstand¬
ing, $4,300,000, of which the Pennsylvania Company and N. Y. Central
RR. each owned on Dec. 31 1917 about $2,150,000. In June 1918 new
bonds were issued. $1,770,000 each to Penna. Co. and N. V. Central, but
are not guaranteed. See V. 101, p. 694, p. 694; V. 103, p. 320.—(V. 104,
p. 1801.)
★ LAKE ERIE & WESTERN RR.—ROAD.—Owns Sandusky. O.. to
Peoria, Ill., 413 miles; branch to Minster, 10 miles; branch, Indianapolis to
Michigan City, 159 miles; Fort Wayne to Connersvllle and branch to Rush-
vllle, 128 miles; total owned. 710 miles; leases Northern Ohio RR., Akron
to Delnhos. 162 miles: trackage, 28 miles; total operated 900 miles.

HISTORY. Ac.—8ee V 50. D. 690; V. 85 p. 000. N Y. Central RB.
owns $5,940,000 com and $5,930,000 pref. stock V 7i p 1269

The U, S. RR. Administration in May 1918 sanctioned Impt. outlay
$1,133,600; equip., $2,237,250. V. 106, p. 2194.

DI VIDtSNDS. - l’99 00 Ol-’03. ’04 05. '06 07 OS 09 tb Feb.*18
On preferred.. %/ 0 2 4 yearly 3 3 3 3 1 None

BONDS —Guar's 5* Nor Ohio, which see. Eoulp 4 S'* V 104 i> 256.
EARNINGS.—8 mos.,/1918..Gross, $5,925,171; net (after $767,937
Jan. 1 to Aug. 31. \1917._ Gross, 5,421,170; taxes), 1.573.978

REPORT.—Report for year end. Dec. 31 1916, in V iu6 p 2009
Net. Other Inc.

$1.853,777 $136,681
2.410.960 126.438
1.445.241

867,402
Govt., H.

126.562
123.474

lnt.. balunce.
$1,256,865 sur.S 733,593

1.017.431 sur.1.519,967
1.055.253 sur.516,550
1,218.750 def.227.873

A. Boomer., Indianapolis, Ind.—

Year— Gross
1917 $8,122,895
1916 7.404.184
1915 6.239.647
1914 5.602 771

Gen. Mgr. under U. S.
(V. 106, p. 2229, 2560.)
★ LAKE SUPERIOR & ISHPEMINa RY—owns Presque Isle (Mar¬
quette) to Ishpemlng. Mich., 26.10 miles; branches, 7.94 miles; total,
34-04 miles Also owns large docks at Presque Isle Harbor. Controlled
by Cleveland-Clifis Iron ( o. Stock, $1,000,000; par. $100. The serial 6s
of 1911 ar*4 redeemable In reverse* f numerical order at I0> Y 92.p. i636;
V 93. p. 229. For year ending D.-c. 31 1917. gross. $791 252; net $172,-
991; other Income. $30 112: lnt on bonds, $32,*60; rental tnv. $16,974:
bal., sur., $129,270. Car trusts ($200,000) were paid in full July 1918.
Pres., Wm. G. Mather, Cleveland, Ohio.—(V. 106, p. 929.)

LAS VEGAS A TONOPAH RR.—Owns Las Vegas. Nev., to Beatty,
117-2 miles. In Sept. 1918 this line was to be dismantled. V. 107, p.
1385. The Las Vegas & Tonopah RR.. in return for its guaranty of the
$199,000 Bullfrog-Goldfield first mortgage bonds and transfer of part of
its line between Beatty and Goldfield, received 51% of the Bullfrog com¬
pany’s stock ($1,640,000 as reduced), per plan, V. 99, p. 1538. Stock
auth.. $4 .IKK).000; outstanding. «1.500.000; par $100 Loan.* and bills
payable Dec 31 1Q» 7. *1,439.000 No bonds.

For year ending Dec. 31 1917 (118 miles), gross, $100,102; net. $4,508
other income. $2,878; charges, $27,691; bal., def., $20,315. Pres.. J. Ross
Clark; V.-Pres., C. O. Whittemore; Sec. A Treas., W. H. Comstock.
Office. 583 Pacific Electric Building, Los Angeles. Cal

BULLFROG-GOLDFIELD KK-Beatty. Nev., to Goldfield. Nev.. 80
miles. In June 1914 control was obtained by Las Vega* A Tonopah RR.,
duplicate lines being abandoned. Ses above; V. 99. d. 15-36. Year 1915-
16 gross. $142,516: net $30,978: other Income, $1 293. lnt., taxes. Ac..
$22,562: bal , sur , $9,619 —(V 99. p 1536: V 107. p 1385 )

LEAVENWORTH BRIDGE CO.—V. 106. p. 1577.
★ lEAVENWOKIM IbRMINAL RAILWAY A BRIDGE.—Owns high¬
way and railroad bridge (opened Jan. 1 1894), 1,140 ft long, over Missouri
River at Leavenworth. Kan., and valuable terminal property In that city.
In July 1910 the Chicago Great Westeru acquired the entire stock but does
lot guarantee or assume bonds. V. 91. p. 214, 397 Kau*a* City St.
Joseph A C. B. (Chicago B. A Q.) and Chic. R. I. A P u*e tbe bridge at an
mnual rental of Jio.ooo each, under a ?D-vear contraei from 1*94 with
option of 30-year extension. Chicago Great Western RR. also uses the
bridge under a contract expiring in 1924 tbe annual rental being $12 000.
Stock, $600,000. General Manager under U. S. Govt., W. L. Park.
—(V. 91, p. 397; V. 107, p. 696.)
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RAILROAD COMPANIES
[For abbreviations. Ac., see notes on first page]

Lehigh & Hudson River—Stock $1,340.000
General M S3.000.000 g (see text) Cejcc*
Debentures $400,000 red 105 since Nov 1911 x

Lehigh & New England—Stock—.—.... ....—

First mortgage $1,000,000 gold FPx
General mtge $15,000,000 g red 106 GuP.kc*
Equip tr ser A g gu red 102 H due $30,000 yrlyQuPx

- do ser B g gu red 102 H due $45,000 yrlyuuPx
do ser C guar gold red 102H $35.000jrly .GuPx
do ser D due $40,000 yearly guar PeP xc*
do ser B due $55,000 yrly (guar) (V. 103.p.1405)

Lehigh Valley—Common stock $80.000.000 Qp
Preferred stock 10% (V 79, p 151. 269) GP
First mortgage extended In gold in 1898-GP.xcAr
Consolidated MlcoupA reg $4,762,000 4 Vie __xc<fcr\

$40,000,000 /annuity $2,538,000 4 «s FPx/
General Consol mtge 1 $150,000,000 gold__aPxc*Ai
do do /

Coll trust bonds $500,000 due s a, see textQP.xc* Ar
Coll trust bonds call 103 Sept 1923 or aft_xxxkc*Ar*

bona* of Controlled Properties—
Lehigh * N Y 1st M gold guar p A 1 Mp.xc’Ar
Lehigh Valley Ry 1st M g gu p A I (end) GP.xc*Ar
Lehiuh A Lake R 1st M $3,000,000 g Usm.xc*&r
Lehigh Buffalo Term Ry Corp 1st M bonds

$17,400,000 pledged under coll trust of

Miles
Road

74

All
196

PeP

285

315
31
315

115
514

11

1918.

Date
Bonds

1890
1907

1895
1914
1908
1911
1913
1914
1916

1868
1873
1873
1903
1903
1905
1918

1895
1890
1907
1916

See tex

Par
Value

Amount
Outstanding

$100
1.000
1.000

50
1.000
1.000
1.000
1.000
1.000
1.000
1.000

50
50

1.000
1,000
1.000

1.000 Ac
1.000 Ac

1.000
1.000 Ac

1.000
1.000
1.000

$1,720,000
2.587.000

400.000
6,300,000
1.000.000
4.000.000

150.000
385.000
375.000
440.000

„ 690.000
60.501.700

106.300
5,000.000

10.400.000
112.600.000

26.639.000
20.697.000
6.575.000

15,000,000

2,000.000
15.000.000
3,000.000

560.000

Rate
%

See text

S*
10 in ’17

**
5 g
4)4 C
4)4

%10 in *17
10

4 g
4)4 A 6
4)4 A 6

4 g

i*4 g
6 g

4&
4)4
4)4

When
Payable

A D
A J

MAN
Various

A J
A
A
A
A
A
A

A D
A
A
A
A
A

M
KM

MAS

g J
M A

A
MAS
|M A N

Last Dividend
and Maturity

Places Where Interest and
\ Dividends are Payable

Jne 29 1918 6%
July 1 1920
July 1 1920
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 5’182)4%
Oct 5 ’182)4
June 1 1948
Dec 1 1923
Irredeemable
May 1 2003
May 1 2003
Feb ’19-Feb 26
Sept 1 1928

Sept 11945
July 1 1940
Mch 1 1957
Nov 1 1966

%

Warwick. N Y
IrvNat Bk, NY Warwick
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. Ac. Phil
do do

Cheeks mailed \
do de

Co’s office. 228 So 3d St,
Phil, and J P Morgan
A Co, New York

N Y and Phila

Of. Phil, AJ PMAGO,NY
do do
do do

Company’s office, PhOa

A LEAVENWORTH & TOPEKA R Y.—Leaven worth to Topeka. 57
milee, including 11 miles trackage at terminals. The railway was bid In at
foreclosure sale on May 10 1918 for $80,000 by residents along the line and
turned over to the present company, incorporated in Kansas on May 15
1918, with $100,000 stock in $10 shares. It was also arranged to lease the
property for 10 years to a new company, the Topeka A Eastern Ry., headed
by O. P. Byers of Hutchinson, Kan., President of Anthony Northern RR.
Rental, for first year’s taxes; for next four years taxes plus $2,000 yearly;
2d 5 years, taxes and $5,000 yearly.

OFFICERS.—Pres., J. E. Waddill, Kansas City; V.-P., Walter A.
Johnson Topeka; Treas. George W. Hanna Clay Center and Sec. Floyd
B. Harper Leavenworth, Kan.—(V. 106, p. 2450, 2560.) |

★ LEHIGH & HUDSON RIVER RY.—Owns from Maybrook on Centra
New England Ry. to Belvldere, N. J., on the Penn. RR.. 73.9 mllee; and
from PhUllpsburg, N. J., to Easton, Pa., .70 miles; trackage, Penn. RR.,
Belvldere to PhUllpsburg, 13.3 m.; D. L. AW. trackage, Andover Jet. to
Port Morris, N. J.. 8.7 m.; total op. 96.6 miles. V. 79, p. 269: V. 94.p. 416.

BONDS —Of the $2.687.000 Gen M. bonds out. $1,062,000 are guar-
Jointly. p. A 1., by Central RR. of N. J. and Leh. Coal A Nav. Co. V. 92,
p. 595. 1701. See form of guaranty, Ac., In V. 67, p. 788: also V. 86.
p. 1513. The $164,000 2d Mtge. bonds, due July 1 1917, were paid at
DIVIDENDS.— 1 1912. 1913. 1914. 1915. 1916. 1917. 1918.

Per cent j 4 4 4 8 8A6 extra 12 6,—
On Jan. 1 1918 paid a stock dividend of 28.36%. to represent surplus

expended on the property prior to April 1912, thus increasing the capital
stock to $1.720,000.—V. 106, p. 2335. June 1918, cash, 6%.

The U. S. Railroad Administration in May 1918 sanctioned improvement
•utlays of $59,306; equipment, $202.640.—V. 106. p. 2194.

EARNINGS—8 mos.J 1918._Gross. $1,521.319; net. (before $264,387
Jan. 1 to Aug. 31. \1917__Gross. 1,520.403; taxes), 525,765

ANNUAL REPORT.—For cal. year 1917; V. 106, p. 2335.
Dec. 31 Year. Gross. Net. Oth. Inc. Int.,Tax.,&c. Divid’ds. Bal.,Sur.
1917 $2,247,617 $681,408 $9,851 $338,485 (12)$160,800 $191,9731916 2.143.597 738.540 7,331 325.295 (14) 187,600 232.975

Lewis A. Riley, Pres.. Phlla.. Pa.; Sec.-Treas.. W. H. Sayer, Warwick,
N. Y.; Gen. Mgr under U S Govt , Morris Rutherford, Warwick, N. Y.
—(V. 106, p. 2649.)

★ LEHIQH & NEW ENGLAND RR.—Operates road from Hauto, Pa.,
to Campbell Hall, N. Y., 127 miles; Hainesburg Junction. N. J*. to
Edgewater. N. J.. 60 miles; Bethlehem, Pa., to Benders Jet., Pa., 19 miles;
Bath, Pa., to Martin’s Creek. Pa., 18 miles, and branches. 72 miles; total,
Dec. 31 1917, 297 miles, of which 9 m. are leased and 96 m. trackage rights,
leaving 192 miles owned. V. 95, p. 1403; V. 105, p. 181. Lehigh Coal A
Nav. Co. owns majority of stock. V. 78. p. 1781. 1962: V. 91. p. 1386.

The U. S. RR. Administration in May 1918 sanctioned improvement
outlays. $223,270: equipment, $636,671; extensions, $424,100.

SECURITIES—Stock auth.. $7,500,000; outstanding Dec. 31 1917;
$6,300,000. $6,297,750 being owned by Lehigh Coal A Nav. Co.; par, $50.

DIVIDENDS.— 1913. 1914. 1915. 1916. 1917.
Percent 4% 8% 11% 10% 10%

Bonds. &C.—OT the Gen. M. 5s of 1914 ($15,000,000 auth.), $1,000,000
were reserved to retire the 1st 5s and $10,000,000 for future purposes. V.
102, p. 976. 1060; V. 99. p. 49, 674.

EARNINGS—8 mo3.,[1918.-Gross. $2,831,071; net (before $953,862
Jan. 1 to Aug. 31. \l917--Gross, 2,405.005; taxes), 934,671

REPORT.—Earnings for year ending Dec. 31 1917, V. i06, p. 2442.
Gross Net, after Other Interest, Dividends Balance,

Earnings. Taxes. Income. Rents .tie Paid1917 $3 666.567 $1,171.968$223,232 $499,724
1916 3.044.332 1.116.762 61.202 480.193
1915 3.074.265 1.395.569 23.598 470.029

Pres.. Samuel D. Warriner; V.-P. A Gen. Counsel. Wm. Jay Turner;
Sec. A Treas., Henry H. Pease: Compt., E. M. Reynolds, 437 Chestnut
St., Phlla., Pa.; Gen. Mgr. under UT S. Govt., R. H. Wilbur; Federal
Treas., G. W. Sitgreaves.—(V. 107, p. 1579.)

★ LEHIGH VALLEY RR.—(See Map.)—Oper. Dec. 1917,1,449 m., viz:
Main Line (fee. or aiJ stock owned;, I Leased .. 143

Jersey City to Buffalo 445 Trackage 49
Branches ffe*» or all otoek own’d) 812 (2d track 597 miles)

Under order of the Director-General of Railroads the New York and
Jersey City stations of the Pennsylvania RR. have been used by this com¬
pany since Sept. 15 1918. V. 107, p. 1101.

In Oct. 1918 took over the 40-mile Susquehanna A New York RR.,
Williamsport to Towanda, Pa., on Lehigh Valley RR. V. 107, p. 1579.

HISTORY. ETC—The Drexei-Morgan Interests, It is understood, have
a preponderating voice in the management. A syndicate represented by
Kahn Loeh A Co in July 1910 acquired a large Interest V 91 o 276

Lehigh-Buffalo Terminal Ry. (entire $50,000 stock and $4,558,000 of
$5,000,000 1st Mortg. 4s owned Dec. 311917) has built a new passenger and
freight terminal at Buffalo. V. 102, p. 153; V. 99, p. 467; V. 100, p. 397,
733, 1257. 1672; V. 101, p. 455; V. 104. p. 1263; V. 106. p. 1461.

Lehigh Valley Harbor Terminal Ry. was incorporated in N. J. on
March 10 1916 with nominal ($100,000) capital stock, to establish an ex¬
tensive terminal development with piers, Ac., on some 400 acres of water¬
front and underwater land at or near Jersey City. All Its obligations
($3,562,740 5% notes) were held Dec. 31 1916 by Leh. Val RR. V. 103.
p. 587; V. 102. p 1060. 2166: V. 104. p. 2351: V. 105. p. 1309.

COAL PROPERTY.—Lehigh Valley RR. Co. on Dec. 31 1917 owned en¬
tire $9,465,000 stock of Lehigh Valley Coai Co. Coxe Bros., see “Bonds.”

The Coal Co. shipped from collieries owned and controlled 7,074.765 tons
of anthracite coal for the 6 mos. to Dec. 31 1916. against 7,254,367 tons for
the corresponding period in 1915: total coal and coke tonnage, 6 mos. to
Dec. 31 1916, was 8,692,076. No .ater data published.

In Jan. 1912 the Lehigh Valley Coal Sales Co. was Incorporated. See
extra div. below and Lehigh Valley Coal Sales Co. under “Industrials.’'
V .94. p 123. V 92. p 956; V. 95. P. 487. 478-

Anti-trust, suit appealed by U. S. Govt. V. 105, p. 1898; V. 103, p. 1118;
V. 10B, p. 1346; V. 101. p. 2145; V. 102, p. 609. 1626, 1896.

Surplus.
(10) $624,000 $271,476(10)600.000 97.771(11)660,000 289.138

DIVS. /’94-’03 ’04. *05 06 ’07-’10. 11-.’14. 1915 to Oct. 1 1918
9!bce’93 (%)) None 1 4 4 6y’ly. lOyrly 10 (2H% Q^J)

In Feb. 1912 also an extra cash dividend of 10%. applicable If de-
lred to subscription for stock of new Leh. Val. Coal Sales Co V 94. p. 123.

BONDS.—Gen. Oonaol. Mtge. of 1903 is for $150,000,000 bonds, bear¬
ing not to exceed 5% tnt.. covering the 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 4)4* and $26,639,-
000 4s; In treasury, $1,000,000 4)4s and $13,000,000 4s: reserved (a)
to retire underlying bonds. $78,664,000. and for additions. Ac., $12,-
000.000. these last being issuable at not exceeding $2,000,000 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 lasue 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. d. 1346, 1438; V. 97. p. 1823. 1898; V. 99, p. 477;
V. 77. p. 824 V. 78. p. 287; V 79. p 1642: V. 82 p 13*0: V. 86. p. 1343;
V. 88, p. 1372; V. 81, p. 211. See also collat. trust 6s below.

The purchase of stock of Coxe Bros. A Co. ($2,910,150) ( V. 103. p. 587)
and of Dela. Susq. A Schuylkill RR. in 1905 was financed by an issue of
$19,000,000 coll, trust 4% bonds, to be retired by $500,000 semi-annual In¬
stallments beginning Aug. 1907 and secured by deposit of those stocks with
trustee. Bonds subject to call as a whole at 102)$, 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. 88. p. 452.

The $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. 4)4*.
due Nov. 1 1966 (guaranteed p. & i. by Lehigh Valley RR.);(&)$2,600.000
Consol. Real Estate Co. Mtge. 4s, due Feb. 1 1956 (guar. p. A 1. 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 4)4 %: $4,400,000 bearing int. at 4%.

Equipment trusts .in treasury Dec. 31 1917: “L.’’ $800,000; “M,” $14-
200.000: “O,” $2,500,000: “R.” $2,000,000: (“S.’’ $2,500,000.) V.106,p.l453.

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. 61. 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
PhUllpsburg. N. J.. to Jersey City, ana 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.

Moms Canal.—Stock and hoods mostly owned by Lehigh Valley RR.
See issue Oct. 1912 and V. 92. p. 527. 1109: V. 93. p. 811. 1106: V 04.p.
419; V. 95. p. 488; V. 97 p. 373. In Nov. 1916 the lease was held taxable.
V. 101, p. 1807. Ownership of basin in Jersey City. V. 102. p. 1060

Penn. A N. Y. Canal A RR.—Leased for 99 years from Dec. 1 1888 to
Lehigh Valley, which has assumed Its debt and owns all Its stock. Consols
Include $4,000,000 5» $3 Of¥) 000 is. $1.500.000 4 Kb V 62 d 950

Seneca County Ry., $500,000 gu. bds.; none sold Dec. 311917. V.79, p.1271.
Lehigh A Lake Erie mortgage ($3,000,000) covers llm. double-track ter¬

minal road at Buffalo. V. 81. p. 21L V. 83. p. 702. Now a part of the
Lehigh Valley Rv Go. V. 84. P 1248: V. 85. p. 312: V 87. p 817 818.

GENERAL FINANCES.—The U. S. RR. Administration in May 1 918
sanctioned improvement outlays of $5,773,247: equip , $4,210,561: ex¬
tensions, $5,000; and in July 1918 advanced the 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. \1917 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
Mali, express, Ac 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 Income 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 dlvs. (10%).. 10,630 ^ 10.630 „ 10.630 10.630
Common divs. (10%)-. 6,050.170 6,050.170 6,050.170 6,050,170

Balance, surohis $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. Stotesbuiw,
W. H. Moore. Daniel G. Reid, James McLean. F. M. Kirby and S. T.
Bodine. F. L. Blendinger, General Mgr., under U. 8. 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. Bewail. Morris L.
Clothier, Edward E. Loomis, ex-officio.—(V. 107, p. 905, 1101.)

★ LEXINGTON A EASTERN RY.—See Louisville A Naahvllle.
★ LEXINGTON (KY.) UNION STATION CO.—Owns passenger station.

Common stock, $15,000. owned equally by Loulsv. A Nashv. Ches. A
Ohio and Lexington A 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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Miles
Road

Dale
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend I
and Maturity

28 1891 $1,000 $10,000,000 6g A A O Oct 1 1941 C
69 1880 1,000 6,000.000 5 MAN May 1 1920 C
13 1895 500 Ac 51,000 4H g MAN Nov 1 1935
29 •1892 1,000 200,000 5 g MAN Nov 1 1942 C

137 1888 1,000
100

8.500.000
See text

4. 4^4. 5 A A O
F A A

Apr 1 1939 1
Aug 6 T8. 2% C

100 See text 10 F A A Aug 6 ’18, 5%
1892 1,000 10.114,000 5 g J A J Jan 1 1933 j
1892 1,000 1,400,000 4 g J A J Jan 1 1933
1891 1,000 295,000 5 g J A J Jan 1 1932 C
1906 1.000 In treasury 4 F A A Feb 1 1956

_ _ _ _ 100 388,000 4 J A J July 1 1918 2% C
16 1913 1.000 300,000 6 MAN May 1 1943 i
12 1,000 400.000 4 g J A J July 1 1929 I
44 1904 1 000 1.000.000 6 g MAN Nov 1 1934 C

50 4.943,100 8 3-5 Q—M 10 Sept 1918 21-5 C
_ 50 4,546,650 4 Q—M 10 Sept 10 18 1%

1912 1,000 b 1,070.000 4 MAN Nov 1 1962 I
Sou*

32 50 2,487.950 5 g J A J July 15 ’18 2 H C
81 1912 1.000 789.000 5 A A O Junel 1942 8

155 1878 100 Ac 268.703 7 F A A Aug 1 1918 1
156 1881 1,000 4.730.000 4 A 5 g Q—J July 11931
163 1888 1,000 3,000.000 4 g J A D June 1 1938

1892 1,000 1.490.000 4)4 g MAS Mch 1 1922
18 1892 1.000 332,000 4 g J A D June 11932

1894 1,000 al. 135,000 5 g J A D June 11934
2 1880 1.000 125,000 6 MAS Mch 1 1920

76 1888 1,000 600,000 5 g J A D June 11938
19 1887 1,000 650,000 5 g MAN May 1 1937

6 1893 1,000 alOO.OOO 5 J A J Jan 11943
21 1895 1.000 a315.000 5 J A J Jan 1 1945

316 1899 1.000 4.053.000 4 g MAS Mch 1 1949
316 1903 500 Ac 25.615.00C 4 g MAS Mch 11949
— 1917 100 Ac 5.202.100 5 g MAN May 1 1937

olumn ; balan ce under unified mtg e.
1918.

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

. _ . sy L... .Lavish Val Term 1st M g guar p & I end Cexc*&r
East A Am 1st M Phill N J to Perth Am Ac guar_xr
Easton A Nor 1st M g guar by Leh Val_GP.xc*Ar
Middlesex Valley 1st mtge $600,000 gold Ce.zc*
Pa A N YCanARR—-Cons gu (text) (end)__GP.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*Ar

do Interest reduced x
Delano L'd 1st M g gu s f (V 90, p 1617) QP.x
Cons Real Est 1st M S2.600.000 (V 83. D 702)-_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 mtge $1,000,000 gold.x
Little Miami—Stk original gu 8% 99 yrs PC & St 1»_.

Special guaranteed betterment stock ($5,000,000)-.

Little Rock & Hot Sp West—See St Louis Iron Mtn A
Little Schuylkill Nav RR & Coal—Stock (rental guar)
Live Oak Perry & dulf RR—First mortgage x
Long Island—Second (now first) mortgage xc*

Consolidated mortgage (gold) ($3.609.000are5s)Ce.-
General mortgage gold Ce.vc
Long Island RR M on ferry for $2,750,000 g .Ce.zc*
Stewart Line mtge of 1932 for $500,000 gold C«
Debenture ($1,500,000) gold not subject to call
New York A Flushing first mortgage assumed. _C<
BklynAMont 2dM assu BusSta to E tp’t A brsCe.zc

L. I. City A Flushing M gold assumed ..Ce.vc
New York Bay Extension 1st M ass $200,000
Montauk Extension $600,000 1st M assumed...

Debentures call aft 5 yrs 102 H Usm.yyxc*Ar*.

b Of this amount $44,000 was In treasury in April 1

Dividends are Payable

do

do

A JPM , W Y
8 So 3d St. Phil

do

do

Phil

and. Me
ral Tr Co. N Y
e. Fosdlck Bldg, Cin
do do

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

doALon
do
do
do
doALon
do
do
do
do
do
do
do
do

ALIGONIER VALLEY RR.—Latrobe to Llgonier. Pa.. 10.3 miles; Llgo¬
nier to Fort Palmer, Pa.. 5.7 m.; total, 16 miles.

Stock. $500,000; par $50. Dividend, 25% In stock paid May 1 1913.
In year 1913-14 6% deferred dividend and 6% regular were paid. Bonds,
see table above. For year ending June 30 1916. gross. $294,961; net,
$168,167; other income, $5,198; int., Ac., $42,736; div., $60,000; sur.,
$70,629. For cal. year 1917,_gross, $328,578; net, aft. taxes. $179,398.
Pres., J. R. Mellon; Sec., A. W. Mellon; Treas., R. B. Mellon. Office.
Ligonier, 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. 960). Dlv. In 1905-06. 5%; 1906,
07, 5%. of which 3% from accumulated surplus; 1907-08. 2H%: 1908-09;
5%l 1909-10^ 4H%: 1910-11. 3#%; 1911-12. 2X%: 1912-13. 4H%:'

1H%: since i
ffice, R«

1913-14, \M%\ 1914-15, 1H%; 1915*16, *,, „

Dec.311916, gross, $87,333; net, $29,951. Office,
(?) Year enc

tockland.—(V.82, p.1380.)

★ LITCHFIELD & MADISON RY.—Owns Litchfield Jet. to Madison, Ill.,
44 m.; trackage, 1 m.; total, 45 m. Stock, common, $500,000: pref.. 4%
non-cum., $500,000; par, $100. Oar trusts Oct. 1 1918, $27,614. Year
1917, gross, $489,342; net, $130,638; other inc., $48,411; int., Ac., $52,435;
pref. divs. (15%) $75,000; com. divs. (4%). $20,000; surp., $31,237.
Pres., James Duncan, Alton, Ill.; Federal 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 A Xenia RR., Xenia, O.,
to Columbus, O., 55 m.; Cln. St. Con. RR., 2 m.; Richmond A Miami RR.,
Indiana State line to Richmond. 4 m.; total, 199 miles.

LEASE.—On Dec. 1 1869 leased to Pittsburgh Cincinnati A St. Louis
(now Pittsburgh Cln. Chicago A 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 8% on $4,943,100 original stock, 4% on bet¬
terment stock and Int. on debt: $105,800 additional stock Is in treasury.
Total stock, $10,000,000. V. 84, p. 51, 815; V. 86. p. 857; V. 104, p. 73.

Beginning Dec. 1899, 1-5% extra paid on com. stock each Dec. and
June, and with 1912 1-5% also in Sept., from surplus invested funds,
making div. 8 3-5% yearly.

BONDS.—The Genera! 4s of 1912 ($10,000,000 auth. Issue; Cent. Trust
A Safe Dep. Co. of Cincinnati, trustee) are to bear not over 4% int., and
have a first lien. V. 95, p. 750, 1331; V. 96, p. 420.

Lessee’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. A COAL.—-Owns from Port
idlnton to Tamanend and Reevesdale. 31.44 miles; 2d track, 26.47 m.; total,
91.71 miles. Re-leased on Dec. 1 1896 to Phlla. A Read. Ry. for 999 years
and rental reduced from 7% on stock to 5% gold from Jan. 1 1907

DIVS.— l ’06. *07. ’08. ’09. ’10. ’ll. *12. T3. ’14. T5. T6. *17. T8.
Since 1903 %f 5 6K 6K 5 5K 5 5H 8 6H 5 5 5 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, Ac., $66,621; bal., sur., $54,951. For cal. year
1917, gross, $246,702: net, after taxes, $106,290. Pres., J. H. Powell;
Sec. A Treas., R. Hopkins. Office, Live Oak. V. 104. p. 2452. „

★ LONG ISLAND RR.—Operates the steam surface roads of Long Island’
Miles

Main line and branches 195
Montauk division and branches.. 141
Northside division 19

Leases—(*Which see.) Miles.
N. Y. Bklyn A Man. Branch*.. 18
Trackage (included above 4m.).

Total Jan. 1 1918.__ 395
Oper. electrically (miles trac.) 188
Double track 157

Atlantic Ave. Nassau Elec. UR.. 10
Leases (*which see)—

N. Y. A Rockaway Beach Ry.*._ 12
Also owns the Huntington RR., Northport Traction, Nassau County

Ry., Glen Cove RR. and Ocean Electric Ry., having combined mileage of
34 miles, and through the Long Island Consolidated Electrical Companies
a one-half interest in N. Y, A Long Island Traction Co.. 42 m., and Long
Island Electric Ry., 26 m. V. 89. p. 598; V. 90, p. 1040. New freight
terminals at tidewater in So. Brooklyn were opened in Jan. 1918. V. 106,
p. 396, 499, 2222. Fares in 1918, V. 107, p. 181.

PLAN.—In 1917, the minority shareholders having generally surrendered
their holdings, the Penn. RR. Co.: (a) accepted in settlement of the approxi¬
mately $30,000,000 of indebtedness due it by the L. I. RR. Co. (consisting
chiefly of 4% debentures), $5,202,100 new 5% 20-year debentures, and for
the remainder capital stock at par; (b) gave $5,202,100 5% debe.l n exchange
for minority stock, $ for $. V. 104. p. 361; V. 106, p. 2222.

The debentures will be secured by any future mortgage on the prop¬
erty. V. 104. p. 633. 863. 1146. 1263, 13899, 2235, 2452.

In 1918 U. S. RR. Administration sanctioned impt. outlays, $1,193,990;
•quip., $1,076,773.

STOCK.—Authorized, $40,000,000; outstanding Dec. 31 1917, $34,110,-
250, of wnich the Penn. RR. owned $33,823,550. V. 104, p. 361, 1899;
V. 106, p. 2222.

DIVIDENDS.— / ’82. ’83-’90. ’91. ’92. ’93. ’94. ’95. ’96. Norn
Percent- l 1 4 y’ly. 4H 5 5 4 M 4 4 since.

BONDS.—The Refunding 4s of 1903 ($45,000,000 authorized Issue) are se¬
cured by a lien on the entire road, subject to the $21,992,000 outstanding «lc
bonds, to retire which an equal amount is reserved; remainder, $24,008.
000, guar, as to prin. and int. by the Penn. RR., were sold, the prooeeds to
be 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 Cltv and for a double¬
track connection with the New Haven road, for additional terminals, tracka,
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. 868; V. 92. p. 527. The N. 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 Mtge. 4s, increasing the amount thereof pledged under
Ref. Mtge. 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>£% equipment trusts were authorized. V. 104, p. 559. 1263,

The Unlfieo M'irta<‘(ie Is limited to tne amoun> now i>'irvtnrmlng Bonds
are subject to call at 110 in whole orin part. See Refunding 4s above. V
68, 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: T.
103, p. 2079. Debentures of 1917, see “plan” above and V. 104. p. 2452.

GUARANTIES.—In addition to guaranteed bonds m-table above, guar¬
antees 5% on $650,000 New York Brooklyn A Manhattan Beach pref. stook
as part rental; also 6% on $50,000 P P A Br stock and 10% on
$82,500 of the New York A Coney Island stock and 6% on $44,000 1st
M. 6s of Montauk Steamboat Co., due Apr. 1 1926.

EARNINGS.—8 mos.,/1918 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, Ac 405.470 452.812
Unfunded securities A accounts 253,999 227,379

Gross income.. .... $5,039,277 $4,837,036
Deduct—

Lease of other roads ..... - 612,897 668,625
Hire 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

Federal Manager Ralph Peters Penn. RR. Station N, Y. City: Pres.
Samuel Rea: Treas. James F. Fahnestock Broad St. Station Phila.—
(V. 106, p. 2222, 2450. 2649; V. 107, p. 181, 291. 402.)
★ LOS ANGELES &_SALT LAKE RR.—(See Map Union Pacific.)—

steamship connection via Hawaiian Islands to China, Japan and Manila.
V. 81. p. 1551; V. 82, p. 1323; V. 91. p. 590. Salt Lake City terminals.
V. 76. p. 920, 1193, 1356, V. 77, p. 38. 148. 695; V. 78. p. 1393; V. 79. p.
1024. Las Vegas A Tonopah RR.. allied, runs from Las Vegas, Nev., to
Beatty, 119 m«ee. V. 81. p. 1175; V. 98. p. 1920.

In 1918 purchased the 9-mile Riverside Rialto A Pacific RR., free of all
liens, mortgages, Ac. V. 105, p. 909, 997; V. 106, p. 189.

Name changed from San Pedro Los Angeles A Salt Lake RR. In Aug.
1916. V. 103. p. 759. In Dec. 1917 $3,250,000 was being expended for
additional rolling stock, Ac. V. 105, p. 2456. The U. S. RR. Administra¬
tion in May 1918 sanctioned impt. outlays, $785,758; equip., $1,084,996.

STOCK.—Auth., $25,000,000; par. $100; all Issued; held In voting trust for
5 years (from 1903) by Farmers’ Loan A Trust Co. in Joint interest of Union
Pacific and Wm. A. Clark. In Dec. 1912 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; $28,528,000 wsr«
held June 15 1917 in theUnlon Pacific (Oregon Short Line) treasury-• T,
90. d. Ill; V. 94, p. 124, 490, 699: V. 96. p. 1703: V. 98. p. 1538. 1994;
V. 100, p. 1833; V. 101, p. 132. The Calif. RR. Commission in May 1917
authorized the issue of $1,969,000 additional 1st 4s of 1911 on account of
improvements, Ac., making. It is understood, when sold. $59,022,000 out.

EARNINGS.—8 mos.,U918-.Gross, $9,196,874; net before $2,121,746
Jan. 1 to Aug. 31. \1917_.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., Star.
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.. H. V. Piatt; 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 Hope. Ark., to Tioga,
La. 192.89 miles less 3.98 miles not operated Packton to Wildsville 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 the St. Louis and Southwestern, near
Shreveport, 2.01 miles. Rock Island Co. uses 36 miles, Packton, La., to
Pineville, La., under trackage contract, and St. Louis 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. 2H % 7’ly.

None since to Jan. 1918, the surplus funds having been applied to better¬
ments aad sinking fund. V. 102, p. 153.

BONDS.—The unissued first 5s (total limited to $7,000,000) are reserved
for betterments, equipment and extensions, of which $1,000,000 reserved
for bridges aoross 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'rte.
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Miles
Road

Date
Bonds

Par
Value

Amoum
Outstanding

Rate
%

When
Payable

1906 $1,000 $900,000 4 V A A
_ 1914 1.000 626.000 5 J A D

Guard
1917

nieed.
1.000 846.000 4H F A A

30 1892 1,000 al ,262.000 5 C Q—J
19 1885 1.000 •1.601,000 5 g A A O

1887 1.000 •883.000 5 g M ft s
10 '86-*91 1.000 g436,000 4K Various

1,033
302
302

1911 1.000
100

1.000

59,022.000
6,000.000
5,196.000

4 f J A J

1902 5 g M ft s
1914 1.000 20.000 6 A A o

35 1895 1.000 100,000 6 g J ft J
115 1905 1,000 2.150.000 5 g A ft o
334 1903 1,000 10,545.000 4tt g J A J

45 1897 500 250.000 5 g M ft s
105 1881 1,000 2.240.000 6 g J ft J
182
182

1896
1915
1895

500 2.500.000
700.000

5 *

If7 In 1917

J A J

l.ooo 4.500.000 M A s

1879
100 72.000.000 F A A

155 1.000 300.000 6 f J A D
803 1880 1,000 d877.000 6 J A D
176 1881 1,000 3,258.000 4 H K M A N
45 1880 1,000 71.000 6 g M A S

141 1880 1,000 M 990.000 6 g J A J
141 1880 1.000 1.000.000 6 K J A J
208 1881 1,000 3.500.000 6g M A s
208 1881 1,000 c2.997.000 3 K M A s
202 1887 1,000 dl.749.000 5g M A N

1888 1,000 e4.705.000 5g M A N
Text 1890 1.000 Ac f64.767.000 4 g J A J

179 1895 1.000 4.000.000 4 Vi g M A s
160 1881 1,000 1.244.000 6 C F A A

10 1881 1.000 g 726,000 6 g M A S

0: c$3. 000; d $5,000; e $424,000; f $2,995. ooo. gP

RAILROAD COMPANIES
|For abbreviations, Ac., see notes on first page1

Lons Island (Concluded)—
Equip trust RerA.BftO, SI00.000 aach Mr due yrly
Sq tr Ser A $ 10«.000 due y\j to ‘23; then *08.000 J\J
Equipment trust Series B *94.000 due yearly

Leased and Controlled Lines, Principal or Interest
L1RR No Sh Br cons M 11,425,000 ru pAl-Ce.vc*
N Y B St Man B 1st cons M *1.726.000 sold ru. .Cev
NT t Rock Beach 1st M *984.000 guar p A 1 Ce
P P * C I 1st and 2d (*96.000 seconds) suar pA l.v

Los Anseles & Salt Lake RR-—
Ban Pedro Los A & Sail Lake 1st M $70,000,000. Gx

Louisiana ft Arkansas—-Stock *7,000.000 authorised.
First mortgage *7.000.000 fold (text) Q.xe#ftr
Equip notes *8,000 due annually ...

Louisiana ft North West RR—Underlying M gold ..x
First mortgage *10.000.000 fold MSt.xc*

Louisiana Ry ft Nav—First M gold (see text)..F.cftr
Louisiana Southern—1st M f red at 105 -Ce.ic
Louisiana Western—First mortgage fold Ce.zc*
Loulsv Hend ft St Louie— 1st M *2.500.000 gold..Q.s

First Consol M *5.000 000 gold..
Louisv fit Jeff Bridge fit RR—*5,000,000g gup A i.xc*
Louisville ft Nashville—Block *72.000,000 ...

B H A N 1st M Hend to Nash g drawn 110..Ce.xc*
LAN General Mortgage gold drawn 110-.Ce.xc*
L C ft Lex Gen mtge gold (V 63. p 1010) Ojc*
Pensacola Dlv 1st M gold (drawn at 105) F.sc*
Mew Orl ft Mob Dlv 1st M N O to Mobile g.__F.zc*

Second mortgage gold. xc*
Southeastern ft St Louis Dlv first mtge gold xc*

Second M gold Bast St Louis to Evansv ft br.xc*
First M (50-year 5s) *15,000_per mile gold..Us.xc*
First mtge collateral trust (*7.000,000) gold..F.sc*

Unified mortgage for *75.000,000 g.. Cejrc*ftr*
Mobile ft Montgomery Joint M *5.000.000 g. .Ce.xc
Pen 4 At 1-t M gold drawn 110 assumed .xc*
Henderson Riidge Co 1st M gold drawn 105.Ce.xc*
a See preceding page.
b to H: Also held in treasury June 30 1918: b *10.00

000 2d 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 \H%
Sept 11927

Jan 11945
Apr 1 1935
July 1 1953
Mch 1 1950
July 1 1921
July 1 1946
Oct 1 1965
Mch 1 1945
Aug 10 1918 3 X
Dec 1 1919
June 1 1930
Nov
Mch
Jan
Jan
Mch
Mch
May
Nov
July

1931
1920
1930
1930
1921
1980
1937
1931
1940

Sept 1 1945
Aug 1 1921
Sept 1 1931

urther *160,000

Places Where Interest and
Dividends are Payable

Fidelity Trust Co. PhOa
Fidelity Trust Co. Phlla
Fidelity Trust Co, Phlla

Treas Penn RR Co. N T
do do
do do
do do

Guaranty Trust Co. H|Y
Checks mailed
Guaranty Trust Co. N T

Boody. McL ft Co. N T

See text
R Wlnthrop ft Co, N Y
S P Co. 120 B'way, N Y
Rk of Amer. NY;& Louis
New York
J P Morgan A Co. N Y
71 Broadway. New Yack

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 *10*.-

Annual sinking fund *75.000 per ann. to buy bonds at 110 and int.. or under*
otherwise, to be invested. Of the *5,196,000 issued Dec. 31 1917, *958.000
were held alive in the sinking fund with cash, Ac.; total credit balance to
sinking fund. *958.411. See V. 101, p. 2071.

REPORT.—For year ending Dec. 31 1917 in V. 106, p. 2009.
Year— Gross. Net. Charges,Ac. Balance.

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 RR.—Owns Magnolia, Ark., to Natchl"
•oches. La., 115 m.; trackage. Magnolia to MdNeil, 6.4 m. On Aug.22
1913 Geo. w. Hunter was appointed receiver. V. 97, p. 521. 596.

Stock out. *2.300.000; par, *100. Of 1st 5s of 1905 (*10.0ft).000 auth.
taue). *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). gross.
*273.137: net. *21.937: 1914-15. gross, *245.039: oper def., *17 147* Int .

taxes, Ac., *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.—(V. 97, p. 595.)
ALOUISIANA RY. & NAVIGATION CO—Owns New Orleans to
Shreveport. La., 303.90 miles; Aloha to Winnfield. 27.60 m.; McNeeiy’s to
Gravel Pit, 2 84 m.; 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; net (before $362,492

Jan. 1 to Aug. 31. \1917--Gross, it266,671; taxes), 313,113
Year ending— Gross. Net. Other Inc. Int., Ac. Bat..Def.

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 68.936

Pres.. Wm Edenbom. Hibernia Bldg., New Orleans: V.-P.. H B. Helm,
Treas., L. M. McFarlin, Shreveport; Sec., J. J. Tippin.—(V. 107. p.
802, 1191.)
★ LOUISIANA SOUTHERN RY.—Owns New Orleans, La., to Pointe-a-Ia
Hache La.. 45 m.; Poydras to Shell Beach. 16 m.; total, 67 m. Steam
for freight and gasoline motor cats for passenger service. Operated since
June 1916 by New Orleans Texas & Mexico Ry. under 12-year lease made
Feb. 1911 to St. L. A San Fr. In Jan. 1901 the United Ry. A Trading Co.of New England acquired over 95% of the stock and bonds, that company
also owning the Kenilworth Sugar Estates, 10,000 acres. V. 76, p. 706.
Stock, $300,000: par. $100. Divs. in 1900-01, 7%; 1901-02. 7)4%; 1905-06.
4H%. 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 under
terms of lease is applicable first to bond interest, second to dividend of not
exceeding 2 J4 % on stock, the balance if any to be divided equally between1lessor and lessee. Pres., J. S. Pyeatt; Sec., Treas. A Aud., M. Eckert.
Office, New Orleans. La.—(Y. 95. p. 618.)
★ LOUISIANA WESTERN RR.—{See Map oj Southern Pacific).—Own
from Lafayette. La., to Sabine River. 105 miles; Abbeville to Mamou, 68 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 *3,360.000 stock. 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,
gross, $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 (incl.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 RY.—ROAD.—Louisville
to Henderson, Ky., 144 miles (Including 6 miles trackage); Irvington to
Fordsville. Ky., 44 miles; L. A N. trackage, Henderson. Ky., to Evans¬
ville, Ind., 12 miles: total, 200 miles. Louisv. A Nashv. on Dec. 31 1917
owned $1,544,276 of the $2,000,000 5% non-cum. pref. and $1,741,871 of
the$2,000.000com. (par $100). V.94,p. 207; V.95. p. 1274; V. 96. p. 653.In Oct. 1915 filed a $5,000,000 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 4H% 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
nd advanced the company from April 1 to Oct. 1 1918, *17.500. V.
07, p. 1344.
EARNINGS.—8 mos.J 1918.-.Gross, *1,760,712; net (before *476,209

Jan. 1 to Aug. 31. \ 1917---Gross, 1,435,639; taxes), 521,911
REPORT.—For year ending Dec. 31 1917, in V. 106, p. 2751, shows:

Cal. Yrs.— Gross. Net.
1917 *2,226,649 *682,005
1916 1.751.114 628,730
1916 — 1.447.836 294,166

Pres., R. N. Hudson; Treas., J.

Other Inc. Int..Rents,Ac. Surplus.
*15 248 *334,836 *362.417

11,748 281.067 59.411
5.689 249.955 49.900

H. Ellis; ^Federal Manager, W. L.
Mapother, Louisville, Ky.—(V. 104, p. *445; V. 106, p. *751 )
★ LOUISVILLE fit JEFFERSONVILLE BRIDGE & RR.—One-half mile
long; approaches 2 miles; overhead viaducts 1H miles, with connecting lines
in Louisville; 40 acres In Louisville and about 60 acres in JefTersonVille.

U. 8. 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. Ac.; the bonds are guaranteed Jointly and severally
by the Chesapeake A Ohio and Cleveland Cincinnati Chicago A St. Louis. In

whose Interest the stock Is owned, and any deficit is payable in tbe propor¬
tion of one -third and two-thirds respectively. Federal Mgr., E. M. Costin.
See V. 60, p. 130; V. 61, p. 327, 559; V. 62. p. 84.—(V. 89, p. 529.)
★ LOUISVILLE & NASHVILLE RR.-(Sn ATop.)—ROAD.—Operates
uialn line, Cincinnati. O. to New Orleans. La.. 921 m : branches to St.
Louis. Memphis. Ac.. 4.153 m total. Dec. 31 1917. 5.074 miles, vis.

Miles.
Owned, property deeded -4,225
Entire capital stock owned-. 450
Operated under lease. ... 134

Miles.
Operated under contract 39
Under trackage arrangements.. 221

do (owned but leased). §
iking 7,675 Miles Owned and Associated Jan. 1 1918).

Other lines 2
Owned but leased to other oos 21

do Paducah A Mem Dlv 248
Deduct (incl. In trackage above)-. 62

Reporting Separately (Maki
Nashville Cnatt. A St. Louis 983
•Georgia Railroad System 563
•Louisville Hend. A St. Louis 182
•Chic. Indianapolis A Louisville.658

* See separate statements for these companies.
Control by Atlantic Coast Line.—Late in 1902 the Atlantic Coast Line RR.

acquired *30.600,000 of the (then) *60.000.000 stock and owns *36.720.00*
of the present $72,000,000 stock, but the roads are operated independently.
V. 74. p. 830. 1038; <7. 75. p. 733, 1399.

DIVS J’01-’04. 05- 07. 1908. '09. '10 to *14. '15 '16. '17. 1918.
Since 190015 y’ly 6 y’ly 5 4 5 4 7 y’ly 5 6. 7 7

Also in 1908 1% in Louisville Property Co. stock. V. 86. p. 229 . 421{
V. 102 p 2341

BONDS.—Ev. Hend. A Nash. 6s are now drawn at 110, *150,000 yearly.
Pensacola Div. bonds are called *33.000 Sept. 1 1917. V. 81, p. 265, 726.
The General Mortgage bonds of 1880 are called at I 10 lu Increasing amounts

each year, *688.000 was paid June 1 1917. V. 104. p. 1264.
"Unified" mortgage. *75,000.000. of which *41.917.6160 was reserved to re¬

tire all prior lisas (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 otber purposes. The mortgage covers (besides 1.994 miles
of road and equipment). *26,473,606 stock of companies controlled and
*3.150 000 bonds free from any Men 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 ana $18,000 in sinking funds.

Mobile A Montgomery—Louisville A Nashville joint mortgage is for
*5,000,000; *1,000.000 reserved for improvements. V. 61. p 196, 750.

Kentucky Central mtge. abstract, V. 45. p. 372.
Louisville A Nashville Terminal 4s.—Jointly guaranteed, prln. and int.;

by L ft N and Nashv Chatt & St. L. See form V 88 p 1313
The Louisville A Nashville Southern Ry. Monon Collateral Joint Gold 4%bonds are secured by $9,796,900 of the $10,500,000 Chic. Indianapolis A

Louisv. common and $3,873,400 of the $5,000,000 pref. stock. V. 74, p.
1138; V. 76. p. 593. Of the $15,500,000 Joint bonds $11,827,000 had teen
issued to Dec. 31 1917, each company being liable 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., Ac.

Tbe Atlanta Knoxville & Cincinnati division 48 i*6o.<HMJ.OOU auiuurlzed)
cover 870 miles. Of the bonds, an equal amount were reserved to retire
at maturity underlying bonds, viz.: Kentucky Central 4s, *6,742.000:
Atlanta Knoxv. ft North, bonds, *1,500.090. The line from Livingston to
Jelllco. 61 miles. Is subject to prior Hen of Unified mtge V 80, p. 872: Y
84. p. 1428: V. 92. D. 1178. 1311. 1565; V 96. p. 716 1022

Or the South A North Alabama RR. general oonsol 5s ($25,000,000 auth.
Issue) $7,400,000 have been sbld. guar., prln. A int., by the L. A N.;
S10.00O.O0O are reserved to retire the 1st 5s of 1886; remainder for Im¬
provements, equipment. Ac. V. 98. p. 454, 156. 1001.

Tl^e subsidiary Lewisburg A Northern RR. In Sept. 1915 made a mort¬
gage to secure $15,000,000 50-year 5% bonds, of which $8,257,000 to payfor construction and $6,743,000 for further construction and Improve¬
ments. On Jan. 1 1918 none held by public. V. 101. p 846. 1272.

Lexington A Eastern 5s were assumed in 1917 (authorize*i. $20.000.000).
V. 100. p. 1438: V. 101. p. 1272 V. 102. p. 1163; V. 104. p. 1489; V. 106.
p. 296. 596.

FINANCE8.—In June 1916 the dividend rate was restored to 7%. Y.
102, p. 2341. Dlv, on Nashv. Chatt. A St. Louis Ry. stork ($11,484,100
owned) was raised from 5% to 7% basis in 1916 V 102 p 251U. S. RR. Administration in l9l8 sanctioned improvement outlays of
$5,944,013; equipment, $5,768,225; extensions, $976,035. V. 106, p. 2194.

EARNINGS.—8 mos.,f 1918-Gross, $63,377,202; net (bef. $15,164,491
Jan. 1 to Aug. 31. 11917-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 taxes, Ac $18,775,430 $20,439,866 $13,275,690Add—Hire of equipment 3.412.525 1.970.088 918.124

Rents, Ac 793,476 884.959 944.284Dividend income 1,151,133 1,182.797 764,133Income from funded securities 344.356 404,114 328,774do from unfunded socur., Ac.. 501,723 808,147 685,306
Gross income --$24,978,643 $25,689,971 $16,916,312Deduct—Rents. Ac $1,019,598 $1,006,619 $1,066,165Interest on funded debt-. 7,495.030 7,621.067 7,618,878Sinking funds 82.515 99.474 94.367Dividends (7%)5.040,000 (7)5.040.000 (5)3,600.000

Balance, surplus. $11,341,499 $11,922,810 $4,536,902
OFFICER8.—Chairman, Henry Walters, Balt.; Pres.. M. H. Smith*Sec. and Acting Treas.. E. S. Locke; Federal Manager, W. L. Mapother.Louisville, Ky. Office, 71 B’way, N. Y.—(Y. 106, p. 1344, 1434, 1$€7*2229, 2560. 2649; V. 107, p. 1287.)

* VALLEY RR. & COAL CO.—Owns from Mlllersburg, Pa.to Williamstowu. Pa., 19 miles. New lease to Northern Central for 99
yean from July 1 1910 provides for annual rental of $24,000 (equal to 4%
on stock) organization expenses and taxes. V. 92. p. 527.
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74 ★Government
Control. RAILWAY STOCKS AND BONDS APrivate

Control. [Vol. 107.

RAILROAD COMPANIES
[For abbreviations, Ac., see notes on first pag€\

Louisville A Nashville (Concluded)—
Nasbv Flor A Shell 1st M g assumed In 1900_Cc.ro
Paducah & Mem Dlv 1st M $5,000,000 gold. Ba.xc*
Sou A Nor Ala 1st MlV 97. d 1204.1426)g gu Ce.xc*Gen cons M $25,600,000 g guar U».xc*Ar*
Newp ACln Br 1st M g s f assum gu by Penn Co.F.x
L A N—Southern Ry Monon Collat Joint M $15,-

500.000 (see text) call 105 G.xc*Ar
Lexington A Bast 1st M $20.000.000assumed N.yc*
Kentucky Central 1st M ($7,000,000) gold-.JMp.zc*
Atlanta Knoxville & Northern first mtge gold.Ce.x

do consol M gold $10,000 p m.Us.x
L A N—Atl K & C Dlv M $50,000,000-. Us.xc*Ar*
LAN Term M $3,000,000 gold guar Jointly _Ba.xc*
Equipt certs g ser A due $325,000 e-a PL.xc*

Louisville New Albany & Chicago—See Chicago India

bykens Vail RR & Coal Co—Stock—Rental pays4%aeon & Birmingham—First M $500,000 g OB.xc
Macon Dublin & Sav—1st M $1,840,000 g gu__N.xxc*
Macon Terminal—1st M $3,000,000 g gu_Colc*Ar*
Mahoning Coal RR—Stock, Common

Preferred stock (see text)
First M Youngs to And Ac guar d & 1 (end)__(jn.zc

Maine Central—Com stock and scrip ($15,000,000).
Pref stock 6% cum non-voting, $3.000,000
Collateral trust bonds for Mt Desert Branch.AB.zc
1st A Ref M $25,000,000 ($6,000,000 callable J’ ne 1

*18 A $7,000,000 Dec 1 *18 at 102 A lnt..-c*Ar*
Maine Central Eur A No Am refunding mtge gold.zFirst M Penobscot Shore Line RR Co assumed z

K & L 2d M (for $400,000) assumed BBz
Washington County 1st M per mile g gu red.Ce.zc*

Guaranteed Securities—
Portland A Ogdensburg stock (2% rental 999 yrs).
Dexter A Piscataquis stock 5% rental 999 years..

First M Dexter to Foxcroft Ac guar by end BBz
gtor—Also in treasury June *18: g $1,250,000; h

p $1,249.000; r $247,500.

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

105 1887 $1,000 h$1996,000
254 1896 1,000 14.619.000
202 1886 1.000 j9.292.000
202 1913 1.000 Ac k7.400.000

1895 1,000 1.358.000

1902 1.000 Ac 15.898,500
213 1915 1,000 m 7,850.000
247 1887 1,000 n6.703,000
228 1896 1,000 o 999.000
228 1902 1.000 500.000
870 1905 1,000 Ac U24 745.000

1902 1,000 2.535.000
1913 1.000 3,250.000

napoli s At,- ulsville.
19 20 599.120
97 1896 1,000 500.000
93 1907 1 000 1.529.000

1915 1,000 1.600.000
71 50 1,500.000
71 50 661.367
63 1884 1,000 1.500.000

100 14,888.400
100 3.000.000

41 1883 1,000 614.000

1915 1,000 Ac 13,000.000
56 1893 1,000 1,000,000
48 1890 1,000 1.300,000
48 1891 1,000 400,000

139 1904 1,000 2.500.000
42 1900 500 Ac rl72.500
94 1905 1,000 864.000

110 100 4,392.538
110 1908 1.000 2,119.000

17 100 122,000
17 1889 1.000 175.000

2100, 000; i 217,000; j $708,000;

Rate
. %

4 g
6g
5 g
4K g

•4 g
fig
4 g

5$4 g

4 g
5 g

4
5 g
5 g
5 g

See text.
5
5

0 in 1917
5

When
Payable

t %
P
A
A
A
A
A
A
A

A
A
A
A
A
A
A

Q—J

Aug
Feb
Aug
Oct
July

July
Apr
July
Dec
Mch
May
Dec

O
J
D
S
N
D
D June’19-June’23

5 J A D

4H J A D
4 g J A J
4 F A A
5 F A A
3H g J A J
4 g J A J2
4 g J A J

2 Q—F 28
4 H MAN
6 J A J
4 J A J

k $3,277, 000; 1 $15

Last Dividend
and Maturity

1 1937
1 1946
1 1936
1 1963
1 1945

1952
1965
1987
1946
2002
1955
1952

71 Broadway. N Y City
do do
do do
do do
do do

J P Morgan A Co. N Y

July 2 1918 2%
July 1 1946
Jan 1 1947
July 1 1965
See text
July 2 182*%
July 1 1934
Oct 1 1918 1H
Sept 2 1918 IX
June 1 1923

Dec
Jan
Aug
Feb
Jan

1935
1933
1920
1921
1954

July 2 1950
July 1 1955

Aug 31 ’18 H%
Nov 1 1928
July 1 '18 2H%
July 1 1929

Places Where Interest and
Dividends are Payable

71 Broadway. New York
do do
do do
do do
do do
do do

Office Broad St Sta.Phila
No coupons ever paid
New York Trust Co. N Y
Columbia Trust Co, N Y
Grand Cent Term, N Y
Union Trust Co, N Y

do do
Office, Portland, Me

American Trust, Boston

N Y, Boston A Portland
do do

N Y, Boston A Portland
do do

N Y, Boston A Portland
Nat Shaw Bank, Boston
Amer Trust Co, Boston

Maine Cent Off, Portland
N Y. Boston A Portland
Office, Dover, Me
Bos Sab" P^o Ce Tr Co
00; n $39,000; o $1,000;

A MACON & BIRMINGHAM RY.—Owns Sofkee Jet. to La Grange Ga ,

•6.87 miles. 7.03 miles of G. 8. A F. Ry. and 1.10 mile of O. of Ga. Ry.
h«vjreen Sofkee and Macon operated under trackage rights. V. 101,
P. 449. In 1908 a receiver was appointed: now John B. Munson. V. 86,
p. 337. In year 1917, gross, $197,044; net, after taxes, $39,397; other in¬
come, $1,839. Loans & bills pay. Dec. 31 1917, $90,981.—(V. 101, p.449.)

MACON DUBLIN A SAVANNAH RR.—Owns road from Macon toYldalla, Ga., 92 miles. Stock, $3,200,000 auth.; outstanding, $2,040,000
«>ar $100). Seaboard Air Line Ry. guarantees bonds, prln. and Interest
Bonds, Series 1506 to 1529 Incl., have clause “Federal Income tax, if any
on same, Is to be paid by purchaser.” V. 89, p. 43; V. 84, p. 102 . 450;V. 100, p. 1126. For year 1917 gross, $644,820: net, after taxes, $232,449;Other Income. $15,113; Interest. Ac.. $160,487; ba!.. sur., $87,073. Pres.,James A.Blalr Jr., N. Y.; Sec. & Treas., J. R. Frink. Fed. Mgr.. W. J.Harahan. Gen. Mgr. under U, S. Govt., W. L. Seddon, Norfolk, Va.—(V. 107, p.291.)
★ MACON TERMINAL CO.—Building, tracks, Ac., at Macon, Ga., com-

81et«d and is used by Central of Georgia. Georgia Southern A Florida andouthern Ry. (all lines entering Macon), which own the $100,000stock and
guarantee the bonds, prln. ana Int., by endorsement. Rental on wheelagebasis covers lnt. on bonds and all charges. Of the 1st 5s ($3,000,000 auth.Issue), $1,600,000 has been sold. V. 101. p. 1880.—(V. 101. p. 1880.)
★ MAHONINQ COAL RR.—Owns from Youngstown to Andover. O., andbranches. 71 miles. In December 1907 purchased a one-half Interest inthe Lake Erie A Eastern RR. In Youngstown, Ac. The 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.LATA nivs.— ; ’95-06. 07-09.'10. T1 12 T3-’14. 1915tol918On com >10 vrly 12 yrly 06 70 20 70 60 50% yearly.Dividends 1915-18, 20% yly. (10% s.-a. with 30 extra in June or Julv).The 5% pref. stock guaranteed Is callable at par. See V. 107, p. 1579.—(V. 106, p. 2566; V. 107, p. 1004, 1579.)
★ MAINE CENTRAL RR.—(SeeMap.)—Portland to Vanceboro, Me., via
Augusta, 207 m. (Incl. trackage Portland to Falmouth, 7 m.); branches.Royal Jet. to Skowbegan via Lewiston. 90 m.; Bath to Lewiston and Farm¬ington, 79 m.; Oakland to Klneo Sta., 91 m.; Portland and Rumford Falls
System. 103 m.; Oquossoc to Kennebago, 11 m.; Bath to Rockland, Incl.firry (0.60 m.). 49 m.; Belfast, Harmony, Foxcroft, Bucksport and Mt.Dseert, Incl .ferry (7.7 m.), 157 m.: Washington County, 139 m.; PortlandSt. Jokn8b fy. *38 m. Incl. trackage. 0 11m. St. Johnsbury Sta.,and 8.27 m. from Portland Union Sta. to Windham Line. Me.; Quebecfct.. N. H., to Lime Ridge, P. Q., 108 m.; total Dec. 31 1917, 1,217 miles,•f *“Ich 656 owned, 545 operated under leases. 15 trackage and 8 ferry.The U. S. RR Administration In May 1918 sanctioned impt. outlaysof $460,122; equipment, $2,011,900; and advanced the company from April1 to Oct. 1 1918. $100,000. V. 107, p. 1344.

STOCK.—The stockholders In 1915 authorized retiring $10,000,000 of•he outstanding stock and Issuing In place thereof $3,000,000 6% non-votingcum. pref. stock and $7,000,000 First A Ref. 20-year V. 101, p. 923,1370. 1465. The common stock was thus reduced to $14,907,817. Seebonds below. V. 101. p. 1628, 1714. The majority interest In the stockformerly owned by the Boston A Maine was all disposed of in 1914-16,wr?noh^thieo^a,^e,«2,,wa^kim<1 tru8t wound UP- V. 98, p. 312, 1071;
* P* v. lUo, p 1407#

DIVIDENDS— r04-r06. '07. '08-'10. 'll. 1912 to Oct. 19188tf,nk-l 7 y'ly. 7X 8 y’ly. 7X 0 yearly (U4 Q-J>•of The 1st A Ref. M. made In 1915 (see above) is limited to$25,000,000; $6,000,000 were Issued to retire $6,000,000 notes of 1919(called and paid off at 102 H May 1 1916); $1,700,000 are reserved to retireother 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
Mrplngs are 1 X times all Interest charges, including the bonds to be issued.
“ Drst mortgage on about 320 miles of road. Including the line running fromPortland to Bangor and on entire stock of Portland Term. Co., and asecond mortgage on about 88 miles. Amount outstanding was increased

, “ 000 $13 ooo 000 to retire aforesaid note iwieV. 102, P. 976. 1163, 1250. The stockholders voted April 17 to authorizethe issue, if thought desirable, from time to time of not exceeding $3,000,000of hirst & Ref. Mtge. bonds for refunding, &c. V. 106, p. 1453 1689.
* w.un^ s®cur'tle» had been sold to replace the Improve¬ment bonds $250,000, and Somerset Ry. 1st 5s. $225,600. due July 1. orDexter & Newport RR 4s, $175,000, due Sept. 1. V. 106. p. 1453.«oTdr?r a1“°.*IP'°°9. Maine Shore Line 6s assumed, due 1923; also$25,500 Belfast A Moosehead Lake mtge. 4s (not tax exempt), due 1920.not guaranteed. Int. and sk. fd. paid out of rental; And. A Ken. stockbonds. $11,000. exchangeable for M. O. stock; the A. & K. stock bonds areincluded In the above outstanding stock V. 05. p 1332Guarantees bonds and notes of Portland Terminal Co. See that company.

EARNINGS.—8 mos.,f 1918-Gross, $10,481,258; net, bef. def.$429,463Jan. 1 to Aug. 31. 11917-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—June 30 17. Dec. 31 T7. 1917. 1916.Average miles operated. 1,217 91

Total operating revenue $6,824,690
Net. after taxes, Ac $1,406,215
Other income

Gross income $1,619,410
Interest on funded debt. $413,368
Rente, Ac 607,617
Pref. divs. (5% p. a.).. 75,000
Com. divs. (6% p. a.)__ 360,444

1,216.07 1.216.99 1,220.67
$7,300,887 $14,125,577 $12,824,676
$1,316,164 $2,722,379 $3,302,597

441,534213,195 228.339 620,240

$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
$848,992

1,577.093
150.000
722,382

Balance, surplus, _ $162,980 $67,657 $230,637 $724,370Pres.. Morris McDonald; Fed. Treas., Louis M. Patterson; Gen. Mgr.under U. S. Govt., D. C. Douglass, Portland, Me.—(V. 107, p. 579.)

★ MANCHE6 i ERA LAWRENCE RR.—Owns from Manchester, N. H.,
to Methuen (St% im>23.4 m.; side track 9.2 m., total, 32.6 m. Leased
for 50 years from p* 1 1887 to Boston A Maine at rental paying 10% dlv.
In 1895 a div. of 50% paid from proceeds of C.A M. suit. In Sept. 1918
merger with B. A M. was proposed. See that company.—(V. 107, p. 1101.)
A MANHATTAN RY. (ELEVATED).—Owns all the elevated railroads in
boroughs of Manhattan and the Bronx, N. Y. City, main line and branches,
37.67 miles, with 92.56 miles of 2d, 3d, 4th and 5th track, track, sidings,
Ac.; total track, 130.23 miles; 3d rail electric. The 2d, 3d and 9th Ave.
lines, under agreement with the city made in March 1913, had in Jan. 1916
been largely 3-tracked. See Interborough Rapid Transit Co.

LEASE.—The Interborough Rapid Transit oo leases the road for 999
years from 1875, guaranteeing 7% p. a. on the 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-exempt. After all the $5,409,000 2d M. bonds
have been Issued all further capital expenditures must be financed by the
Interborough R. T. Co. V. 103, p. 1118; V. 51. p. 248: V. 87, p 285.

In Feb. 1919 $4,523,000 4 % 2d M. bonds were sold to reimburse the Inter-
borougn R. T. Co. for Improvements and additions furnished under lease,
Ac. The 2d mtge. Is made superior in lien to the lease to the 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 $8,84/,854 had been paid as damages to
abutting property. In 1907-09 paid franchise tax 1900 to ’08 (54.876.545).

REPORT.—See report of Interborough Rapid Transit Co. for 1917-18.
V. 107. p. 1284.

1917-18. 1916-17. 1915-16. 1914-15.
Gross oper. revenue $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 income 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 H. McClement; Sec. A Treas.,

D. W. McWilliams; Asst. Sec.-Treas., P. V. Trainque.—(Y. 107, p. 1287.)
A MANILA RR.—[Gauge, 3 ft. 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, 650 miles (V. 88. p. 1313: V 91, p. 215.)

In operation 8ept. 1910. 315 miles of Northern lines and 279 miles
Southern lines. Additional mileage has been under construction.

In 1916-17 the Philippine Govt, purchased all the outstanding stock for
$4,000,000 cash. V. 103, p. 939, 1031; V. 102. p. 609. 251. 2166.

BONDS.—The Manila RR. (Southern Lines) 1st gold 4» 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 were redeemable as a whole at any time at 110 or by lot for a slak¬
ing fund of of 1 % yearly from May 1 1919 to Apr. 30 1928. and 1 % yearly
thereafter. V. 91, p. 215, 270, 717, 1711; V. 93, p. 45. The plan to extend
these 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 Sept. 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 1016. In lieu thereof there were issued $13.-
236,000 Manila RR. Co. Refunding Mtge. 5% 40-year gold bonds, dated
July 1 1910, a first Hen on the Northern Lines and, subject to the Southern
Lines First 4s, a lien on the Southern Lines. The entire Issue is held and
pledged by the Manila Ry. Co. (1906), Ltd., as below stated.

It was also arranged to apply not over £590,000 of the $4,000,000 pur¬
chase price So payment of loans of Manila Ry. (the English co.;, canceling
the A A B deb. stock pledged therefor and so reducing th« nominal issues
of Its deb. stock (and bonds) to the amounts theretofore sold. viz.. £2.000,000
Claes A 4% and £1,880,000 Class B, the Interest rate on the latter being re¬
duced from 4% to8H%- The A and B issues thus to be first and second
chargee, respectively, on the $13,236,000 new 1st M. 5% 40-year bonds of
the American ce. and on about $2,OO0.OOO Southern Lines 1st M 4s. See
also V 102. p. 2160; V. 103. p. 145. 493. 1032; V. 103. p 1888

REPORT.—Report for cal. year 1914. In V. 101. p. 842, showed: Gross,
$2,496,367; net. after taxes, $1,011,430; other Income. $157,188; charges
$1,227,001: bal.. def.. $.58,444.

Eugene E. Reed Is President and L. F. Goodale Secretary, both of Manila.
N. Y. representative, C. A. De Witt, counsel, 49 W. 44th St., N. Y. City.
V. 104, p. 1801; V. 105. p. 1802.
A MANISTEE A 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 m.; leased, 1 m.; operated
under contract. 6 m.: total, 243 miles. Stock. $2,000,000.

Of the bonds ($1,500,000), $40,000 mature Jan. 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 x and Interest until $1,000,000 have
been canceled. V. 88, p. 376 , 823: V. 90. p- 1363.

EARNINGS.—11 mos.,/1917_Gro6s, $440,137; net (aft. rents), $31,184
Jan. 1 to Nov. 30. \1916-Gross, 470.789; net (aft. rents), 86,287

REPORT.—For year ending Dec. 31 1917—see V. 106, p. 2011.
Cal. Year— Gross. Net. Charges. Hire Equip. Balance.
1917 $483,161 def.$9,745 $68,475 Cr$26,276 def.$51.943
1916 517.309 98,143 67,883 652 sur.30,913
1915 469,797 63,623 71.702 2.374 def.5.706

Pres., Edw. Buckley. Manistee. Mich.—(V. 104, p.1489; V. 106, p. 2011.)
★ MANISTIQUE a LAKE SUPERIOR RR.—Manlstlque. 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 RR In Apr. 1911 ao-
qulred the entire $250,000 stock. V. 92. p. 1109. Bonds auth., $1,300,-
000 25-year 4% non-cum. incomes. On Dec.31 1916. gross. $142,904; net,$37,724; other income, $735; taxes, rentals. Ac., $18 066: bal., sur., $20.-
393. For 1917, gross, $186,647: net, after taxes, $31,522. Pres. A ©en.
Mgr., Alfred W. Towsley, Toledo, O.—(V. 92, p. 1109.)
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Date Par Amount Rate When
Bonds Value Outstanding % Payable

100 800.000 4 M&Nl
1890 1,000 800.000 4 MAN!

100 2,494.100 5 Aft O j

100 350.000 6 MAN!
1890 500 ftc 1.043.000 4 ft 4H MAN]

100 122.000 5 J ft J.
100 200.000 4H man:

®7-’89 1.000 300.000 4 j a j

100 1.000.000 10 M ft N1
1892 1,000 274,000 4 J ft J.

100 60.000.000 7 Q—-J
1890 1,000 ftc 40.684.000 4 g A ft O
1913 4.523.000 4 g J ft D
1909 1.000 ftc 13,714.000 4 g M ft N
1917
1916

See text 4 MAN
1*000 Pledged 5 g J ft J

1906 £20 ftc £2,000.000 4 J&J 15
1906 £20 ftc £1,880,000 3X Aft O 15
1909 1.000 1.100.000 Up'to 4 M ft S
1909 1.000 1.172.000 5 f J ft J
1908 1.000 500.000 5 g A ft O

1902 590 176.000 6 J ft J
1905 1.000 2.000.000 5 g F ft A

! 1911 1.000 1.180.000 5 g J ft J
i 1882 60 ftc 202.450 6 MAS
) 1901 1.000 897.000 4 g MAS
l 1901 1.000 900.000 See text A ft O

1913
1906

100 ftc
1.000

300.000
200.000 ie5 g

J ft J
MAN

1 1905 1.00(1 12.000.000 4g J ft D
' 100 800.000 6 F ft A

1907 1.00C 1.200.000 5 A ft O
! 1891 1.000 200.000 6 J ft J

1913 UlOOftc See text 6 g J ft J
1908 l.ooo 420.000 6 g J ft J
1913 Si onofte $2,500.00(1 5 a MAN

RAILROAD COMPANIRS
IFor abbreviations, Ac., see note* on first page. ]

r r Lawrence—ot>» iv7» *»*» «i » « »
ads (not mtge) lnt guar by B A If —so
(Elevated) Ry. N Y—Stock *60,000,000-_

an Blev cons (now 1st) mtge gold.Ce.se* 4r

Maine Central {Cond.)—Quar. Issues Concl
Hereford By stock (rental 099 years)

First mortgage guar prtn and lnt (endorsed) —s
European A Nor Am stk 5% rental 999 years
Upper Coos RR stock 6% rental 999 years

let M and Eaten M ($693,000 4H«) guar p A l.s
Dexter A Newportstoek 5%
Eastern Maine stk 4H% rental 999 years
Portland Union Ry Sta series “A” A “B"(text)_« fa
Portland Terminal Oo.—See that company.

• Portland A Romford Falls RR—See that company
Manchester & Lawrence—Stk 10% rent tlll’37 BAM

Plain bonds (not mti
Manhattan (f

Manhattan __ _

2d M $6,409,000 gcall at 105 (see text). Eg
Manila—1st M Sou Lines g lnt gu s f red 110F__xc*ftr*

do do sinking fund..............
New 1st M & Ref oa Nor Lines $13.236.000 Ce

Bonds of Underlying Co, in Hands of Public—
Ry “A” debentures call 105

do “B" debentures 4% reduced to 3H%--
Manistigue A Lake Sup—Inc M 4% n-c §1.300.000 .a
Manlst A N E—1st M g due 40M yTy red text.CC.xc*
Manltou ft Pike's Peak Ry—1st M $500,000 g.-Fjcc*
Manitoulln ft North Shore—See Algoma Eastern Ry..
Marlon ft Rye Valley Ry—First mortgage x
Md Del ft Va—1st M $2,000,000 auth gold guar __xc*
Marshall ft East Texas—1st M gold call 102 ..SSt.se*
Maryland APennsylvania—York ft Peach Bot M._x

First mortgage $1,200,000 gold call at 105.MeBa.xc*
Income mortgage $900,000 4% cum call par.. MeBa
Notes $500,000 gold red 102>4- MeBaxc*
Maryland ft Pa Ter 1st M $200,000 g gu red 110. .xx

Mason City ft Ft Dodge—1st Mr Ccxoftr
Massawippi—Stock guar same <uv as Conn ft Pass—
McCloud River—Pint mortgage $1200.000 x
Meadvllle Conneaut lake ft Linesville—First mtge..z
Mem DaiftQ—lstftRefM$3,600.000g red textMStxc*

Mem Paris ft Gulf—1st M gold red 103 begin 1919.x
Memphis Union Station—1st M g guar Ba.xc*r»

Miles
Road

53

22

Last Dividend
and Maturity

Places Where Interest
,

Dividends ore Payable

lay 11930
Lpr 11918 2H
Tov 1918 3%
fay 1 1930

1 1922
1 1918 1H
11990

1 1956

Aug 1 1934
1919-1939.
1 1928

Feb
Jan
A

1
1
1

Apr 1
Mch 1
Apr 1
Oct 1
May 1
June
Aug
Apr
July
July
Jan
Nov

1922
1955
1931
1932
1951
1951
1923
1936

1 1955
1 1917.
1 1937
1 1921
1 1943
11928
1 1959

3%

Trees office, Portland
N Y. Boston ft Portland
Treas office. Bangor, Me
Office, Portland, lie
N Y, Boston ft Portland
Treasurer’s office. P’tl’d
Office. Rockland. Me
Fidelity Tr Co, Portland

Manchester. New Hamp
Bost ft Me RR, Boston
165 Broadway. N T

do do
do do

ine Nat. Bk.

New York
Philipj)!
London

do
Detroit
N Y ft Grand Rapids
New York and Chicago

Bank of Marion
Treasurer’s Office.
See text
See Tie.ft Tr.Co.York.Pa
Brown Bros. N Y ft Balt
1914 to Apr. ’It none pd
Alex Brown ft Sons. Balt

do do
J P Morgan ft Co If Y
Safe Dep ft Tr Ce. Boat
Mercantile Tr Oo, San Fr
Merck Nat Bk. Meadv.Pa

Banker* Trust Co. N Y

AMANITOU ft PIKE’S PEAK RY.—Manltou. Col., tosummlt of Plke’e
Peak, 8.9 miles; standard gauge. Operated from April to November yrly.Peak, 8.9 miles; standard gauge. Operated from Apr
Stock. $500,006; par of shares. $100. Div., 40% pa
Sept., 10%; 1916, none. Int. on bonds paid regularly
paid since to May 1918. For year end. Dec. 31 1917.
loss, $3,986; other Income, $1,475j bond lnt..

er yriy.
>aid In 1913-14; 1915.

to Apr. 1 1917; none
. gross, $57,959; net,

$25,000; mlscell., $226;
def., $27,737. Pres.. H. J. Holt. Manltou, Colo.—(V. 106, p. 2011.)
A MARION & RYE VALLEY RY.—Owns Marlon to Sugar Grove, Va..
18 miles. A reorganization In June 1900. Controlled by United States
Spruce Lumber Co. Stock. $100,000, par, $100. Dividend 1915. 6%.onds $176,000 6s, see table above. V. 96, p. 1472. Year ending June 30
1916, gross. $86,138; net, $33,291; lnt.. ftc.. $22,392; bal.. sur.. $10,899.
nes. ft Gen. Man., J. O. Campbell; Treas., L. A. Amsler; Aud., B. 8.
Charlton, Marion, va.; C. H. Miller. Fairmont. Va.—(V. 95. p. 1472.)
A MARSHALL & EAST TEXAS RY—Formerly owned from Elvaian
Fields, via Marshall. Tex., on Tex. A Pac., to Winnsboro. on M. K. ft T.,
92 m.; 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. $31o,797; car trusts, $2,375. For
cal. year 1917, gross, $123,694; def. aft. taxes, $4,580.—(V. 107. p. 1101,
13864
★ MARYLAND DELAWARE ft 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. ft Vir. Also
awns 10 steamers on the Potomac River, ftc.. 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 whicb one-half each of common and 4% non-cum.
prof.; par of shares. $50 each; 1st M. 5% bonds due Feb. 1 1955. $2,000,000;
bans and bills payable Dec. 31 1917. $836,750. Balt. Ches. ft Atlan¬
tic Ry. (Pennsylvania RR. system) in Dec. 1916, owned all the common
and $300,000 pref. stock, and guarantees bonds. In 1917. gross.$1.0117519; net,$59,354; oth.income, $1,719; charges. $158,512; bal.. def.,
$97,439. Year 1916. gross. $924,287; net. $33.424.—(V. 105. p. 607.)
A MARYLAND ft PENNSYLVANIA RR.—Baltimore. Md . to York. Pa..
78.9 miles. V. 72, p. 339. In 1910 obtained right to build to tidewater.

STOCK AND BONDS.—Stock authorized. $3,600,000. of whicb $1,997.-
500 reserved for conversion of notes (see below) and future requirements,
la 1902 the authorized Issue of the first 4s was reduced from $2,700,000 to
$1,200,000. of which $203,000 are reserved to retire the York ft Peach
loi ">ttom 5s and $100,000 additional for future ftc. V. 74. p. 94.
427; V. 79. p. 2205. Of the 6% notes of 1913 ($5d0,000 authorized Issue).
$300,000 have been sold. They are convertible, Into common stock at
$56 per share up to July 1 1923. No mortgage can be made without pro¬
viding for tike notes. V. 97,p. 1115, 951. Maryland ft 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. rad., 4% yearly (2% A.&O.); none since to and lnd. June 1918.

REPORT.—For year ending Dec. 31 1917. gross, $534,599; net, $147,-
690; lnt.. rents, ftc., $100,171; bal.. sur., $47,519. In 1916. gross. $489.-
894. Pree.. O. H. Nance.—(V. 100. p. 397; V. 101. p. 1092. 1973.)
★ MASON CITY & FORT DODQE RR.—(See Map Chicago Great West.)—
Owns road from Oelweln, la., to Council Bluffs, 259 miles; Hayfield. 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 Ft.D.receiving 60% of earns, on business Interchanged
The accounts showed a deficit June 30 1916. See V. 95. p. 1274. In 1905

,000,000 4% bonds were sold. Compare Chic. Groat western Ry. and
566. 616. 722;_ V_. 77^ p. 640; V. 78. p. 1782; V. 80, p. 2621

►.p.1274; V. 99. p. 1451)
34

40 m

jLaavi

J, p. 566.
Earns, Incl. in those of O. G. W. system.—(V.

RY.—Province Line to Lenoxville, Que..
ickage to Sherbrooke. Que.. 3 m.: total,

★ MASSAWIPPI VALLEY
miles, with branch, 3 m ; trackage to Sherbrooke. Que., 3 m.; to
Leased for 999 years from July 1 1870 to the Connecticut ft Passumpslc
Rivers RR. Stock, $800,0()0; par of shares, $100; dividends payable Feb
and Aug. 1 Dividends, formerly 5%, 6% since Jan. 1 '97 Of the stock,
$400,000 owned by the Conn. A Pass. River Is deposited under Its mtge. and
$50,000 represented by Connecticut Trust ft Safe Deposit Co. of Hartford
5% trust certificates was purchased Feb. 1 1910 under its option at par
In April 1911 Bos. A Maine rec'd authority to purch. stk. V. 92, p. 1108.
AMcCLOUD RIVER RR.—Owns from Sisson, Cal., to McGavlc, 50.6 miles.
Stock. $1,200,000. Bonds ($1,200,000 auth.). Mercantile Trust Co.. SaD
Franc!wo. 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.)
A MEADVILLE CONNEAUT LAKE ft LINESVILLE.—Meadvllle to Lines
ville. Pa.. 20.5 miles, and branches, 1 mile; total. 21.6 miles. Leased
to July 1 1990 to Pittsburgh Bessemer ft Lake Erie RR.: rental. 25% of
gross earnings. Stock. $200,000; par. $50. Dividend In 1913 to Oct. 1918,
4% F°r year ending Dec. 31 1917, gross, $31,602; net
$30,446; bond int., $10,000; rentals. $348; divs. (4%), $8,000; bal.. sur.
$12,099. For year 1916. gross. $32,470; net, $31 183.—(V.96 p. 709.)
★ MEMPHIS DALLAS ft GULF RR.—Owns from Ashdown to Hot
Springs, Ark.. 114 miles* Ashdown to Texarkana, 20 m.; Graysonia to
Leard, 6 m.; Daleville to Dalark. 11 m.; total. 151 miles. Extensions pi
posed north to Memphis, Tenn.. 255 miles, and south to Dallas. Tex.: 186

Stock authorized, $7,675,000; par, $100;.. _ 3; par, $1
the 1st and ref. 30-year gold 6s ($3,600,000 auth
issuable at once. $420,000

>ro-
m.

outstanding $1,027,000. Of
_

iuth issue), $1,015,000 were
were reserved to retire the $420,000 Memphis

Paris ft Gulf 6s. which were guaranteed principal and interest by Nash¬
ville (Ark.) Lumber Co., and $2,165,000 for road acquired or constructed
at 818.000 oer mile in 5-mile sections. Y. 96, p. 237, 887. At last advices

$1,632,000 First ft 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; 1914-16.
ross, $270,439; net, $42,909; Interest, ftc., $45,571: bal., def., $2,662.
or cal. year 1917, gross, $270,954; net, after taxes, $34,785. _ _

Pres., W. W. Brown. 6amden, Ark.; V.-P. ft Gen. Mgr.. O. O. Hender¬
son; V.-P.. A. C. Ramsey: 8ec.. 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. ft Nasbv., Nashv. Cbatt. ft 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..
ss 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.

V. 91, p. 94.—(V. 97. p.1025.)
—Owns Meridian, Miss., to Union, 33

Meridian. In Jan. 1918 the Gulf Mobile A

1411,1542; V. 90. p.
★ MERIDIAN & MEMPHIS
miles, with terminals at
Northern (which see) purchased the outstanding securities ($500,000 stock,
$1,675,000 1st M. bonds and $260,000 collateral notes), but the properties
are operated separately. Y. 106, p. 296; Y. 105, p. 2543: V. 103, p. 1118.
In 1916 the Meridian ft Tombigbee River Ry. was Incorporated as successor
of the Meridian ft Deepwater Ry., partly built, from Meridian west to
Tombigbee River, 47 miles, of which 27 miles, from Meridian to a point on
the Ala. Tenn. ft Northern RR., was to be completed during 1917. Pres.,
I. B. Tigrett; Federal Mgr., R. V. Taylor, Mobile.—(V. 107, p. l$l.)
★ MERIDIAN TERMINAL CO.—Owns passenger stations at Meridian,
Miss., opened Sept. 1 1906. and used by Southern Ry.. Mobile ft Ohio. New
Orleans ft Northeastern RR., Ala. ft Vicksburg and Ala Great Southern,
which own one-fifth each of the capital stock ($100,000) and guarantee the
bonds Jointly and severally by endorsement; form. Y. 85 p 601. Pres..
R. V. Taylor: Treas. ft Sec.. G. A. Cooke.—(V. 85, p. 601. 1402.)

MEXICAN NORTHERN RY.—See page 137.
MEXICAN RY.. LTD.—City of Mexico to Vera Cruz. 264 miles; Pueblo

branch, Apizaco to Puebla, 29 m.: Pachuca branch, Ometusoo to Pachuoa,
29 m.; Zac&tlan branch (narrow gauge), 33 m.; Huatusco branch (narrow

fauge). 20 m.; Huajuapan branch narrow gauge. 28 miles; total June 30914, 403 miles. Jointly guarantees debentures of Vera Crux Terminal Co.
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. Y. 105, p. 290:
1802: Y. 104. p. 1489; V. 103] p. 991. In Nov. 1917 had taken over the
operation of the Tehuantepec National Ry., extending from Coatzacoalcos.

ulf of Mexico, to Satina Cruz, on Pacific Ocean, 188 miles; and operating
Pan-American Ry. (Nat. Rys. of Mex.), Picacho to Suchlate, 285 miles.
Y. 105. p. 1999; Y. 84. p. 222.
DIVS. (5*nce‘04.)1905. 1906. 1907. 1908. 1909. 1910. 1911
First pref %1 54*71-16 8 8 73-16 8 8
Second pref..%) ... 1 H 4 13-16 34* 15-1647-16 6
Common % j — — — — 4* 19-16

The holders of the perpetual deb. stock and 4H% 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, due on or before July and Oct. 1 1919.
respectively; and (2) to omit the sink, fund for 2d deb. in 1915 te 1919.
“ ... — ..

1912. 1913.
8 8
6 6
2 4* 2H

V. 100, p. 229; V. 73.
Office", 1 Broad St. pYace. London, E C., 2.—(V. 106, p. 20114
MEXICAN SOUTHERN RY.. LTD.—Puebla to Oaxaca. Mex.. 228 miles,

all narrow-gauge: branch. 31 m., Tehuacan to Esperanza: 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, foiling stock, ftc. Y. 79. p. 2642. Leased from Jan. 1 1910 to
Interoceanic 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 5% deb. certificates redeemable from earnings. As no rentals have been
receive 1 from Interoceanic Ry for period subsequent to June 30 1914, an
extension of the moratorium was agreed to. Y. 101. p. 130; V. 99. p. 674.

Int. on 2d debs, (now 1st) payable only out of profits on Feb. 1 ft Aug. 1
OFFICERS.—Chairman. Sir Ernest Paget; Sec.. Thos Linton, 53 New

Broad St.. London. E. C.—(Y. 80, p. 222; Y. 101. p. 130.)

RY.—Owns and controls 540 H miles
La Junta to Mlnaoa 6.34
Cumbre to Chulohupa(bulldlng) 5.08

MEXICO NORTH WESTERN
Ciudad Juarez to Tabalaopa

(Chihuahua) 475.78
San Antonio to Cuslhulrtaohlo. 13.05

Owns over 3.000.000 acres of timber lands, with 2 mills at Madera with a
per year, and 2 mills at Pearson with a capacity

Controls finishing, ftc.. plant at El Paso, Tex.,
_ year. See V. 88. 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; issued. £5.600,000. V. 88.

p. 749; V. 93. p. 28. 1324, 1463; V. 95Tp. 176; V. 97. p. 521, 595.
As to 6% cumulative convertible income bonds, see V 94. p 1627.
The issue of 15-year prior-lien 6% bonds Is limited to £2.500.000. secured

by a prior lien on the entire property. Red. at 102 V* any time on 6 months’
notice. Trustee, Nat. Trust Co., Toronto, Ltd. V. 96. p. 285. 1229.
The payment of coupons was deferred, owing to financial conditions la
Europe ami Mexico. Y. 99, p. 674.

OFFICERS.—Pres.. R. Home 8m!th, Toronto; V.-Ps., H. I. Miller*
N. Y.; Miller Lash, Toronto. Can.; Treas., U. de B. Daly. Toronto; See.*
A. M. Trueb, N. Y. Office. 115 Broadway, N. Y.—(V. 103. p. 938;
Y. 107. p. 1101.
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RAILROAD COMPANIES
[For abbreviations. Ac., too notes on first pageI

Meridian & Memphis RR—1st M $800,000 red 105..
Cellat trust notes (af voluntary trust) call 101 -CC.c

Meridian Terminal—First M >250,000 c gu__Gxc*&r
Mexican Central—Mexican International—See Nation
Mexican Mineral—1st If >500.000 g red 110 s t Ox
Mexican Northern—Stock, $3,000,000

First mtge U 8 gold red 105 s f ext In 1900.0,xc*Ar
Mexican Ry Limited—Ordinary share capital stock..

First preference stock 8% -

Second preference stock 6%
Perpetual 6% debenture stock
2d aebens £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 lien bonds

Mex No West—Prior lien bonds £2.500.000 red 102 H
1st If gold red text
Cons Income bds £1.000.000 0% cum red par s f.c*
Equipment gold bonds £480,000 -

Michigan Central—Stock.
Refunding & Impt Mtge $100.000.000.
First mortgage $18,000,000 gold G.xc* At
M C Michigan Air Line first mortgage Un.xc&r
1st M on Det& Bay City Un.zc

do do bonds without coupons zr
Debentures gold Q.xc* <Scr*
M 0 new M on Gr RivVal $4,500,000. g text.Gxc&r
M C first mortgage on Kalamazoo AS Haven.xUn.r
Mich Cent 1st M on Jack Lans & Saginaw g __xc*Ar
M C 1st M on Joliet A Nor Indiana $3,000,000 g
Eaulp. Tr. $4,500,000 ($300,000 annually) gu aye*
Equipment trusts N Y Central Lines, which see

do do all owned by N Y Central RR__
Bay City A Battle Cr 1st M g gu p A 1 end.Mp.zc*
Battle Cr A Sturgis 1st M g guar p A 1 end.Mp.zc*
TolCanSo&Det IstM $4,500,000 g gu (end)G.xc*&r
Detroit Rlv Tunnel Co See that company

Middletown & Unionv RR—1st M $500,000— Ba.y
Second M 6% non-cum adjust Inc bonds red par. .y
a Exclusive of $31,000 held by sinking fund, b $2

c Of which $16,819,300 held by N Y Central RR Co.

Miles
Road

83
8.27

al Rail
16

'83

403

1.200
270
115
171
171

'84
39

379
45

18
41
59

14

4,000

Date
Bonds

1913

i&S
ways o

1899

1890

1909
1896
1913
1913
1909
1912

1.000
1.000

1.000 Ae
Mexico

1917
1902
1890
1881
1881
1909
1909
1889
1901
1907
1915
07-13
1917
1889
1889
1906

1913 100 Ac
1913

additional in sin
x An!additional $79,0

Par
Value

Amount
Outstanding

100
1,000

£10
£10
£10
£10

£100

£100
£100

£20 Ac

$100

1,000 &c
1.000 Ac

1.000
1.000 Ac
1.000Ac

irOOOAc
1,000

"Y.ooo

1.000
1.000

l.OOOAc

Rate
%

See text
260.000
250.000

t>326.000
3.000.000
a708.000

£2.254.720
£2.554.100
£1.011.960
£2.000,000

£480.700
£864.000

See text
£1.671.000
£5,600.000

£750,000
(?)

C$18738000
NneJime’18

18,000.000
2.600.000

J 4.000.000J
7.634.000
1.500.000

700.000
1.707,000
1.500 000
3.600,000
8,048,843
8.067.000

49.000
X421.000

3.100.000

200.000
250.000

king fund
00 is guar b

5

2!
6C

6 g

A J
A J

MAN

F A A
‘

A" D

{

6

iH
6
6

r, 6 *Dp to

See text

A J
A A O
F A A

3"*g
5
5

t*
i*
3H I

t *5 R
Various

PII
_ 6 g
See text

yNY Ce

When
Potable

MAS
M A S15

J A J

MAN
J A J
MAS

Q—M
A A O
MAS
MAN
MAS
J A J 10
A A O

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

Jan 11943
July 1 1919
May 11955

Aug 11919
May 1*13 1 H%
Deo 1 1930
Nov 0*13.1 H%
Nov 6 *13. 4%
Nov 0 *13. 3%
Perpetual
Dec 1960
See text
1928
1928
Mch 11959

UnBkATOe^Jacks'n/Ten
Chicago ana New York
Guaranty Trust Co. N*Y
82 Beaver Street, N Y
Offioe, 82 Beaver St, N Y

do do
Glyn,MUls,Currie ACo.Lo

do do
do do

See text
See text

Jan
Mch
Mch
Apr

MAS
J A D
J A D
J A J

M
M

A N
A N

July 29 18 2%
V. 106. p. 2018
May 1 1952

1 1940
1 1931
1 1931

_ 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
Dec 1 1989
Deo 1 1989
Jan 11956

Nov 1 1933
Nov 1 1933

ntral RR

Sept 1914 coup deferred
Sept 13 coup deferred
1st coup Mch 1913
See text
Grand Cent Term’l, N Y

Reg" at G C T~;’cp at~U~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 Phila

Union Trust Co, N Y
do do

Grand Central Term, N Y

Empire Trust )o, 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 Southern), 381 m.; Branches
owned and leased, 1,108 m.; trackage (Ill. Cent.) into Chicago under per¬
petual lease, 14 m.; other trackage, 86 m.; total Jan. 1 1918. 1.862 mOes,
with 664 m. of 2d track, 6.97 m. of four track and 1,606 m. side tracks, Ac.

Chicago Kalamazoo A Saginaw Ry., Pavilion to Woodbury, Mich . 55 m.,
is controlled but operated independently. V 84, p. 50. Shareholders
votedJune 8 1916 to purchase 15 subsidiaries, including all those mention *1
in bond table at head of pageexcept Detroit River Tunnel Co. V. 102.
p. 2254. Has considerable interest in Indiana Harbor Belt RR. See that
co. and V. 106, p. 2018.

Third-rail electric Detroit River Tunnel, 2.72 m. long, is leased for 999
years. V. 90. p. 710: V. 91, p. 276; V. 92, p. 1499; V. 98, p. 236.

In Sept. 1918 the officers were authorized to sign the contract with the
U. S. Government after slight modification. V. 107, p. 1192.

The U. S. RR. Admin, in 1918 sanctioned impt. outlays of $4,426,225;
equipment, $15,601,332. and had made the company a $4,000,000 6% de¬
mand loan, also an advance of $3,050,000 on account of rental. V. 106, p.
2194. 1901.

CONTROL.—The N. Y. Cent. A Hud. River RR. Co. In April 1898 gave
$115 in its 3 H% 100-year gold bonds for $100 stock, and so holds $16,819.
800 of the $18,738,000 stock Issued. See that company’s statement (also
V. 93. p. 1787; V. 96. p. 1424. for proposition looking to ultimate merger.

LATE DIVS.— /’91. ’92-’94. ’95-’05. ’06. 07 *08- ,09-,14. 191«to’18
81nce 1890 — %\ 5 6H y’ly. 4 y’ly. 5 8 6 0 y*ly 4%yrly

From Jan. 1916 to July 1918, 4% p. a. (2% s.-a.) V. 101, p. 48.
BONDS —The $100,000,000 Refunding A Improvement mortgage of

1916, covers about 1,200 miles of directly owned road, also leaseholds,
Ac. The new bonds will be issued in series, all equally secured, and about
$40,000,000 thereof will be reserved to provide for refunding the under¬
lying bonds shown in table above, after $10,000,000 of the new bonds have
been issued for other than refunding purposes, bonds thereafter put out
under the mortgage for additions and improvements must not exceed 70%
of the cost of such outlays. The debentures of 1909 will be secured bv the
new mortgage on a parity with the bonds issued thereunder. V. 104 p. 1600.

In May 1918 none of the new bonds had been sold, but a block of them,
it is supposed, has been pledged to secure the $4,000,000 loan from the
U. S. Government and presumably a further amount in connection with
the borrowing by the N. Y. Central RR. of the remaining $6,000,000 re¬
quired to pay the $8,000,000 5% Mich. Cent, notes redeemed May 15
1918. and for other purposes. V. 106, p. 2018, 2123, 1901.

Battle Creek A Sturgis bonds for $500,000, but of this $79,000 was sub¬
guaranteed by the Lake 8hore A Michigan Southern (now merged Into
the New York Central), 7 miles, being operated by that company.

As to 3Hs of 1902, see V. 74.
4s on Joliet A North. Ind.. see

Toledo Canada So. A Det. 4s
In April 1909 an issue of $25,000,000 4% 20-year debentures was autnor-

Ized, of which $7,634,000 sold to Drovlde for advances to Detroit River
Tunnel Co. Of the $4,500,000 authorized 4s on Grand River Valley RR..
$1,500,000 are reserved for double-tracking, Ac., and $1,500,000 for future
requirements. V. 88, p. 945, 1002, 1061. 1254: V. 90. p. 1554; V. 89.
p. 170; V. 90. p. 627.

As to guaranteed bonds, see Canada Southern and Detroit River Tunnel.
Equipment bonds of 1915. see V. 103. p. 145; V. 102. d. 1447.
The Michigan Central RR. Equipment Trust of 1917 (V. 104. p. 1794)

provides for an issue of $9,000,000 of 4H% equipment trust certificates,
but not in excess of 80% of the cost of the equipment to be furnished there¬
under, payable in 15 annual installments, the first installment Mar. 1 1918.
on Nov. 15 1916 the board authorized the issuance of $1,962,000 of these
certificates on account of the purchase of 6.000 freight cars and 50 passen¬
ger and baggage cars; $4,845,000 issued in 1917, but in June 1918 none were
outstanding except as collateral. V. 106. p. 2018.

Jointly with four other roads, covenants co pay New York Central Lines
$62,200,000 car trusts of 1907.1910.1912 and 1913. the company’s share of
equipment trusts outstanding Dec. 31 1917 being $1,302,127, $2,757,723;
$1,365,398 and $2,623,595. respectively. V. 85. p. 1402; V. 86. p. 168;
V. 88. p. 701; V. 90. p. 1077; V. 92. p. 807.

EARNINGS.—8 mos., (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 REPORT.—Report for 1917 in V. 106, p. 2002, 2018.
Year ending Dec. 31— 1917. 1916. 1915.

Railroad revenues $52,879,434 $46,418,790 $36,540,665
Operating income after taxes 12,604,655 14,076,169 9,285,601
Other income— — - 869,802 936.830 928,483

Gross corporate income $13,474,457 $15,012,999 $10,214,084
Rentals leased lines $2,775,914 $3,259,907 $3,444,651
Interest on bonds. Ac. 2,712,266 1,993,942 1,706,395
Other rents and miscellaneous 1,000.709 647,425 569,581
Hire of equipment 3,547,351 2,274,352 1,566.501
Depreciation 500,000
Additions, Ac 252.604 xl.700.984 113,176
Dividends (4%)749,456(4%)749,520(5%)936.900

Balance, surplus $2,436,157 $3,886,932 $1,876,881
x Includes stock purchased Jackson Lans. A Sag. RR., $1,151,150;

Grand River V. RR., $405,375; additions. Ac., $144,459.
Pres., W. K. Vanderbilt Jr., N. Y.; Fed. Mgr., E. D. Bronner, Detroit.

—(V. 106. p. 2560; V. 107. p. 1004, 1192.)
A MICHIGAN EAST & WEST RY.—Manistee to Marion, Mich., 72 m.
In March 1918 was denied authority to discontinue business and junk the
road. Sold under foreclosure Aug. 2 1918 as a going business to the William
T. Joyce Co., Chicago, mortgagee. V. 107, p. 696; V. 106, p. 1126,
189; V. 105, p. 607iv. 91, D. 88/, 365; V. 98, p. 74. Stock, $1,000,000;
•atsfaMding. $200,000; par. $100. Loans and bills payable Dec. 31 1917f

A MIDLAND RAILWAY.—Savannah, Ga..
105, p. 1118. Formerly Sa

$131,469. For year ending Dec. 31 1917, gross, net def., $28,692; int.,
rentals, Ac., $16,602; deficit, $44,909. Pres., J. S. Joyce; Treas., F. P.
Leffingwell, both of Chicago.—(V. 107, p. 696.)
A MIDDLETOWN & UNIONVILLE RR.—Middletown. N. Y.. to
unionville. N. Y., 13.65 miles. Has an agreement with the N. Y. Ontario
A Western Ry. for the use in perpetuity both of the terminal In Middle-
tows and of the mils of track used In entering that Hty

Reorganization in 1913 (V. 97, p. 887) of Middletown Unionville A
Water Gap RR., foreclosed and stock, $150,000. Adjustment mortgage
coupons have been 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 mos. ending April 1918), 3%. V. 106, p 1797.

For 12 mos. ending Dec. 31 1917, gross, $89,319; net, $38,037; int. on
bonds, $21,320; rentals, Ac., $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. A 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. Mil Ieraburg to Gratz completed
In 1916. Int. defaulted July 1912. Pres , Wm J Latta; Sec -Trees.
John H Williams, Pottsvllle, Pa.—(V. 95, p. 298; V. 99. p. 467.)

to Midville, 90 miles. V.
Savannah Augusta A Northern Ry., sold in 191$

by receiver for $250,000 to W. J. .Oliver. V. 101. p. 450, 1372. In Feb.
1917 wm granted authority by the Georgia RR. Commission to issue $423.-
600 more stock and also to create a 1st mtge. securing an issue of $1,000,000
bonds. Tae 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.,
touth to Hoye. Ark., and north to Fidelity. Ark.; also from Excelsior west
to SUverdale, 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 SUverdale to Arkansas City, Kan.. 9.; leases Wichita A
Midland Valley RR , Arkansas City to Wichita. 61 miles, for 50 years front
July 29 1910, for 26% of the gross earnings (and any deficiency necessary
to meet the band Int. and taxes); total opsr.. 386.25 m V 92. p. 462,796.

ORGANIZ’Nw—In 1913 readjusted without foreclosure. V. 96. p. 654.
The U. 8. 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., oommon, $16,000,000; pref.. $5,000,000; outstanding.

$4,006,500 each of oommon and 5% pref. (pnn. and div.); par, $50. Stock
Is aU held in a voting trust terminating Jan. 1 1924 or at any time after
May 1 1918. at the discretion of the voting trustees: Edward T. Stotesbury,
Sidney F. Tyler, J. R. McAllister, Lloyd W. Smith and Francis I. Gowen.
The pref. stock Is redeemable at par on any dlv. date after July 1 1916 on 30
oays notice. and subject to the right or the Cherokee Construction Co.
(which owns aU of the com. stock) to purchase as follows; 1916 and 1917.
at 40%; 1918 and 1919. 45%; 1920 and 1921. 50%; 1922 and 1923, 65%.

BONDS.—The first 5s and adjustment M. (Income) 5s. Issued per plan
V. 96. o. 564. are a first and seoond 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
Sebastian County Coal A Mining Co. owning about 18.500 acres of semi-
anthracite coal lands. Of the first 6s. $5,000,000 bare been Issued on
account of retirement of outstanding bonds and other indebtedness and
Impts.. Ac., of the remaining $10,000,000 reserved for $85% of the cost of
lmpte., extens., Ac., under careful restrictions. $224,000 have been Is¬
sued, making $5,224,000 outstanding. See V. 96. d. 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.
The $3,512,600 Series A bonds have priority both m 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 wm
declared payable for the year ended June 30 1918 on the Adjustment Mtge.
Series “A” bonds (coupon No. 2). This payment was due Sept. 1 1918,
but same 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 mos., (1918 Gross, $2,194,242; net, $607,593
Jan. 1 to Aug. 31. \1917 Gross, 1,863,795; net, 535,766

Balance,
Surplus.
$374,766

280.111

LATEST EARNINGS.—Years ended Dec. 31;
Cal. Gross Net (after Other Interest,

Year— Earnings. Taxes). Income. Rents. Ac.
1917 i $2,927,127 $788,925 $53,605 $467,221
1916 2,121.166 658.697 53.920 331,213

Free,, O. F. Ingersoll; Sec. A Treas., J. R. K. Delaney. Office, Liberty
Building, Phila.^Federal Mgr., J. A. Edson, Kansas City, Mo.; General
Mgr. uncler U. 8. Govt., O. E. Johnson.—(V. 107. p. 182, 1385.)
★ MILL CREEK & MINE HILL NAVIGATION & RR—MUI 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. $33,000 A taxes.
★ MINETIILL ft SCHUYLKILL HAVEN RR —From Schuylkill Haven to
Ashland and Enterprise Jet.. 30.72 m.; 2d track. 18.85 m.; total track.
129.91 m. In 1897 rental reduced to 6% on stock under new learn tor 99$
years from Jan. 1 1897 to Phila k Read. Ry. Co.; 2 Is paid In Jan. and
8% la July. H % being deducted for taxM.—(V. 96, p. 1305,1423.)
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Mite*
Road

Date
Bonds

Par
Value

Amount
Outstanding

Bate
%

When
Payable

— 1910
1917
1913

$100 Ac $812,000
See text ~

5g J A J.

299 1.000 5.224.000
Up to5%

A A O
299 1913 500-1000 5.512.500 Sept. 1

1911 1,000 1.025.000 fig A A O
25 323.375 10 J A J

A Nor
Paul

37

thWes tern—Se e Chicago A North W estem

50 4.210.200 5)4 J A J
26 1905 1,000 450.000 5 g MAN
16 1891 500 Ac 593.000 4 g A 5 g J A J
73 1901 100,000 1.000.000 4 g J A J1
34 1891 1,000 325.000 fi g J A J

1910 311.070 4)4 Monthly
- 1916

1,000
60.000 5 MAS

33 H 1905 700.000 fig J A D 30
100 25.792.600 New

109 1877 600 Ac 950.000 7 g J A D
103 1881 1,000 1.382.000 6 g A A O
502 1894 1,000 5.282.000 fig MAN
138 1905 1.090 • 3.072.000 4 g J A J
779 1899 1.000 13.244.000 4 g MAS

1.409 1912 1.000 Ac 4.085.956
60.000

fig Q—F
1909 1.000 5 g A A O
1910 1.000 36.000 5 g A A O
1912 1.000 91,000 5 MAN
1915 1.000 320.000 0 g MAN
1917 1.000 1,530.000 5 F A A
1915 250 Ac 156.250 6

„ Q—J
502 1888 1,000 7,650,095 fig J A D
539 1901 1,000 7,150.000 4 C MAS

1909 1.000 32.000 fig MAN
1910 1.000 30.000 fig A A O

— 1912 1.000
100

196.000
25.206.800 7 ln6l8l7 J A J

A A O
|0». 12.603.400 7 In 1917 A A O
100 11.177.100 4 A A O

495 1886 1.000 8.136.000 4 g J A J
3,158 1888 1.000 60.340.000 4gA fig J A J
3.158 1899 1.000 3.500.000 4 g J A J

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

Midland Pennsylvania—in M $2,000,000 cold red s t.
1st consol M $1.000.000

Midland Val RR—1st M g red 102)4 beg '16 GPxc*
Adjustment mtge (2d Income) gold red par FP.xc*
Wichita A Midland Val 1st M g gu red par xc

Min Creek & Mine Hill Navigation & RR—Stock
Milwaukee Lake Shore & Western—Milwaukee Sparta
Milwaukee & Northern—See Chicago Milwaukee A St
Mine Hill & Schuylkill Haven—Stock (6% rental)...
Mineral Point & Northern—1st M $450,000 gold -F.x
Mineral Range—Consol mtge (text) gold red at 105.zc

Equipment Trust notes Series 1.
do do Series 3.

First mtge Merrlam June to Albert Lea g F.sc
Pacific Extension first mortgage gold Em .sc*
First Consol Mclosed M g (V 59, p 1145) _N.xc*A
Dee Moines A Ft Dodge gold guar p A 1 Ce.xc*Ai
First A Ret M $13,244,000 gold ($18,000 p m) __Ce:
Refund andExtenM$75,000,000 g red 105.(ixc*Ar
Eq Tr ser A g due $60,000 yly (V 88. p 1373) PeP.xc*

do Ser B gold due $18,000 yearly PeP.xc*
do Ser O part due yearly F
do Ser D due $40.000 each Novi; call 102)4.
do Ser E due$170.000yly Feb 1 call 102)4 I

Am Locomo trusts due $6, .‘ -0 guar V. 100. p 556

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.zo'
1st Cons M g. Int guar (end) ($3.477.000 5s).Ce.xc*
Second mortgage $5,000,000 gold lnt guar Ce jl

July 11960 July 1912 ooup not paid

June 11927

Last Dividend
and Maturity

Places Where Interest and
{ Dividends are Payable

1 1943
1 1953
11931

1 1925
1 1931
1 1951
1 1931
1 1920

New York and Phlla
See text
Office, Philadelphia, Pa
Reading Term. Phlla, Pa

3% Office 119 S 4th St. Phlla
Farmers L A Tr Go, N Y
55 Wall St. New York
iAU owned by Can Paolflc
55 Wall St. New York
Marquette, Midi
Marquette, Mich
First Trust A S Bk. Chic
25 Broad St, New York

4]
N

pr
ov

1 1921
1 1934
1 1935
1 1949

_ - 1 1962
Apr 1 1919
“

let 1 1920
ffov 1 1922

1 '18 to 25
Feb 1 *19 to ’27

9-Jan 25

do
do
do
do
do
do
do
do
do
do
do

do
do
do
do
do
do
do
do
do
do
do

May 1 1919
To Oct 1 1920
July 1 1932
Oct 15 1918 3
Oct 15 1918 3
Apr 12008
Jan 1 1926
July 1 1938
Jan 11949

25 Broad St, New York
] do do
Penn Co for Ins. Ao,Phlla

! do do
25 Broad St. New York
Minn office; checks mail

do do

Bank "of Montreal” ~N~ V
Bank of Montreal, N Y

I do do

A MINERAL POINT A NORTHERN RY.—Highland to Highland Jet..
Wis., 26.4 miles; trackage to Mineral Point, 4.2 m.; total, 30.6 miles.
Stock, $550,000: par, $100. Bonds, see table. For cal. year 1917, gross,
$137,314; net, $53,241; charges, $38,100; surplus, $15,141. Pres., Thos.
D. Jones, Chicago; V.-P., A. P. Cobb, New York.
4 MINERAL RANGE RR.—Houghton, Midi., to Calumet. Mich., 14 m..
Hancock to Mohawk, 20 m.; branches, 28 m.; South Range exten., Ke¬
weenaw Bay to Riddle Jet., 36 m.; trackage, 3 m.

In 1895 paid dividends of 10)4%; in 1896, 7%: 1897, 7%; 1898. 3 H%:
none since. Stock, $1,500,000; par. $100.

BONDS.—Consols for $1,000 are reserved for $3,000 old bonds. Of the
$593,000 outstanding, $339,000 are 5s; the Can. Pao. 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 lnt. V. 75. p. 554. See V. 73. p. 556. 616; V. 73.
p. 785. Of tonnage in 1917, 87% was ores and mining products. Equip,
trust notes Apr. 30 1918. $376,903, including deferred interest.

EARNINGS.—For 6 and 12 mos. ending Dec. 31:
Cross. Net. Oth. Inc. Charges. Balance.

1917 (12 mos.) .$1,184,850 $21,959 $9,312 $125,570 def.$94.299
1918 (8 mos.) 748,520 def.14,108
1917 (8 mos.) 786,483 net, 12,225

Federal Mgr., G. R. Huntington.—(V. 106, p. 189; V. 107, p. 697.)
AM1NNEAPOLIS RED LAKE A MANITOBA RY.—Bemldjl to Redby,
Minn.. 33 H miles. Stock, $100,000; bonds (see table). For year ending
Dec. 31 1916. gross. $65,026; oper. exp.. $55,355; net, $9,671; taxes, rentals
and fixed charges, $725; int. on 6onds, $35,000; bal.. def., $25,763.
Pres. C. A. Smith; Sec.. A. Ueland; Treas.. A. L. Molander, Bemldjl.
★ MINNEAPOLIS A ST. LOUIS RR.—(See Map.)—Road Includes:

Road Owned (Continued)— Miles.
Winthrop, Minn., to Storm Lake.154
Branches 166

Trackage 109

Road Owned— Miles.
Minneapolis to Angus, la 260
Dee Moines to Ruthven, la 138
Hopkins. Minn., to Leola, S.D.330
Conde to Le Beau, S. D 115
owa Jet.. HI., to Northwood._375

Total owned and operated Dec. 31 1917-- 1,647
Leasee to O. R. I. A P.. Albert Lea to Iowa Line. 13 m.. incl. above.

ORGANIZATION.—Incorporated In Iowa June 30 1916 (V. 103. p. 145)
as a consolidation of Minn. A St. Louis RR. of Minn, and Iowa (V. 59,
p. 371: V. 93. p. 1668), and Iowa Central A Western Ry. per plan of Feb.
1916. V. 102, p. 522, 529; V. 103, p. 2163: V. 104, p. 2240.

The U. S. RR. Administration in May 1918 sanctioned impt. outlays,
$412,625; equip., $378,623, and from Apr. 1 to Sept. 1 1918 advanced.the
company $1,350,000. V. 107, p. 1344. V. 106, p. 2194, 2410.

STOCK.—The new consolidated company has an authorized capital
stock of $26,000,000 (par $100). all of one class, of which there was Issued
forthwith $25,792,600, the remainder to be reserved for future needs.

DIVIDS. ) ’97. *98. '99. '00. '01. '02. '03. '04. '05 to Jan.'lO.
Preferred ) 3 3)4 4)4 5 5 5 5 5 5 yearly None
Common j None—- 1)44 5 5 2)4 0 since

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 C. R. I. A P )

First Refunding mtge. of 1899 is limited to $13,244,000. The mtge. Is a
1st lien on 277 miles of road and on $299,500 stock of Railway Transfer Co
of Minneapolis; also a blanket lien on rest of property. V. 68, p. 187, 332

• V. 79, p. 2147; V. 80, p. 2220; V. 87. p. 1420; V. 88, p. 295. 452, 506.
S00 V* 69 p»132

The "Refunding and Extension” 50-year bonds, dated Jan. 11912 ($75.-
000.000 auth issued are secured by a general lien on properties now owned,
subject to existing liens, and have a first lien on 229.60 miles of road, viz.,
Watertown to Leola, S. D., 114.13 miles, and Conde to Le Beau 8. D.,
115.47 miles. Amount issued, $6,800,000; amount outstanding, Dec. 31
1917, $4,085,956; balance in treas. or pledged for loans, Ac. In 1912 $39,-
891.000 were reserved to retire a like amount of underlying bonds,
$1,036,000 to retire equipment obligations, $11,073,000 for im¬
provements, second track, Ac., $3,000,000 to purchase rolling stock
and $10,000,000 for additional road, or terminals. V. 93, p. 1688; V. 94,
p. 279. 487, 631; V. 96. p. 136; V. 98. p. 1316.

The $3,072,000 Des Moines A Fort Dodge 4% bonds dated Jan. 1 1905
were guar., p. & i. V. 79, p. 1704. 2696. The $200,000 Hocking Coal Co.
1st 6s ($600,000 auth. Issue) are also guar. V. 96. p. 360. Equip, trusts,
V. 104, p. 952; V. 101, p. 1714, 1629.

The Director-General in May 1918 loaned this co $750,000 on demand,
adequately secured by collateral, at 6% int. Compare V. 106, p. 1860.

EARNINGS.—8 mos.,/1918.-Gross, $7,481,419; net after $163,613
Jan. 1 to Aug. 31. \1917.-Gross, 7,027,205; taxes 1,990,599

ANNUAL REPORT.—Report for cal. year 1917 in V. 107, p. 999:
Calendar Years— 1917. 1916. 1915.

Gross earnings $11,005,063 $10,995,223 $10,319,210
Net. after taxes $2,593,671 $3,198,632 $3,030,925
Other income x241,547 80,627 100.858

Total net income $2 834,618 $3,279,259
Interest on funded debt $2,063,789 $2,092,504
Hire of equipment Cr.7,410 145,547
Miscellaneous deductions 127,188 291,090

$3,131,783
$2,143,803

42,659
501,523

Balance, surplus $651,051 $750,118 $443,798

x Increase due chiefly to dividend on Hocking Coal Co. stock, $74,317,
and increase of $84,943 in rental from Minneapolis Ry. Transfer.

Chairman, Chas. Hayden; Pres., ; V.-Pres. A Treas., F. H.
Davis, N. Y.; V.-Pr^, J. S'. Bache, N. Y.; Sec. A Asst. Treas., A. C. Doan,
N. Y.; Fed. Treas., W. W. Cole, Minneapolis, Minn. Office, 25 Broad St.

Directors.—H. E. Huntington, F. H. Davis, Charles Hayden, J. 8.
Bache, E. V. P. Thayer, Newman Erb, A. O. Doan, N. Y.; F. P. Frazier,

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.)
★ MINNEAPOLIS ST. PAUL & SAULT STE. MARIE RY.—Owns main
une from Sault Ste. Marie, Mich., via Minneapolis to Portal. North Dakota,
at International boundary line, there connecting with Canadian Pao., 1,040
miles; branches, Hankinson, N. D., to Max, 305 miles; Glenwood, Minn., to
Noyes. 265 miles; Thief River Falls, Minn., to Kenmare. N. D., 296 m.;
Foraville, N. D., to Drake, N. D., 131 miles; Moose Lake, Minn., to Plum¬
mer. Minn.. 193 m.; Wishek, N. D., to Pollock, 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, S. D., 87 m.; total owned Dec. 31 1917, 3,139 miles; also track¬
age at Minneapolis, St. Paul, Sault Ste. Marie. Duluth. Superior and
Ironcon. 30 miles; leases Wisconsin Central Ry. (which see), 1,126 miles;
less joint trackage,67 m.; total operated. 4,228 miles. Owned but leased
to Minnesota N. w. Elec. Ry., Thief River Falls to Goodridge. Minn.,
19 miles. Late In 1916 became interested In Spokane International Ry.;
Edmund Pennington being now Pres, of both cos. V. 104. p. 1899.

HISTORY.—A consolidation in 1888 of Minn. Sault Ste. Marie A Atl.
Minn. A Pac., Ac. See V. 46, p. 538, 609; V. 77, p. 628.

In 1909 51% of Wisconsin Cent. com. stock was purchased, affording a
Chicago connection, the road being leased for 99 years from April 1 1909;
$11,176.800 4% leased line ctfs. have been issued (see Wis. Cent.), secured
by Wis. Cent. pref. stock, $ for $. V. 88, p. 232, 564, 686; V. 98, p. 1668.
Int. on Wise. Cent. 1st A ref. 4s ($5,816,000out)is guaranteed V.95, p. 968.

The Central Terminal Ry., organized In 1911. on Apr. 1 1914 opened a
new Chicago terminal to replace the facilities leased from the Illinois Central.
See BONDS below. V. 93. p. 1463. 1387. 871.285; V 95. p. 745.

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.

STOCK.—Canadian Pacific in Jan 11918 owned $12,723,500 common and
$6,361,800 preferred. Preferred stock has a prior right to 7% (non-cum.);
then com. to 7%; then share pro rata. V. 75. p. 649; Y. 92. p. 882.

DIVIDENDS.— \ '03. ’04. '05. '06. '07. '08. '09. 1910 to Apr. 1918
Common %J 2444466 7 yearly

BONDS.—Can. Pao. guarantees 4% lnt. on all old bonds assenting to a
reduction of lnt to 4%; also oh consols of 1888. (See V. 50. p. 784; V. 51.
p. 239.) About one-half Minn. A Pac. bonds and practically all other Issues
assented. Abstract of Minneapolis Sault Ste. Marie A Atlantic mtge. in
V. 45. p. 243. The Consolidated mortgage of 1888, abstract V. 47, p. 142,
was tor $21,000,000 on 800 miles (sufficient of this reserved to retire prior
bonds) and for $20,000 per mile on all additions. Outstanding amount Is
however, restricted to three times the stock In March 1918 $840,000 5s
were sold. V. 94. p. 351; V. 73, p. 185; V. 78, p. 820; V. 79, p. 1332; V. 80,
p. 651; V. 87, d. 1011, 1664; V. 89. p. 779: V. 91. p. 1026: Y. 95. p. 544
V. 98, p. 1316; V. 100, p. 812; V. 105. p. 321; V. 106. p. 1126. As to 2d 4s,
see V. 68, p. 669, 771. 977; V. 71, p. 845; V. 85, p. 1646: V. 96,p. 1089.

Of the $286,000 Minn. A Pacific 1st M. bonds of 1886, $281,000 was re¬
tired in 1917 and the remainder in 1918. V. 106, p. 2335.

The Chicago Terminal 1st M. 3o-year gold 4s i$2u.ooo.ooO auth.) are se¬
cured under aJoint mtge. with Central Terminal Ry. on Chicago terminals
of Minn. St. P. A S. S. M. and Can. Pac. system lines. They are subject
.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 H by a sinking fund suf-
iclent to retire Issue at or before maturity if not purchasable for less. The
$TOO0.000 bonds sold represent cash Investment equal at least to their par
value, the remainder being reserved for not exceeding 80% of cost of exten¬
sions and Improvements. V. 93. p. 1463: V. 95. p. 745

EARNINGS.—8 mos.,/1918-_Gross, $20,311,451; net (after $2,330,988
Jan. 1 to Aug. 31. \1917__Gross, 22,320,178; taxes), 7,541,552

REPORT.—Report for year ending Dec. 31 1917, V. 106. p. 2335.
—M. St. P. & 8. 8 M.— Wisconsin Central—

1917. 1916. 1917. 1916.
Aver, miles operated 3,168 3,168 1,126 1,126
Operating revenues $20,726,280 $21,576,320 $13,814,211 $12,895,765
Net 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

Gross Income. $8,205,979 $10,621,427 $5,021,950 $5,771,651
Int. on Wis. Cent, leased

line certificates $447,072 $ 446,894
Other fixed chgs., taxes

A terminal rentals___ 5,012,477 4,915.938 3,339,941 3,259,188
Preferred dividends. . . (7%)882,238(7 %)882,238 (4%)450,612 (4%)450,612
Common dividends(7%) 1,764,476 1,764,476

Balance, surplus $99,716 $2,611,881 $1,231,397 $2,061,851
Substantially the entire amount of pref. dlvs. of the Wisconsin Central

are paid to the ‘‘Soo’* company proper and Included In its “other Income.”
Pres., E. Pennington; Sec. A Treas., G. W. Webster; Comp., C. W.

Gardner, all of Minneapolis; Federal Mgr., G. R. Huntington, Minneapolis;
Federal Treas., C. F. Clements.—(V. 106, p. 2757; V. 107, p. 697, 1287.)
★ MINNESOTA TRANSFER RY.—Union road owning 13.54 miles, ex¬
tending from junction with Chic. Milw. A St. Paul at Merrlam Park to Frid¬
ley (with stock yards, Ac.); side tracks, 95.93 miles; total, 109.47 miles.
Y. 104, p. 1045. Stock. $63,000, equally owned by Chic. Milw. A St. Paul,
Nor. Pac., Ohio. St. Paul Minn. A Omaha, Mian. A St. Louis, Chic. Burl. A
Quincy, Great North., Chic. Great West., Mian. St. Paul A Sault Ste. Marie
and Chic. Rock Island A Pacific. In July 1916 made a new 1st M. for
$3,500,000. callable all or part at 102)4, beginning Feb. 1 1922: semi-ana.
sinking fund from 1917, )4 of 1%. Federal Mgr., A. W. Trenholm, St

ul, Minn.—(V. 104. p. 1045; V. 107,Pa p. 697.)

★ MISSISSIPPI CENTRAL RR.—Owns from a point 14 miles south of
Hattiesburg. Miss., to Natchez, 164 miles. Stock auth..and outstanding
Jan 1918. $3,940,000; par. $100. Dividends of 6% year 7 paid to Oct. 1
1907; 1913. 1%; 1914 to Aug. 1918. 2% (1% F. A ▲.).

0
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NEW YORK CENTRAL LINES
1917.

Trackage is shown by dotted lines thus :-••••wwitr

Lines under construction by dashes thus:--———
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RAILROAD COMPANIES
[For abbreviations. Ac., see notes on first page]

Minneapolis St Paul & Sault Ste Marie (Concluded)
Chicago 'terminal Joint 1st M g red text_G.xc* Ar*
Gar trust Ser B due $61.000semt-annualliy Ce x

do Ser C gold due $60,000 semi-annually _Ce-X
do Ser D g due $51,000 s-“a (V 95. p 760) —x
do Ser E g $159.000s-a (V. 96.P.203) —Q xc
do Ser P due $64,000s-a (V 97. D 1663). QPc*
do Ser G due $76,000 s-a (V 103 p 1888) .Em.c

Fairmont A Veblin Ry 2d M bonds
Minnesota Transf—1st M g call 102H 1922 • f c*Ar*
Miss Cent—1st M $10,000,000 g gu red! (text) _-G.xe*
MissRiv & Bonne Ter Ry—IstM $2,500,000 g red 105 x
Mo& III Br & Belt—St C M & St L B 1st M red g- SSt.zc*

Consolidated mortgage $2,000,000 authorized g_. x
Missouri Kansas A Texas—Common stock

Preferred stock 4% non-cumulatlve
1st M g(la *16 Cent Tr Co resigned aa trustee).Us.z
Second mortgage gold Ba-z
First Extension mortgage gold $3.254,000-_ Ce.xo*
St Louis Division First Refunding mortgage. F.xxc*
Missouri Kansas & Eastern 1st M gold assumed xx

Second mortgage guaranteed, being retired rx
Sb Sb & So 1st M ($20,000 p m) g ass Ce.xxc*
Kansas City & Pacific 1st M gold assumed ..Fr.xo*
M K & 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
Gen M $20,000,000 gold sink fund red at par.N.xo*
S W C & Imp 1st M assumed sink fund call 125 F>
Consol mortgage $125,000,000 gold authorized x
Two-year secur g notes ext. In 1915 red 101 ..Ce.xo
Equlpt trust notes gold $95,000 due s-a call par.Cex

do do Series A $34,000 due •-* ..CP
Receiver’s equipment trusts Dec 31 1917

Securities of Allied Companies—
Dallas & Waco 1st M $20,000 p mggu p & l_Ce.xxc*
MKftTof Tpx Receivers’ certif $3,000,000 auth
M K AT of Tex 1st II $20.00Opm...Ce.xxo*lGu.p.
Boonv Bridge 1st Mg «fd V.73.p.494 Ce.ze* J A 1..
vxIThere are also pledged under Consol. Mtges.: O

Miles
Road

Date
Bonds

Par
Valum

Amount
Outstanding

Rate
%

When
Payable

1911 fi.OOO&c $6,000,000 4 g M A N
1910 1.000 183.000 4H A A O
1911 1.000 300.000 4« g M A S
1912 1.000 408.000 4H g J A D
1913 1.000 1,431.000 4H g J A J
1913 1.000 704.000 5 g J A D
1916 1.000 1,275.000 4Vi g M A N15
1913 800 6 A A O
1916 1.000 2,203.000 5 g F A A

164 1909 500 Ac 3.732.500 5 g J A 3
65 1911 1.000 2,500.000 0 e A A O

1901 1.000 758,500 4 g J A J

---

1904 1.000
100
100

737.000
63.283.257
13,000,000

4 g J A J

1.599 1890 500 Ac 39,999.500 4 g J A D
1.599 1890 500 Ac 20,000.000 4 g F A A

163 1894 1.000 3.253.000 5 g M. A N
1901 1.000 1,924,000 4 g A A O

162 1892 1.000 4.000,000 5 g A A O
162 1892 1.000 58,000 6 g A A O
182 1893 1.000 1,689.000 5 g J A D
130 1890 1,000 2.500.000 4 g F A A
227 1902 1.000 5,468.000 5 g M A N
117 1903 1.000 2,347.000 5 g M A S

1904 100 Ac v9.992.000 4 g M A s
1906 1.000 xl0.421,000 4tt g J A J
1889 1.000 743.000 6 J A J
1910 See text See text A A 0
1913 1.000 19.000.000 6 g M A N
1913 1.000 950.000 5 g J A D

--- 1914 1.000 408,900
802,720

5
Various

J A J
Monthly

66 1890 1.000 1,340,000 5 C M A N
1917 1.000 Ac 2.241,000 5 F A A 15

225 1892 1.000 4.505.000 5 g M A S

f v$44
1901

8,000;
1.000

of x $6,8
935.000

30,0000.
4 g M A N

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

Nov 1 1941
Apr ’19-Apr ’20
Mar’19-Mch’21
Dec ’18-June'22
Jan ’19 Jan 23
Dec ’18-Dec '23
Nov *18-May’26
Apr 1 1928
Aug 1 1946
July 1 1949
Oct 1 1931
Jan 1 1951
Jan 1 1951

New York A ■ Lor don
do do

New York
Bank of Montreal, N Y

do do
Girard Trust Co.. Phila
New York

N Y and 8t Paul
N Y. Callaway. Fish ACo
1st N Bk, N 1 A StLou Is
St. Louis. Mo.
St Louis Union Trust Co

Nov 10 ’13 2%
June 1 1900
June 1 1990
Nov 1 1944
Apr 12001
Apr 1 1942
Apr 1 1942
June 1 1943
Aug 1 1990
May 1 1942
Sept 1 1943
Sept 1 2004
Jan 1 1936
July 1 1929
Apr 1 1940
May 1 1916
Dec *18-June’23
Jan ’19-July ’24

Checks mallei
Dec '17 Int pd May 1918
Feb 1916 int unpaid
Nov 1915 int not paid
Apr 1916 int unpaid
Oct 1916 int unpaid
Apr 1916 Int unpaid
Dec 1915 Int unpaid
Feb 1918 paid July 1918
Nov ’17 Int pd Apr '18
March *16 Int unpaid
March ’16 Int unpaid
Jan 1 1916 Int unpaid
Jan 1 1916 int unpaid

Nov 1915 Int not paid
June ’18 prln A Int paid
July 1918 prln A int paid

Nov 1 1940
Feb 15 1919
Sept 1 1942
Nov 1 1951

Nov ’17 int pd Apr *18
National City Bank, N Y
Sept 1916 int unpaid
Nov ’17 int paid Apr ’18

Bonds.—1st M. bonds dated July 1 1909, limited to $10,000,000. are Issu¬
able at $25,000 p. m.; they are subj. to call by lot at 110 for yearly sinking
fund of $49,200; also as an entire issue at same price. Retired by s. f.
to Dec. 3l 1917 $367,500. They are guar., p. A 1., by U. 8. Lumber Co.
V. 88,p. 1561.EA&NINGS.—8

Jan. 1 to Aug. 31.
REPORT.—For cal

mos.,/1918 Gross, $848,025; net, $237,503
net, 142,77411917 Gross, 525,713;

year 1917. in V. 106, p. 76:
Gross Net. after Other Int. A Dies. Balance,
Earns. Taxes. Income. Sink. Fd. (2%) Surplus.

1917 $974,749 $250,245 $156,294 $248,670 $78,754 $79,114
1916 757,093 204,962 160,504 251,191 78,740 34,535

Pres., F. L. Peck; Sec., G. F. Royce: Treas.. E. 8. Peck. Gen. Mgr.
under U. 8. Govt., R. K, Smith; Fed. Treas., Charles Ehlers, Hattiesburg,
Miss. Office, Hattiesburg, Miss. Fiscal agents, Callaway, Fish A Co.,
37 Wall St., N. Y.—(V. 105. p. 1522; V. 106, p. 76, 402, 802.)
AMISS1SSIPPI RIVER & BONNE TERRE RY.—Owns Riverside. Mo.
on Mississippi River, to Doe Run, Mo., 46.44 miles, with bra nches, 18.10 m.;
also 43 44 miles of industrial tracks; total tracks about 108 miles.

STOCK.—Stock auth. and outstanding. $3,000,000: par $100. Diva
paid from 1900 to 1910. 6%: 1910-11. 7%: ’11-12. 6%; ’l^l*. 5%.

BONDS.—The $2,500,000 1st M. gold 5s of 1911 are secured by a closed
first mtge. on the property owned and hereafter acquired except about one-
half in value of tne equipment, and further by deposit of a $2,500,000
20-year 5% note of the St. Joseph Lead Co. They are redeemable at 105
as a whole or by lot for a sinking rand of $25,000 yearly for first 5 years and
$50,000 a year thereafter. V. 93. p. 589. 871.

RESULTS.—For cal. year 1917, gross, $983,190 (against $757,093 in
1916); net, aft. taxes, $211,494; other income, $124,134; int., rents, Ac.,
$139,794; surplus, $195,834.

Pres.. Clinton H. Crane: 1st V.-P., E. O. Smith; 2d V.-P., F. J. Thomure;
Treas. A Sec., F. H. Dealing. N. Y. office, 61 Broadway.—(V. 101. p.48.)
★ MISSOURI & ILLINOIS BRIDGE & BELT RR.—Has bridge 2,100 feet
long across the Mississippi River at Alton, Ill.; also 2 miles of road. Owned
by Cleve. Cine. Chic. A St. Louis, Louisville A Nashville, St. Louis Iron
Mtn. A South.. Balt. A Ohio, Missouri Pac., Wabash. Chic. Rock Island A
Pae., Chic. A East. Ill., Mo. Kan. A Tex. and St. L. Vandalia A Terre
Haute (Penn. RR. system). Incorp. in 1904 as successor of the St. Clair
Madison A St. Louis Belt RR. V. 79, p. 1642, 681; V. 103, p. 2156. Stock.
$2,500,000; outstanding, $187,000. Free., Henry Miller; Sec. A Treas.,
W. F. Bender. Railway Exchange Bldg., St. Louis.—(V. 103. p. 2156.)

★ MISSOURI KANSAS & TEXAS RY.—Operates a line with north¬
ern terminals at St. Louis, Kansas City, Junction City and Hannibal,Mo., extending southerly across the Oklahoma and the Texas cotton belt
to tidewater at Galveston, on the Gulf of Mexico, and to San Antonio
Tex., and Shreveport. La., with branches
M.K.A T.Ry.—Owned (1663 m.) Miles.
Jet. near 3t Louis to Red River 629
Hannibal, Mo., to Franklin Jet. 105
K. 0.. Mo., to Parsons, Kan 94
Parsons, Kan., to Okla. City.. 203
Junction City to Parsons, Kan. 158
K. C. June, to Paola, Kan 86
Oklahoma City to Atoka 132
Osage June, to Verdark, Okla.. 79
Fallls to Guthrie. Okla 23
Other branches 154
M.K.A T.of Tex.-Owned (1,118 m.)—
Red Rlv.to Houston,via Ft.W. 357
Denison to Hillsb., via Dallas.. 172
Whltesboro to Henrietta 87
Greenville to Shreveport 150
Other branches 353

M.K.A T.of Tex.-Leases (501 m.)—
•Tex. Cent.(99% stock owned). 309
•Wichita Falls Ry 18
Other lines 174
* Wichita Falls AN. W. Ry _. 329
Op.Jointly (a.)—M.K.A TJiy (81 m.)
St. Louis to Machens. Mo 27

“ ~ '

43
4
7

Kansas City to Paola.
Dewey to Bartlesville
Moran to Plqua
(ft) M. K. A T. 0/Tex.(176 m.)-
Whltesboro to Fort Worth.... 71
Houston to Galveston . 50
Austin to San Marcos (see Int.

* Gt Nor.; V. 94, p. 416) — 30
Other lines 26

(♦See this company.)
Total operated Dec. 31 1917 3 §69In May 1918 received Federal permission to construct a lOO-mile con¬nection between Weldon, Tex., on its Trinity division, and Mart on theInternational & Great Northern Ry. V. 106, p. 2229.
ORGANIZATION .Ac.—Reorg. In 1890 without foreclosure. V.49.P.719.*

. As to Wichita Falls A Northwestern Ry. (placed in hands of receiver In
June 1917) and Wichita Falls A Southern Ry., see separate statements foreach, also committees below. V. 95, p. 1057.RECEIVERSHIP.—Pres. Charles R. Schaff was on Sept. 27 1915 ap¬pointed receiver for the company by the U. 8. Circuit Court at St. Louis.Hallgarten A Co. and J. A W. Seligman A Co. are preparing a reorganizationplan. V. 105. p. 909. 998. 1209. f. 102, p. 886. In Dec. 1§15 Central TrustCo., mtge. trustee, filed suit to foreclose Consol. Mtge. of 1910 (bonds allpledged as collateral) for default Oct. 1 1915. In April 1916 Farmers’ LoanA Trust Co. brought suit to foreclose the First A Ref. Mtge. V. 103. p.1119. In Feb. 1917 suit was brought to foreclose the $20,000,000 2d Mtge.(See below and V. 101. p. 1973) and In March 1917 to foreclose M. K?AT-By. of Texas 1st M.—V. 104, p. 664, 1045..The U. S. RR. Administration fn 1918 sanctioned improvement outlaysof $2,348,705; equipment, $2,588,373; and from April I to Sept. 1 1918,advanced the company $2,645,000. V. 107, p. 1344. See V. 106. p. 2194.In June 1918 $2,241,000 5% receiver’s certificates were outstanding on

X By-of Texas, ranking ahead of its $4,505,000 first mtge. bondsof 1892; $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.

Reports of experts as to needs of system and probable results of improve-
tionz, see V. 103, p. 1977; V. 104, p. 1592. 664, 656; V: 105.

^7 105* 1 1617 ^or a co-receiver was denied in Oct. 1917.Default-Interest Payments.—On Dec. 31 1917 the interest matured since
Sept. 27 1915 remaining unpaid aggregated $8,035,386: sinking fund pay¬ments ini default, $1,140,004. V. 107, p.495 The earliest coupon unpaidon each Issue in default, and the date of payment of deferred interest, maybe learned from table at head of page. (V. 103, p. 1795; V. 104: d. 1702;

Ji.9U»89£U Note $425,000 V. 105. p. 1420.PROTECTIVE COMMITTEES (see V. 101. p. 1903. 1189. 1272):

Two-Year Secured Gold Notes (Extended and Unextended).—Willard V.
King. Chairman; O. A. Austin. Sec., 60 Broadway. N. Y. City; Central
Trust Co., depositary. Of the $19,000,000 notes issued, $9,176,000 had
been deposited. V. 101. p. 1093, 1553, 1973; V. 102. p. 1250, 1436.

First M. 4s due June 1 1990.—William Church Osborn, Chairman: Paul
G. Tomlinson, Secy.; U. S. Trust Co., N. Y., depositary V. 102, p. 67.
Dec. 1917 coupon was paid May 26 1918: V. 106 p.'2345.

Dutch Committee for 1st 4s.—Pres.. B. W. Van Vloten. V. 102, p. 154.
Second Mtge. Bonds.—E. G. Merrill, Pres. Union Trust Co.. Chairman;

G. K. B. Wade. Sec.. 8<PBroadway. V. 101, p. 1189. 2145: V. 102. p. 522.
2077. 2254; V. 103. p. 239. 579. $4,978,000 deposited June 1917.

Dutch Committee.—J. H. Wysman, Amsterdam, President. V.102,p.154.
First Extension 5s of 1894. John W. Platten. Chairman; Chauncey H.

Murphey, 55 Cedar St., N. Y.. Sec. V. 101, p. 1272; V. 102. p. 345.
St. Louis Division, First Xitae. Ref. Gold 4s.—Edwin S. Marston. Pres.

Farmers ’Ln. A Tr. Co., Chairman; Augustus V. Heeiy, 22 William St..
N. Y.. Secretary. V. 102. p. 67.

First A Ref. M. 4% Bonds.—Alexander J. Hemphill. Chairman; W. O.
Cox. Vlee-Pree. of Guaranty Trust Co., as Sec. V. 103. p. 1508; V. 101.
p. 1093. 1189; V. 102. p. 522. $6,386,300 deposited June 1917.

General Mtge. 4Hs.—Otto T. Bannard, Chairman: Herbert W. Mona,
Bee., 26 Broad St., N. Y.; N. Y. Tr. Co., depositary. V. 101 ,_p. 1093;
V. 102. p. 253. 1436. 1626. 1989. $5,185,000 deposited Feb. 1917^

Southwestern Coal A Impt. 1st 6s. due 1929.—Chairman, James B. Col¬
gate; Sec., Sherwood E. Hall, both of N. Y. Depositary, Farmers’ Loan
A Trust Co., New York.

Pref. Stock and Common Stock.—Alvin W. Krech, Chairman; J. Y. Rob¬
bins Jr., Sec. Equitable Trust Co., depositary. V. 101. p. 1272.

Missouri Kansas A Eastern Ry. 1st M. 5% Bonds:—Chairman. John W.
Stedman; Sec., George E. Warren, 60 Broadway, N. Y. Depositaries:
Columbia Trust Co., N. Y.; Conn. Tr. A Safe Dep. Co., Hartford. Ma¬
jority deposited. V. 102, p. 886; V. 103, p. 1210. 2238; V. 104, p. 2010.

Kansas City A Pacific 1st M. 4s.—Chairman, Edward O. Delafleld;
Sec., J. C. Traphagen, 46 Wall St., N. Y. Depositary, Franklin Trust
Co., N. Y. Over 70% deposited. V. 102, p. 1163, 1346; V. 103. p. 844;
V. 104, p. 256; V. 105, p. 389.

Sherman Shreveport A Southern Ry. 1st M. 5s.—R. Waiter Leigh, Chair¬
man; Joseph S. Dale, 52 William St., Sec. Depositary, Columbia Trust
Co., N. Y. V. 101. p. 1274; V. 102. p. 713.

M. K. A Oklahoma 1st M. 5s.—John W. Platten, Chairman; U. 8. Mtge.
A Trust Co., N. Y.. depositary. V. 102. d. 800, 1346; V. 103. p. 60. 1687;V. 104, p. 1702.. To June 17 1917. $2,849,000 had been deposited.

Boonvtlle Bridge 1st M. 4s.—Chairman, Robert Struthers Jr.; Sec.,
Emerson W. Judd. 37 Wall St. Depositary. Metropolitan Trust Co.,
N. Y. V. 102, p. 1625. Majority deposited. V. 103. p. 320.

Dallas A Waco Ry. lsf M. 5s.—Theodore H. Banks. Chairman: Martin
S. Watts, Sec’y, 115 B’way. N. Y. V. 104. p. 559; V. 105, p. 1898.

M. K. A T. Ry. of Texas lsl M. 5% Bonds.—Chairman, Jules 8. Bache;
depositary. Empire Trust Co., N. Y.; Sec., Edward P. Goetz, 42 Broad¬
way. N. Y. V. 102, p. 1060. 1540; V. 103, p. 61.844.Texas A Oklahoma Ry. lsl M. 5s.—F. N. B. Close, Chairman; Perry B.
Bogus, 16 Wall 8t.. Sec.; Bankers Trust Co., depositary. V. 101. p. 1189;
V. 102. p. 154, 801. 887.

Wichita Fahs A N. W. 1st 5s, 1939.—Chairman. Oscar L. Gubelman;
Secretary, F. W. Seymour, 120 Broadway. Depositary. Bankers’ Tr. Co.,
N. Y., with Wisconsin Trust Co., Milwaukee, as agent. V. 105, p. 717.

Wichita Falls A N. W. (Panhandle Division) lsf Lien Coll. Trust 5s, due
Jan. 1 1925 Chairman, Robert M. Lansing; Sec., John R. Gray, both of
Chicago. Depositary Nat. City Bank of Chicago.

Wichita Falls A N. W. Ry. First A Ref. M. 6s.—Elisha Walker. Chair¬
man: G. N. Lindsay, Sec., 25 Broad 8t., N. Y. Depositary, U. 8. Mtge.
A Trust Co., N. Y. V. 104. p. 73. 2453: V. 105, p. 73. Issued to Dec. 31
1917, $3.601.000, of which $519,000 is owned by M. K. A T. Ry. and $82.-
000 is pledged for loan.

Wichita Falls A Southern Ry. Is* M. 5s.—(a) Robert Elliott, Milwaukee;
Wm. M. Buchanan, BenJ. F. Taylor (Sec.). Depositary. First Trust A
Savings Bank, Chicago. V. 102. p. 977. (6) Truman H. Newberry,
Detroit, Chairman; James R. Coulter, Sec., 804 Union Trust Bldg., Detroit:
depositary. Security Trust Co., Detroit.

LAND GRANT.—The U. S. Supreme Court on Nov 9 1914 decided
against the company the suit to recover the value of the land grant in Okla¬
homa, 3,110,400 acres, subject to Indian title.

DIVIDENDS.—On pref., 1906 to Nov. 1913. 4% jrrly.; none since.
BONDS.—M. K. A T. 1st and 2d mtges. ol 1890 (abstracts in V. 51,

6495) cover, besides right to land grant, 1,599 miles of road, including lineannlbal. Mo., to Boggy Tank (except 71 miles trackage), sundry branches,
and Sherman Shreveport A Southern, but see below.

Mo. Kan. A Eastern bonds (assumed). V. 63, p. 30; V. 72, p. 1034;
V. 75, p. 608.

Sherman Shreveport A Southern mtge., limited to $3,689,000, all Issued, of
which $2,000,000 pledged under M. K.T. A mortgages. Bonds were as¬
sumed on consolidation in 1901. V. 72. p. 1034. 1115.

The Missouri Kansas A Oklahoma and Texas A Oklahoma bonds. Issued
at $20,000 per mile, guaranteed, have been assumed. V. 74, p. 1038;
V. 75. p. 185. 733; V. 77, p. 252; V. 78. p. 48; V. 79, p. 968; V. 102. p. 800.The First and Refunding 4s of 1904 are a second lien on 507 miles of
road and on the first mtge. bonds of Denison A Washita Valley Ry., 4.7
miles, and a first lien on terminals and equipment of estimated value of
$24,380,000. V. 79. p. 968, 1281, 1332; V. 80. p. 222, 712; V. 81. p. 613;
V. 82. p. 987. 1497; V. 86. p. 1101; V. 88, p. 158. 295.

Gen. M. 4H». V. 82. p. 692; V. 84. p. 1551; V. 85. p. 348. 654; V. 88.
p. 101, 158.

Consolidated mortgage of 1910 is limited to $125,000,000; $66,000,000 re¬
served primarily for refunding and the remainder are issuable only under
restrictions. The bonds were on Dec. 31 1916 secured by the pledge of$13,073,000 bonds and $6,524,600 stocks. Including $4,776,000 M. K. AT.
Term. Co. of St. Louis 1st 5s, $6,830,000 M. K.-A T. gen. 4Hs. $1,310.00©
Texas Central pref. and $2,672,300 common stock, and by a lien on *he
property of the M. K. A T. subject to existing liens. On Dec. 31 1916
$30.292.000 of the Consolidated bonds had been Issued, of which $25,825,000
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RAILROAD COMPANIES
[Far abbreviations. Ac., sea notes on first page)

Mo Kan ft Tex (Con)—Katy Off Bids Co let M.c*Ar*
Tex CentlstMS2 ,000,000k redl lOTSl 50.0004a) P.xc*
Wichita Falla ft N W lat M g red 106 FC.xcAr

Pan Handle Dlv 1st coll lien M gold a f.-FC.xc
FlratA Ref M gold red 106 Ustn.xc*

Wichita Falla A So 1st M $760,000 g go a f_.FC.xc*
Bean St Ot No 1st M g 117,600 p m red 102H Q
San Antonio Belt A Term Ry lat M notea g text c

Mo & N Ark RR—Rec ctfs $2,600,000 red par....
Mo Okla & Oulf RR—lat M $20,000,000 (textl.SSt
Mo Okla & Oulf Ry—Receiver’s certifies $1,750,000

Ffaiat M $10 000.000 gold SSt.c*
Second M gold

..Mo Okla A Gulf Ry of Tex 1st M $1.000.000-_SStMissouri Pacific RR—
Common stock (auth $200.000,000)
Pref stock 6% convert cum 1918 call 107 H
First St Ref Mtge gold G_c*Ar*

Series A callable on or after 1921 107 H Sc tot __y
Series B callable (all) par & tot y
Series C callable (all) par A tot y

Gen M $63,000,000 g call par aft 1920.. Bayc*Ar*
(1) Missouri Pacific Railway Securities Oulstandino
Pacific RR of Missouri 1st M ext to 1887 gold. Bazz

Second mtge ext to 1891 to gold St L to K C.xc*
First mtge St Louis real estate ext to 1892 gold.x
First mtge Caron Br g gu p A1 (end) ext 1893—z
Third M ext 1896 red 105 (V 83. p 492.1348) Ce.z

Missouri Pac consol mtge gold sc*
Equip notes series 2 due $147,000 s-a red par.-Ce.x
Equip notes series 3 gold $14.000 s-a
Central Br Un Pac 1st M g (to default) Un.x
Verdigris Val Indep A W 1st M g guar

(2) Former St. Louis Iron Mt. A So., Ac.—
Gen Cons A L'd Gr’t Mtge ($45,000,000) g Ba.zc*
Unifying A Refund M gold $40,000,000-Mp_xc*&r
a Includes amount, reserved under plan to retire cer
x There also $584,000 held in treasury or pledged as c

Miles
Road

309
164
57

378
52
49

350

6.793
6.793
6.793
6.793
""

285

13

755

100
84

Data
Bonds

1912
1893
1909
1910
1911
1908
1909
1916
1915
1911
1915
1904

1911

1917
1917
1917
1917

1868
1871
1872
1873
1876
1880
1911
1914
1898
1886

1,498 81-’87
611 1899

tain of the old
ollateral.

Par
Value

Amount
Oulstandino

$500 Ac
1,000
1.000
1.000
1.000
1.000
1.000
1,000

250 Ac
1,000
1.000

100 Ac

100
100

500 Ac
500 Ac
500 Ac
500 Ac

1,000
1.000

500 Ac
500 Ac

1.000
1,000
1.000
1,000
1,000
1.000

1.000
1,000

bonds.

Rata
%

$200,000
2.000.000
2.098.000

838.000
x3.000.000

729.000
883.000

1.750,000
1.849.000
6.704.100
1.720,000
7.007.000
1.467.000

350.000

82.839.500
a71.800.100

a24.238.000
13.641.000
9.044.000

a51.350.000

6,996.000
2,573.000

800.000
237.500

3.828.000
6.817,000
1.029.000

182.000
1,628.000

806.000

43,090,000
30,551,000

See text.

4 A 5 g
58
58
£8
d
8g
5g
5g
5 g
5

A
A
A
A
A
A
A

A A
M A
M A
FA A
M A
M A

5 g
5 g

584 g

Is
4 § g
4
6 g
5
5 g
4 g
5 g

5 g
4 g

When
Payable

Last Dieidend
and Maturity

D Dec
OApr

Jan
Jan
Jan
Jan

1932
1923
1939
1925
1940
1938

July 1 1939
O Apr 1 1919

May 11918
Nov 1 1961
Indefinite
Nov 1 1944
June 11925
Jan 1941

F A A Feb 1 1965
F A A Jan 1 1923
F A A Aug 1 1926
MAS Mar 1 1975

M
A
M
M
M
J
J
M

A
J

A
A
A
A
A
A
A
A
A
A

A
A

Places Where Interest ane
Dividends are Payable

June 1917 tot. paid
61 Broadway. N V
Jan 1918 pd to Mch
July 1917 Int paid Jan’18
Jan 1917 Int last paid
July *17 tot pd Dec 20 *17
61 Bway. NY. Jan*18p*«
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 Aug 1 1938
J July 1 1938
NMayl 1938
O Oct 1 1938
N July 1 1938
N Nov 1 1920
N Nov ’18-Nov
D,Dec’18-Dec
D June 1 1948
S Mar 1 1926

Apr 11931
July 1 1929

)ffice,120 Bway,
do do
do do
do do

do do
do do
do do
do do
do do

Co’s office.120 Bway.NY
Central Trust Co, N Y
Girard Trust Co, Phils
In default
Co’s office, 120 Bway.NY

do
do

do
do

were pledged to secure the $19,000,000 two-year notes due as extended
May 1 1916. and $4,467,000 were pledged as security for bills payable.
As to foreclosure suit, see above. V. 92. p. 725. 795: V. 90, p. i491; V.
91. p. 336; V. 92. p. 1179. 1375. 1500. The $19,000,000 Secured gold
notes dated May 1 1913 were extended May 1 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. 50. p. 604; V,102. p.1060.1620.
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 2.350 acres additional. Den. A Wash. Ry., 4.7 miles, mines. Ac.

In May 1913 sold $1,900,000 5% equip, notes. V. 96. p. 1489. In Aug.
1915 purchased rolling stock for $895,475. of which $50,000 paid to cash and
remainder due to yearly rental payments. V. 101, p. 694.

EARNS.—8 mos.J 1918-Miles 3,533 Gross, $32,601,747;net, $2,978,742
Jan. 1 to Aug. 31.11917-Miles 3,535 Gross, 26,264,234; net, 5.824,765

ANNUAL REPORT.- -Report for 1917 to V. 107, p. 495.
Years ending Dec. 31 June 30

1917. 1916. 1915. 1914.
Average miles 3,86* 3,865 3,865 3,82
Gross earnings $43,344,150 ?36,733,682 $32,453,462 $31,917,924
Operating exp. A taxes. 35.129.225 0,986.360 24.761,185 24.726.353

Operating income $8,214,925
Net income $8,035,085
Interest on bonds, Ac $6,655,512
Rentals, Ac

$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
Pres. A Receiver, C. E. Schaff, St. Louis; Sec., J. W. Reid, Parsons,

Kan.; Treas., E. W. Peabody, St. Louis: General Mgr. under U. 8. Govt,
of the M. K. A T. Ry. of Texas, W. A. Webb, Dallas; Federal Mgr. of the
M. K. A 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),
Harry S Black, Stuyvesant Fish, Walter S. CrandeU. Lewis B. Franklin,
A. J. Miller, Horace E. Andrews, F. H. Davis, E. R. Tinker Jr., N. Y.;
Frank P. Frazier, Chicago: Edward S. Rea, Coffeyvllle. Kan.: David Mul-
vane, Topeka, Kan. Office, 61 B’way.—(V. 107, p. 802, 1004.)

★ MISSOURI & NORTH ARKANSAS RR.—Joplin, Mo., to Helena, Ark
865.24 miles, of which Neosho. Mo., to Joplin, 19 miles, and Seligman, Mo
to Wayne, ft miles, are trackage V.86.P. 168; V. 82 D. 569.1269: v.83.p.3ft)8

The U. S. RR. Administration to May 1918 sanctioned capital outlay
of $82,847.

Featus j. Wade of St. Louis is now sole receiver. V. 94, p. 983.
In April 1915 $2,500,000 6% 3-year receiver’s certfs. secured by a first

Hen on the property were authorized, of which $2,062,750 were sold to retire
the outstanding fl .472.000 certfs. due May 1 and for tmpta..Ac.V. 100 .p.2010

Stock authorized. $25,000 per mile. Entire stock and bonds arc
pledged to secure $6,000,000 5-year 5% gold notes of the Allegheny
Improvement Co. V. 85. p. 99. In Feb. 1917 suit was brought to fore¬
close of the notes. V. l04, p. 664. Outstanding Feb. 1918, $8,340,000
each of stocks and bonds. Car trusts outstanding Dec. 31 1917, $13,294.

EARNINGS.— Gross Net after Other Interest, Balance,
Yearsendino— Earnings. Taxes. Income. Rents, Ac. Surplus.

1917 !TT-$1.417,969 $227,895 $150,824 $290,715 $88,004
1916 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. Gcvt., C. E. Johnston, Kansas
City, Mo.—(V. 104, p. 664, 952; V. 105, p. 1209; V. 107. p. 1385, 1579.)
AMISSOURI OKLAHOMA & GULF 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 m.. and
Junction to Lowerree. 2.4 m.; Junction to Bromide, 4 m.; Mo. Okla. A
Gulf RR. (V. 96. p. 1022), Wagoner. Okla., to Baxter, Kan.. 98.6 miles,
completed Dec. 1912 ana projected to Oklahoma City, Dallas and Fort
Worth. V. 93. p 469; V. 97. p. 887. In Aug. 1915 the Mo. Ok A Gulf
Ry. 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 were appointed for the Mo. Ok. A Gulf Ry..
M. O. A G. RR. of Okla. and M. O. A G. RR. of Kansas. Alexander New
of Kansas City and Henry C. Ferris of Muskogee. Okla., are now receivers
V. 100. p. 1257. AH Nov 1913 coupons were defaulted. V. 97. d. 1823 ;
V. 98. p. 236. In Feb. 1915 authority was given to Issue $1,750,000 prior
Hen receiver’s certificates for Improvements, additional engines, re-ballast¬
ing and better terminals, of which $1,500,000 is outstanding. Tbs certifl-
rates cover both railway and railroad. V 100. p. 734, 901* V. 99 p. 1366.

U. 8. Railroad Admin, to May 1918 sanctioned capital outlays of $61,443.
In Oct. 1918 an officer of the company said the road not under Federal con¬
trol, but has not as yet been relinquished entirely.

BONDS.—Railway 5s of 1904, $25,000 per mile. V. 86. p. 1043; to
July 1912 $7,007,000 had been sold. V. 88, p. 686; Y. 90, p. 977. 1171,
18^3. Mo. Okla. A Gulf RR. 5s of 1911 were offered to France to 1912.
V. 97, p. 444. 487. 698. Equipment notes Feb. 1 1917. Railway Co.,
$589,530; Railroad Co.. $168,282.

EARNINGS.—8 mos.,fl918 Gross, $1,188,804; def.. $219,528
Jan. 1 to Aug. 31. 11917 Gross, 1,246,417; net, 239.314

ANNUAL EARNINGS.—Years ending Dec. 31 1917 and June 30 1916:
Years Gross Net, after Other Interest, Balance,

Ending— Earnings. Taxes. Income. Rents, Ac. Deficit.
Dec. 31 1917- r$1.935.962 $254,523 def.$10.870 $296,017 $52,365
June 30 1916 1,416.301 loss88.726 cr.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. Mo., and also to Texarkana, Ark., Lake Charles. La.,
and Johnston City. Til. Owns about 6.786 miles of first main track, vis.:
Missouri.. 1,448 m.jColorado 152 m. JLouisiana 556 m.
Kansas ...2,212 m. [Illinois 194 m. (Oklahoma 162 m.
Nebraska..... 348 m. I Arkansas 1.714 m. I

Also has leased lines and trackage rights aggregating 513 miles, making
he total miles of main track Dec. 31 1917, 7,301. The trackage includes

193 miles of Tex. Pac. Ry. in Louisiana affording entrance to New Orleans.
ORGANIZATION.—Incorp. to Missouri March 5 1917 and about June 1

succeeded to the properties ofMo. Pac. Ry. and its subsidiary, the St.Louls
Iron Mt., foreclosed per plan in V. 101, p. 130: V. 103, p. 406, 493. 579;
V. 104,_p. 863.1899. (Asto K. O. A N. W. RR.. see V. 104. p. 1591,2010.)

The Missouri Pacific RR. Co., which to June 1917 owned about 30% of
the stock of the Denver A Rio Grande RR.. arranged to Oct. 1917 for closer
relations with that company. 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 the Texas at
Pacific Ry. The 2nd Mtge. bonds are pledged as part security for the
Unifying A Ref. Mtge. 4s of the former St. L. Iron Mtn. A South. Ry. Co.

Official statement as to properties, securities. Ac, V 105. p. 498. 1802.
The U. S. RR. Administration to 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. Remnants
of four old bond issues Included in plan of reorganization are still being ex¬
changed under terms of plan, viz.. Consol.. 1st 6s and Lexington Dlv. 5s
of 1880. Cent. Branch and Leroy A Caney Valley 5s, the three issues last
named being to default. V. 105, p. 498.

STOCK.—The new stock issues (compare V. 101. p- 131) embrace:
(1) New Convertible 5% Pref. Stock (p. A d.)—Cumulative from June 30

1918. Convertible at holders’ option at par into common stock at par,
subject to adjustment of dividends. Callable by company as an entire
Issue at 10714% and dlv., subject to conversion privilege. Full voting
power. Authorized. $100,000,000. Presently Issuable not over $71,800,100,
Including $205,000 reserved to Sept. 1918 to retire $ for $ when presented,
$203,000 Lexington Div 5s and $2,000 Leroy A Caney valley 5s.

(2) New Common Stock, auth., $200,000,000: presently Isa, $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
H. 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, Ac., under restrictions.
Is limited (except with further consent of a majority to 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 to 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 bonds Issuable under the
plan bear 5% Interest and mature and are callable (as an entirety only) to
series as shown to table above; future Issues must not carry over 6% Inter¬
est nor mature earlier than June 1 1948, and If desired may be made con¬
vertible. Now Issuable (see table above), $46,923,000. less $6,398,700
Series A (110%) reserved to June 1918 to retire $5,817,000 old Consol. 1st
6s due Nov 1 1920 still unexchanged. V. 105. p 389

First main track upon which First A 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 lien
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 the new First and Refunding Mtge. Now issuable, $51,-
350.000. less $1,731,000 reserved to Sept. 1918 to retire. $ for $, $1,628,000
Cent. Branch U. P. Ry. 1st Mtge. 4s, due June 1 1948. and $103,000 Cent.
Branch Ry. 1st Mtge. 4s, due Feb. 1 1919. still unexchanged V. 105.p.389.

EARNINGS.—8 mos.J 1918, Gross,.$56,334,001; Net (bef. $11,158,061
Jan. 1 to Aug. 31. \ 1917, Gross, ; 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, Ac 4,243.312 3,103,762 2,595,996

Operating income $20,828,963 $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, Ac 13,334,774 16,011,517 15,397,361

Balance, surplus or deficit sur.$8,965,103 sr.$959.008df$l,240,547
The operations of the reorganized company from June 1 to Dec. 31 1917

i7 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.

OFFICER8.—Harry Bronner, N. Y., President; F. J. Shepard. Vice-
Pres., J. G. Drew, Vice-Pres.; O. B. Huntsman, V.-Pres., Asst. Sec. A
Asst. Treas.; H. 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 H. Williams, New York; William H. Lee. John T.
Milliken and Edward C. Simmons, St. Louis; Chas. E. Ingersoll, Phila., and
R. Lancaster Williams, Baltimore. N. Y. office, 120 Broadway.—
(V. 107, p. 182, 1004.)
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RAILROAD COMPANIES
(For abbreviations, Ac., see notes on first pope)

Missouri Pacific RR (Concluded)—
Rlvsr A Gulf DIvs 1st M $50,000,000 g.BaJtc*ftr*
Pina Bluff a West IstM assumed red 10 years 105xxx
little Rode A Hot 8p W 1st M g. assumed SStxxx
Iron Mt car trusts ser V. due $44,000 June 1919xxx

do Ser 2 due $145,000 s-a red par Ce.x
do Ser 3 due $25,000 semi-aim zz
do Ser 4 $20,000 due semi-annually zz

_ Am Refrig Transit equip notes gold not guar—See
MoMe ft Birmingham RR—Pref stock ($900,000)

Prior lien gold $600,000 Ce.c
First mortgage $1.200.000 Ba.o

Mobile ft Ohio—Stock,
First 1C Mobile to Columbus (principal gold)__F.so*
First M exten Columbus to Cairo ft branch g-_F.sc
General mtge for $10,500,000 (now gold) s f_F.sc*
Montgom Div 1st M $4,000,000 g(V66.p 1045>Ce^c*
Mobile ft B Sh 1st M $200,000 assumed gold-F.so*
1st Term ft Ooll Tr MS1.200.000(due$00.000 s-a.xM ft O St Louis Div M $^.000.000g red 1Oil Hi Cexc*
St Louis ft Cairo 1st M gold assumed sc
Equip tr Ser “A** sinking fund ,_x

do Ser “B” sinking fund.. .....

do Ser “F" $22~000 and $23,000 s-a Ba.x
do Ser “G" $32,000 s.-a.—last 3. $31.000Ba^
do Ser "H” $50,000 s-a. last 3 $53.000.B«.y

_ ^do Ser “J” due »-* $47,000 Dec. $48000 Jne CeMobile Terminal ft Ry—See Ala Tenn ft Nor Ry...
Mohawk & Malone—See New York Cent ft H R RR.
Monongahela Ry—1st ft Ref. M. $15,000,000 gUPi

Monongahela R R 1st M $1.500.000 Joint guar k
Mononsahela Southern RR—See U S Steel Corp un
Mosongahela River RR—Bonds—See B ft O RR
Montana Wyom ft Sou—1st Mg red 110 text—Emxo*
Montgomery ft Brie Ry—1st M (old 7s extended ln’86)
MontourRR—1stMg$2,750.000red105sftext UPJtc*
Morehead ft Nor Fork—let M g trust Olearf Tr Co.x
Morgan’s La ft Texas—

That mortgage Alexandria Extension gold Fs

Miles
Road

772
44
57

*lndu

150
150

472
525
525
189
45

169
159

37
der In

33

"57

127

Date
Bonds

1903
1903
1899
1913
1911
1914
1914

atrial

1895
1895

1879
1883
1888
1897
1899
1911
1918
1886
1899
1899
1912
1913
1914
1916

Par
Value

Amount
Outstanding

$ l.OOOfto
1.000
1.000
1.000
1.000
1.000
1.000

Cos'* and
100

200.1000
200.1000

100
500 Ac

1.000
500 Ac

1.000
600 Ac

V.566
500 Ac

1.000
i.r
1J
1.000
1.000
1.000

1917
1902

dustria

1909
1866
1913
1908

1880

1.000
I 000

Is below.

1.000
1.000
1.000
1.000

1.000

$34,548,000
880.000

1.140.000
179.000

1.015.000
247.000
260.000

V 92.p 883;
900.000
600.000

1,200.000
6.016.800
7.000.000
1,000.0
9.470,0
4.000.000

200.000
300.000

2.500.000
4.000.000

492.000
499.000
157.000
349.000
609.000
760.000

4.584,000
1.216.000

854.100
130.000

2.530.000
373.000

1.494.000

Rate
%

|Sig
6
5
5

V 95. p
4

s*
In 1917

6

?«tg
£ $£ $
51
V
5 g
6 g
4H

l'
5 g
5 g

6 g

When
Payable

MAN
A ft O

ft J
Q—M

M ft N
M ft S

ft D
1747.

ft J
ft J
ft J

Yearly
ft D

Q—Jan
MAS
F ft A
MAN
F ft A 15
J ft D

ft J
MAN
A ft O
MAS
M ft N
J ft J 15
j ft -

May 11933 Oo office, 120 B’wayJRY
Oct 11923 do

_ , do
July 1 1939 St Louis Union Tr On
To June 1922 Townsend, Wheleo.PMa
Nov ’18-Nov ’21 Central Trust Oo, N Y
May '19-Sept’23 Phila Trust Oo
Dec '18-Dec ’24 Girard Trust Oo. PhBa

Lost Dividend
and Maturity

Places Whore Interest
Dividends are Payable

July 11918 2%
July 1 1945
July 1 1945
June 29 *17. 4%
'Deo 1 1927
July 11927
Sept 11938
Feb 11947
May 1 1949
Feb *19-Feb *21
Dec 11927
Jan 11931
May 1 1919
Oct 1 1919
May’19-Moh *22
Nov118-Nov *23
Jan *19-July*24

’18-June '26D Dec'

J ft J
A ft O

Jan. 1 1967
Got 11942

M ft
M ft
F ft A
F ft A

J ft J

Sept 11939
May 1 1926
Feb 1 1963
Feb 1 1958

July 11920

JPMorganftCo.NYJtbeu
“

P Morgan ft Oo. N Y
do do

Washington, D C
Farmers L ft Tr Co. U Y

do do
Hanover Nat Bank, V Y

do do
First Nat Bk. Mobile, Ala
Guaranty Trust Co. N Y
Hanover Nat Bk. V Y
Farmers Loan ft Tr. If Y

do de
do do

Bankers Tr Oo. N Y
do de
do do _

Central Trust Oo. JM Y

Treaa. office, Plttsb. Pa

Empire Tr Co, N Y
Goshen. N Y
Union Tr Oo. Pittsbusga
Clearfield (Pa) Trust fie

S P Co. 155 B'way, N Y

£MOBILE &
M&stadtL “”i

★ MOBILE ft BIRMINGHAM RR.—(.See Map Southern Ry.)—Mobile to
Marlon Junction, Ala., with branches, 150 miles. Leased to Southern Ry.
from March 1 1899 for 99 years, the latter agreeing to meet the interest on
bonds and to guarantee a dividend on the $900,000 pref. etook of 1% for
•ret year, 2% for second year, 3% for third year and 4% for fourth year
and thereafter. Of the $900,000 common stook, $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.)

& OHIO RR. Owns from Mobile, AJa., to East Cairo.
Cairo to East St. Louis. 152 m.. with branch to

m.; Montgomery Division, Artesia, Miss., to Mont¬
gomery .Ala., 181.18 m.; Mobile & 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 ft Bay Shore branch, from Alabama
Port to Cedar Point. 3miles, 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 autuorized, $10,000,000; outstanding, $6,016,800; par
$100. The
oral mortgage

DIVS.TSince 1910-11
Jane 30 years \ 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 $6,016300 stook. Issuing. $ for $. its col¬
lateral trust 4% gold bonds in exchange for the M. ft O. general 4s. secured
ay a pledge of the latter and had also Issued stock trust certificates for stock,vldends being payable (A. ft O.) at 4% in perpetuity. V. 106, p. 2758.

BONDS.—General mortyayoot 1888abstract, V.47.D.83. V. 60, p.967
The St. Louis Div. 5% gold bonds (limited to $3,000,000). dated Aug. 1

1913. are secured by a mortgage on the former St. Louis ft Cairo RR.. sub¬
ject to St. Louie ft Cairo let M. 4s. due Jan. 1931, the latter of which have
been assumed. V. 96. p 654. 1022. 1365. 1773. 1840. and V. 70. p 632.

Stockholders in Feb. 1918 authorized the creation of a- mortgage to secure
not exceeding $50,000,000 bonds, whenever the board of directors may deem
it advisable. V. 106. p. 929: V. 104, p. 452; V. 102. d. 251; V. 100. p. 253.

First Terminal Mtge. and Collateral Trust 5s or 1911, V. 92. p. 119;
▼. 105, p. 1797.Equipment bonds series “J,” V. 102, p. 1718. There is no series "I.

LATEST EARNINGS.—IT918 Gross, $9,533,751; net(bef. $669,327
S mos., 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
Dee. 31:

Months to Dec. 31 Years end. June 30—
1916. 1917. 1916.

$6,217,581 $12,859,866 $11,868,038

t2,754.9573,812,009
2,329,605

240,672
10.829

$2,925,200
$3,182,491
2,329.361

240.672
5.391

1917.
Total oper. revenue $6,962,222
Net over taxes $1,042,460 $1,234,904
Net, Inch other income. $1,417,607 $1,583,337
Interest, rentals, ftc 1,069,426 1,146,444
Dividends paid (4%)-.. 120,336 120,336
Additions & betterments 5.128 3.000

Balance, surplus $222,717 $313,557 $1,230,903 $607,067
Pres., Fairfax Harrison; Federal Mgr., R. V. Taylor, Mobile.—(V. 106,
.2560.)
“MONON.”—8ee Chicago Indianapolis ft Louisville Ry.

★ MONONOAHELA RAILWAY.—Brownsville Junct., Pa. (connection
with Penn. RR. 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 line to Fairmont. W. Va. 33 miles.* A consol Ida
tion July 1 1915 of Monongahela RR. and Buchannon ft N. See Pitts, ft
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 ft L. E.
(N. Y. Central System) owned $2,500,000 and the Penn. SyBtem, it Is sup¬
posed. the remainder, the Penn. RR. Co. itself owning $1,676,500 on
Dec. 31 1917. First ft Ref. Mtge. bonds of 1917 auth., $15,000,000; issued
in 1917 to company in N. Y. Central and Pennsylvania systems In settle¬
ment of outstanding notes, fto., $4,584,000. V. 106, p. 2011. Pitts, ft
L. E. and Plttsb. va. ft Charleston (Penn. RR.) guarantee the 3)$s.

RESULTS.—For cal. year 1917, gross earnings on 108 miles of road,
$2,152,836; net, after taxes, $755,920; other income, $8,609; int. on bonds,
rentals, ftc., $761,737; bal., sur., $2.792.—(V. 105, p. 181.)

OFFICERS.—J. M. Scnoonmaker, Pres.; J. J. Turner, V.-Pres.; T. H. B.
McKnight, Treas.: Lewis Neilson, Sec.; J. B. Yohe, Gen. Mgr. under
U. S. Govt. Office, Pittsburgh.—(V. 106, p. 2611; V. 107. p. 82.)
A MONONGAHELA SOUTHERN RR.—Line extends from Monongahela
Jet. to Mifflin Jet., Pa., 6.59 m. (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. due Oct. 2 1955.
A MONTANA WYOMINU ft SOUTHERN RR.—Owns from Bridger. Mont.;
•n Northern P&clttc. to Belfry, and westerly to Bear Creek.about 33 miles,
serving a coal district. Stock outstanding, 11,000.000. Additional bonds at
$25,000 per mile. V. 89. p. 470. Year 1917. gross. $306,099 net. $117.-
493; int . taxes, ftc.. $65,244; bal., sur.. $52,249. Pres.. Frank 8. Gannon.
—(V. 103. p. 1210 V. 105. p. 1309.)
★ MONTGOMERY & E- RY.—(See Map Erie RR.)—Owns Montgomery
to Goshen. N. Y.. 10 miles. Leased in 1872 to Erie RR. Rental now
$16,000 per an. Stock. $150,000. Divs. (4)4% per an.) paid May 10 and
Nov. 10. 8. fd.. $6,500 per an. There are $40,500 2d M. 5s due Oct. 1 1927.
A MONTOUR RR-—Owns Montour Jet. to the Mifflin Yards of Bessemer
ft Lake Erie 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.
Baal not taken over by Director-General. Y. 106. d. 2011.

In Feb. 1917 obtained authority to increase the authorised 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, ftc., $706,638. No new stock Issued to
July 10 1917. V. 104. p. 764: V. 1&5. 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)4 tor a sinking fund of $55,000 yearly. Equip, trust gold 5*
dated Apr. 1 1913, $961,000, due Apr. 1 1938. and $917361 Apr. 1 1923.
Issue of 1916 guaranteed by Pittsburgh Coal Oo., due $20,000 yearly
an. 1 1919 to 1926, $140,000. For year ended June 30 1916. gro«s 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 ft TEXAS RR. ft STEAMSHIP CO —Sm Map
jI Southern Pacific.)—ROAD.—Owns Algiers to ChenevvlUe, 205 miles;
branches. 119 m.; extensions to Port Allen. La., ftc 53 m.; trackage to
Alexandria, ftc.. 25 m.; total, 401 m.; ferries, 3 miles. The U. 8. RR.
Admin, in May 1918 sanctioned capital outlays of $450,836. Sou. Pac. Oe.
owns the $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.

The $4,935,000 1st 7s were retired at maturity April 1 1918. presumably
with funds advanced by Southern Pacific Oo.; no new issue, it was stated,
will be made. V. 106. p. 1461.

EARNINGS.—8 mos., f 1918 Gross, $5,301,978; net. S2.072.fM
Jan. 1 to Aug. 31. 11917 Gross. 4,210,056; net. 1,700,52$

Twelvemonths.— /1917.-Gross. $6,910,458; net (after $2,454.49$
Jan. 1 to Dec. 1. \1916--Gross, 5.172.576 rents). 1,394.777

In cal. year 1917. gross income was $2,572,411; charges (incl. interest
on funded debt. $435,090), $582,863; bal.. surplus. $1,989,547.—(V. 168,
p. 1210; V. 106, p. 1461.)
★ MORGANTOWN ft K1NGWOOD RR.—Owns Morgantown to M.ftX.
jot., w. Va.. 47.94 miles; Rook 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, $416,608; net, $34,419; deductions,
$64,988; def., $30,569. Pres., Davis Elkins, Morgantown, W. Va.; See..
Richard Elkins, N. Y. Office. Morgantown, W. Va.
★ MORRIS ft ESSEX RR.—(See Map of Dela. Lackawanna A W«tor»)
—Owns from Hoboken. N. J., with important terminal facilities on N. Y
Harbor, to Phllltpsburg. N. J., 85 miles;branch. Denvlile to Hoboken. N. J.
34 miles; leases. 38 miles; total oper., 157 miles. _

Leased Dec. 10 1868 in perpetuity to Del. Lack, ft 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 7H%, payable unconditionally, the additional
rental (X%) for year 1916 tobe paid on July 1 1917, and for subsequent
years on each succeeding Jan. 1, respectively. In addition to this, the
D. L. ft W. agreed that it would not capitalize, that Is to say, charge to con¬
struction account of the M. ft B., or demand bonds of the M. ft E. for cer¬
tain expenditures it has made upon the M .ft E from 1899 to date, and not
heretofore capitalized, aggregating about 111.000.000. See V. 104, p. 2118.

The $9,191,000 7s due June 1915 were purchased by the D. L. ft W.
and are held in the D. L. ft W. treasury pending delivery to it of 3 \4s under
the lease. V. 102, p. 795, 609.—(V. 105, p. 2272; V. 106. p. 601.)
A MORRISTOWN ft ERIE RR.—Owns Morristown. N. J.. to Essex
F**lls. 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, gross. $117,671;
net. after taxes, $30,381. In 1915-16, gross. $129,029; net. $47,925; other
inc., $359; int., rentals, ftc., $23,901; div.. $16,000 (paid from surp.); bal.,
sur., $8,383. Pres., R. W. McEwan, Whippany, N. J.—(V. 96. p. 1629.)
★ MOUNT CARBON ft PORT CARBON RR.—Owns Ht^Carbon to Port
Carbon, Pa., 2.60 m.; total track, 13.40 m. Leased to Phila. ft Reading
999 years from Mar. 1910 at 5% on stock, taxes, ftc. (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, ftc.. $50,059: bal.. def., $33,477. Pres.. W. H.
F-ccles. Dee. Ore.; Sec ft Treas., H. H. Rolapp. Ogden, Utah.

MOUNT ROYAL TUNNEL ft TERMINAL CO.—A constituent com¬
pany of the 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 H% 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, these last embracing £514,000 deposited as collateral for the afore¬
said Can. Nor. Ry. notes. 8ee 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 tuelr other fixed charges. V. 103, p. 1210. v . 102.
p. 1987. Capital strnck $5,000,000. owned by Can. Nor Ry. Sec.. R. P.
Ormsby. Toronto.—(V. 104. p. 164. 1801; V. 105. p. 1209.)
AMUNISING MARQUETTE ft SOUTHEASTERN RY.—Owns Munia-
Ing to Big Bay, Lawson to Princeton 96.26 miles; branches 36.58 miles,
controlled by Cleveland Cliffs Iron Co. Stock $1,870,000: par $106.
Bills and loans payable Dec. 31 1917, $1,106,331. For year ending Dee.
31 1917, gross, $774,400; net. $199,773; other income, $4,618; int., rentale,
ftc., $168,255: bal., sur., $36,136.

MUSCATINE BURLINGTON ft SOUTHERN RR.—Muscatine. Iowa.
Includes 4.6 mileto Bu’lingtou. 55 miles. This les trackage, the company

owning a parallel right of way on 4 miles. V. 80. p 1059. Successor
An*. 1916 of Muscatine North ft South Ry. V. 103, p. 579; V. 99, p. 969*
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RAILROAD COMPANIES
[Far abbreviations. Ac., see notes on first page]

Morgantown & Kins wood—1st If closed issue
1st mortgage *1,500,000 x

Morris ft Essex—Stock 7% guaranteed D L ft W
1st M 7% cons held by D L ftW pending deUv of 3 Hs
1st Ref Mg $35,000,000 gu p ftTIT. F.xc*ftr
Morris ft Essex extension stock guaranteed 4%

Morristown ft Erie—First M $300,000 g s f red par..Mt Carbon ft Port C RR—Stock (rental guar) textMount Hood RR—1st M *500,000
Mt Royal Tunnel & Terra—1st M rent change
Munising Marquette & Southeastern—1st M g.xx

Munising First Mtg gold _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 X-.Ox.c*
Nashua ft Lowell—Stock 9% rental 99 years B ft M..
Nashville Chatt ft St Louis—Stock $16,000,000auth

First mortgage on Jasper Branch Cez.o*First mortgage on Centrevllle Branch g Ce.zc*ftrCons mtge (*20.000.000) *20.000 p m gold-_Us.zo*Nashville ft Decatur—Stock guar 7 &% by L ft NNashville Florence ft Sheffield—See Louisville ft Nash
Nashville Terminal—First M gold red 105 ..Mest.xFirst Ref M $3,000,000 auth(V 98. p 1668)call 105.NNational Rys ot Mexico —Com stock *75,000,000 U 3 gFirst pref stock *30.000.000 4% n-c (p ft d)2d pref stock *125.000.000 5% n-c (p ft d)Prior lien M USg red 105beg’17 (see text) Ce.xc*ftr*Gen mtge U S gold redeem par (text) guar__N.xo*Nat RR of Mex Prior Lien mtge gcall l05__Un.xc*First Oons M *60.000,000 gold (see text). ,Ce.xc*

Mexican Central—Priority bonds gold red 110First Oons lno ft scrip n-cum (*9.600 p m)g AB.zo*2d oons lno(*6.400 p mired 50% to July'29 AB.sc*Car and locomotive rental notes x
Equipment 5s *50.000 redeemable yrlyat par..x

* , «M*200 yrly par( red 102 H beg f10_OB.xo*t Additional $9,191,367 pledged for loans (notes, &c.)

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

1902 $500 $40,500 5 J ft J Jan 1 1922 Bk of Mon Val, Morg.WY
1905 600 ftc 771,000 5 J ft J Jan 1 1935 Davis Tr Co, Elkins, WY

50 15.000.000 7 H J ft J Jan 27 T8.3H % Del Lack ft Western. NY
1875 1.000 9.191.000 7 J ft D Matured

119 1900 1,000 25.305.500 J ft D Dec 1 2000 Del Lack ft West, N Y
2 100 221.000 4 M ft N Mayl '18. 2% do do

13 1903 1,000 260,000 5 g M ft S Sept 1 1923 Brooklyn Trust Co, N V
50 282,350 5 J ft J Juiyl5’18.2H% Reading Terminal. Phlla

07-'11 500.000 6 J ft J Jan 1 1927 Ogden (Utah) Sav Bank
___ 1914 £l00, ftc t2.238.667 5 A ft o Apr 15 1970
138 1903 $1,000 1,000,000 5 J ft D June 1 1933 Cit Sav ft Tr Co, Cleve
38 1900 1.000 lftO.OOf! 4 g A ft O Oct 1 1925 do do

1916 480.700 5 July 1 1919 Cont ft C Tr ft S Bk. Ch
— — ^ 1916 52.100 6 J ft j July 1 1926 Got Tr Co. Davenport.Ia

apids ft In diana.
1904 1.000 237,000 4 Z J ft J July 1 1924 H 8 Mtg ft Tr Co. N Y

14 J* 100 ‘800.000 See text M ft N Novi '18 4H % Check from Co’s office
100 16.000.000 7 In ’17 F ft A Aug 1 ’18. 3)4 New York and Nashville

23 1883 1.000 371,000 6 g J ft J Jan 1 1923 do do
46 1883 1,000 376.000 6 g J ft J Jan 1 1923 uo do

846 1888 1,000 13 6)8,000 6 g A ft O Apr 1 1928 do do
119 25 3.553,750 7H J ft J July 1918.35*% Louisville, Ky

vllle
1902 1,000 1.000 000 5 g J ft J July 1 1932 July 1 1918. See Text
1909 1,000 1,000.000 5 g M ft N May 1 1949

74.803.466 City of Mexico. Lond, ftc
28.831.000 Feb 10 ’13. 2% Office. 25 Broad St. N Y

120.379.491
1907 *. £. ftc 84.821,115 4H z J ft J July 1 1957 See text
1907 S. £ &o 50.748.575 4 z A ft O Oct 1 1977 See text

1,284 1902 *500 ftc 23,000.000 4H Z J ft J Oct 1 1926 See text
1,534 1902 500 ftc 24.740.000 4 Z A ft o Oct 1 1951 See text

1889 1,000 1,374.000 5 Z J ft J July 1 1939 See text
3,407 1889 1.000 170.600 3 Z July 10 Jan 10 1939 None paid
3,407 1889 1.000 21,000 3 Jan 10 1939 do

662.456
—w — 1897 1,000 150.000 5 g A ft o Apr 1 1917

1899 1,000 300,000 5 g A ft o Oct 1 1919 See text

1749. Stock, $4.50.000; par, $100. In Nov. 1918 Muse. Burl, ft So.Securities Co. was Incorp. In Maine with $800,000 auth. cap. stock. V. 103
&1981. -For cal. year 1917, gross, $151,357; net, after taxes. $°3,423;t.. rents, &c., $50,169; def., $26,747. Pres., M. Dailey, Muscatine.—{V. 103, p. 679. 939, 1981.)

MUSK. GR. RAPIDS & IND. RR.—See Grand Rapids ft Indiana.
MUTUAL TERMINAL CO. OF BUFFALO.—Owns 5.22 acres of land

with l,48fi feet of frontacre on the city shin can*! wharves, frpjght hoiistend a steel and brick grain elevator, capacity 3,000.000 bushels. Stock,$60,000, all owned by the N. Y. C. ft H. R. RR., D. L. ft W.. Lehigh Valleyand 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 (thelatter $200,000 yearly). Of the bonds ($5,000,000 total auth.), $444,000arereserved for future uses; $4,319,000 to July 1918 retired. V. 89. p. 779.Pres., O. S. Goldsborough, 50 Church St.. N. Y.; V.-Pres., J. A. Middle-ton; Treas., F. H. Silvernail, 143 Liberty St.. N. Y—(V. 106. p. 1348.)
★ N ASHUA &LOWELL RR.—Owns double-track road from Lowell, Mass.,to Nashua, N. H14.26 miles. On Oct. 1 1880 leased for 99 years to Bostonft Lowell. In 1887 lease was transferred to Boston ft Maine, which pays* rental of $73,000 (9% on stock) and $1,000 for annual expenses, and InApril 1911 received authority to purchase stock; In Nov. 1906 to 1912 incl.H % extra was paid from accum. cash surplus.—(V.83,p.970; V.85,p.l005.)
★ NASHVILLE CHATTANOOGA & ST. LOUIS RY.—Owns from Chat¬
tanooga, Tenn., to Hickman, Ky., 323 m.; branches to Lebanon. &c., 522m.; leases Western ft Atlantic, Chattanooga. Tenn., to Atlanta, Ga., 137m. (V. 104. p. 452); and Memphis ft Paducah Division of the L. ft N., 254miles. See V. 71, p. 544, 664. 864. Total operated Jan.l 1918, 1,237 miles.

ORGANIZATION.—A majority (* 11,484,100) of the stock la owned bythe Lou. ft Nash., of which *8,802.400 pledged under Its mtges. West,ft Atl. Is leased from State of Georgia till Dec. 27 1919 at $420,012 yearly.Under the lease as extended to Dec. 27 1969, the rental for the 60 yearswiH be $540,000 yearly with taxes of about $113,000 p. a., while $60,000T^rly from Dec. 27 1919 will be applied jk> improv’ts. V. 104, p. 664, 863.The Paducah ft Memphis Div. of the Louisville ft Nashv. RR. Co. Isleased for 99 years from Dec. 14 1$95; the annual rental is 5% on the costof 5?*® *nd on amounts paid by L. ft N. RR. for additioaa. etc.Owns Jointly with the Chic. Burl. & Quincy the Paducah ft Illinois RR.,which has built a double track bridge over the Ohio River at Metropolis,111 v a®?.has constructed a line from Metropolis to Paducah. Ky.. 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.DlVS.— ( ’05-’06. ’07. ’08. ’09. ’lO-’ll. ’12. ’13-’14. ’15.’ 16. ’17. 1918.Per-cent—\ 5 yrly. 6 5)4 5 6 yrly. 6H 7 yrly. 5 7 7
BONDS.—Consol, mtge. of 1888 provides that all prior bonds shall bepaid off at maturity; sufficient of the *20.000 p.m. are reserved for them.
105’iP- 607. f 101, p. 131. 694. 1465; V. 103. p. 1301, 1593. OnJan. 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.
w.lt^L°n- &. Nash., guarantees $2,636,000 L. ft N. Ter. 4«;the L. ft N., Southern Ry., St. Louis I. M. ft So. and St. Louis Southwestern $2,500,000 Memphis Union Station 5s. and with the Chic Burl, ftQuincy RR. $5,000,000 Paducah ft Illinois RR. 1st M. slaking fund 4Hs.

EARNINGS.—8 mos.,f 1918..-Gross, $13,438,395; net (bef. $2,906,519Jan. 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 $11,973,872Net earnings $3,644,723 $3,769,778 $2,532,718 $2,287,645Hire of equipment 901,021 565,048 264,2151 601.566Other income, &c 304,408 415.323 311.279/

$3,108,212 $2,889,211
$533,6771
313.789
761,418

(5)799.225 (7)1,118,930

$1,566,088

Total income $4,850,152 $4,750,149Interest
... $603,315 $582.776Taxes ft uncollectibles._ 665,026 * 348,117Rentals, &c 742.494 762,320Dividends (7) 1,120,000(6)^)1039533

Balance, surplus $1,719,317 $2,017,403 $700,103 $204,193
Chairman and President, Whiteford R. Cole; V.-P., H. F. Smith"^eas., J. H. Ambrose; Sec., T. A. Clarkson; Gen. Mgr. under U. S. Govt.,W. P. Bruce, Nashville, Tenn.; Fed. Mgr., W. L. Mapother.—(V. 106,P--1689. 1788; V. 107, p. 182, 697, 11927) ^ (v. auo.

★ NAbJtt VILLE ft DECATUR RR.— (See Map Louisville A Nashville.) —owns from Nashville, Tenn., to Decatur, Ala., 119 miles. Re-leaaed toLou. ft Nash. In 1900 for 999 years, the rental being 7 H % on stock. TheLou. ft Nash. Dec 31 1917 owned *1,758.850 of the stock!—(V. 70. p. 1195.
★ NASHVILLE TERMINAL CO.—Owns bridge across the CumberlandRiver 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 infull to Jan. 1 1918. Compare Tennessee Cent. RR. in V. 104 d 26421900; V. 105. p. 73. 181. V. 105, p. 607. ’ P

NATIONAL RAILWAYS OF MEXICO.—On June 30 1914 this sys¬tem, including the Interoceanic and Mexican Southern Rys [1 047but operated Separately], aggregated 8,027 miles of road(1,342 miles, 3-ft. gauge). During the revolution of the succeeding 3 yearssome hundreds of miles of track and many bridges, engines, cars &c weredestroyed. On Dec. 4 1914 the railway, telegraph and telephone lines ofthe Republic were seized by the Mexican authorities and in Oct. 1918were still in theiixpossession.
The Vera Cruz ft Isthmus RR., 340M miles, and Pan American Rqilway*285 mils* .were in June 1917 segregated from the Constitutionalist Railway-*

in order to facilitate the operation of these two lines under the 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. 8. RR. Administration.

As tne “Constitutionalist Railways" the Mexican Government is operating
the bulk of the lines owned and leased by the National Railways of Mexico,
Interoceanic Railway of Mexico and Mexican Southern Railway, together
aggregating on June 30 1917 6,799 miles of road in operation and 610 milesof unoperated road. V. 107, p. 802.

ORGANIZATION.—Organized March 28 1908 under special Act of Oan-
Kress ot Mexico, per plan in V. 86, p. 918. 982. The properties of Nat. RR.
ot Mexico. Mex. Central and Mex. International were acquired by defds.
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 Cruz to Isthmus RR.
(340 miles) was merged Nov. 1 1913 and its bonds assumed and the Pan-Ameri&n RR. In March 1914. V. 97. p. 1740. 1823; V 98. p 1000.

The Mexican Government owns *115,056,367 of the *230.000,00U auth¬
orized stock, viz.- *10.000.000 first preferred, *30.278.300 second preferred
and *74,778,067 common stock, and guarantees the principal and interest
of the general mtge bon<l« V 87. p. 1533

All interest and other obligations maturing Oct. 1 1914 and subsequently,
including the principal of notes due June 1 1915 ($27,476,000), &c., and
int. were defaulted, and the plan to fund the July 1 to Sept. 30 1914 ma¬
turities has not been declared operative. V. 100, p. 2010.

DIV8.—1st pref.. 1908. 1%; 1909 . 2%; 1910 to 1912. 4%; 1913, 2%.
BONDHOLDERS’ PROTECTIVE COMMITTEE.—(Representingboth the Prior Lien 4)4» and the 4% bonds of Nat. Rys. and Nat. RR. of

Mexico, and Mex. Int. RR. and the secured notes of Nat. Rys.). Chair¬
man Laurence Currie. Depositary, Glyn, Mills, Currie ft Co., London.V. 105, p. 716; V. 106. p. 396.

BONDS.—The prior lien 4)4% bonds ($225,000,000 auth.) were de¬
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 be subject to call at par after April 1 1927.
Financial Status.—As the decree of seizure of the railway, telegraph and

telephone lines of the Republic, issued by the Mexican authorities at Vera
Cruz on Dec. 4 1914, is still in effect for all the lines Composing the com¬
pany’s system in Mexico, the company is without income from those lines
and continues unable teftmeet any part of its interest or other charges, the
accumulated interest due and accrued to June 30 1917, less coupons funded
($3,941,720), aggregating $73,392,694.

The total amount actually paid on account of accruing expenses for the
fiscal year 1916-1917 was $117,105 for expenses incurred in the operation of
the offices maintained by the company in the cities of Mexico, New York
and London, and this was done “with the funds given monthly designated
for that purpose by the Citizen President of the Republic.’’

The balance sheet of June 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
1916.

On June 30 1916, the 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 of “Constitutionalist Railways of Mexico,” 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 June’17, Mex. gold 27,270,576 20.750.088 6.520.488

Chairman of Board, Rafael Nieto; Vice-Chairman, Mario Mendez;
President, : Sec., Ing. R. D. Carrion, all of City of Mexico;
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 Basave yC. N.t Elias S. A. de Lima, Aquiles Elorduy, Fernando Gonzales Roa,
Rafael Nieto, Alberto J. Pani, Thomas Honey, General Pablo Gonzales,
Mario Mendez, Francisco Puge, Ignacio S. Rodriguez and General Jacinto
B. Trevino; (6) In New York City: Alfredo Caturegli Justo Acevedo, J. J
Hanauer, Henry Bruere, Walter T. Rosen, Adolfo de la Huerta. J. Hirch-
man, L. F. Loree and H. H. Wehrhane.—(V. 107, p. 802, 1385.)

NATIONAL TRANSCONTINENTAL RY.—See Grand Trunk Pacific
Ry. above.—V. 106. p. 2560.

ANEVADA-CALIFORNIA-OREGON RY.—(3-/1. gauge.)—In June 1917
the Western Pacific RR. purchased 63 miles of the main line and the 41-
mile branch line in California, together with terminals in Reno. Nev..
leaving 171 miles between Hackstaff, Cal., and Lake View, Ore.—V.
107, p. 1379.

Of the $2,200,000 gold bonds of 1917, $750,000 were to be used to redeem
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 over
$20,000 p. m. Total issue, however, on entire line, new and old, not to
exceed $10,000 p. m. Sinking fund to purchase bonds (or call at 105 ft
int.), 1922 to 1931, yearly an amount equal to M of 1% bonds then out.
and thereafter. V. 104, p. 1592.

Stock, common, $1,450,000; pref., $750,000. After 5% on common, both
stocks share pro rata. Divs. on pref., 1906, 3%; 1907, 4%: 1908 to 1910.
6% each; 1911, 3%; Sept. 1912, 2%; on common, 1%, 1909; 1%, 1910,
none since. V 102. p. 1540. 1626

REPORT.—For calendar year 1917. compare V. 107. p 1379:
Year ended— Gross. Total Net. Bond Int. Rents,&c. Sink.Fd. Deficit

Dec. 31 1917—$383,873 $17,502 $59,440 $3,270 $45,20$
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. 694. 1179.
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Railroad companies

[For abbreviations, Ac., see notes on first page]
National Rys of Mexico (Concluded)—

Mex lnt prior Ilea £1,200,000 red. at par.Un.xo*ft
First oons M $16,000,000 g nth guar._Mp.xo*ftrdo g guar stamp subj to oaU at 95 to Mch 1907_r

Vera Crux ft Pacific lit M g red (text) xc*
Pan Amer (Mex-Guat) 1st M (text)red 105gu pftl xc*

General mortgage guar prln ft lnt - x
Nat Rys 2-year secured gold notes red par Cex
3-year lecured notes $2,460,341 red par G
Secured gold notes extended In 1914 and 1915
Three-year secured notes $1,509,752 red par G
Secured gold notes $813,090 red par G
Secured gold notes $3,099,046 red par G

Neyada-California-Osegon—First mtg $1,500,000 g.x
1st M $2.200.000$10.000pmgcall 105sf._Un.-C*

Nevada Central—1st M gold non-cum too (sk fd)_ Cex
Nevada Copper Belt RR—First If $1,000,000 gold-.xNevada Co N G RR—1st M due part yearly

Mortgage sk fd call 105 $500.000 US
New England—Also New Haven & Northampton—Se
New Jersey Indiana & Illinois—First M $250,000 gold
New Jersey Junction—1st M guar $4.000.000_G.zcftr
New Jersey & New York—1st Mtge ext 1910

Second mortgage
General mortgage

New London Northern—Stock
First mortgage Ba.xc* &r
West River first mortgage guaranteed prln and lnt.New Mexico Ry & Coal—See El Paso ft Northeastern

New Orleans ureat Northern—First M g Col.xc*ftr
New Orleans ft North Eastern—Stock $6,000,000

Prior lien mortgage cold Ce.xc*
Ref ft Imp M $ 16,000,000 g SerA call 107 H G .xc*ftr*
Equip trusts ($17,000 s-an to Aug 15 1924)

Ser E g. due s a $18.000.June; $17,000 Dec.. Ba

a Out of the $7,206,500 Mexican International
Rys. of Mexico of June 22 1908, $4,499,000 income bo

APrlvate
Control.

Miles
Road

Date
Bonds

Par
Value

Amount
Outstandino

Rate
%

When
Payable

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

615 1897 £100 ftc $5,850,000 4 H Z M ft S Sept 11947 Mar 1915 coup not plad
866 1897 $500 ftc 705,500 4 g M ft S Sept 1 1977 do do
866 1897 500 fto a6.501,000 4 z M ft s Sept 1 1977 do do
263 1904 $1,000 7,000.000 4 H * J ft J July 1 1934 Jan 1915 coup not paid
285 1903 1,000 2,003,000 5 g J ft J Jan 1 1934 See text
285 1907 1,000 1,484,000 5 J ft J Jan 11937 See text

1913 $ £ ftc 26.730.000 6 g J ft D June 11915 Dec 1914 coup not paid
1913 45 .ftc See text 6 J ft J Jan 11917
1913 746,000 6 June 11916 Dec 1914 coup not paid
1914 2, ftc See text 6 J ft J Jan 1 1917
1914 8ee text 6 J ft J Jan 1 1917 Dec 1914 coup not paid
1914 6 K j ft j Jan 1 1917
1899 1,000 3.000 5 g U ft N May 1 1919 Go’s office, 68 William 8t
1917 1.000 850.000 6 z M ft N May 11967 New York

94 1888 1,000 750,000 5 g J ft J July 2 1938 4% paid Dec. 1917
1909 500 fto 622.000 6 g J ft J June 1 1919 Boston, Mass

20 H 1.000 126.000 7 J ft J 1920 to 1924 Wells, Fargo Bk. San Tr
20 H 1914 1,000 49,000 5 A ft O April 1943 Union Tr Oo, San Fran

e New York New Hav en ft Hartf orfl
12 1904 1,000 250,000 5 g J ft J July 1 1934 Mech Tr Co.Bayonne.N J

5.62 1886 1,000 1,700,000 4 F ft A Feb 1 1986 N Y Central RR.
34 1880 500 &c 394,000 5 M ft N May 1 1950 Office, 50 Church St, NY
34 1885 100 ftc 1.500 5 J ft J Nov 27 1985 do do
34 1892 500 ftc 631.000 5 J ft J Dec 31 1932 do do

121 100 1,500,000 9 Q—J Oct2 ’18 2H% New London Office
121 i9io 1,000 ftc 1,500,000 4 g J ft J July 1 1940 Cp M&M Bk.NY; reg md
36 1905 — 75,000 4 J ft D 1990 New London Office

CO
243 1905 1,000 ftc 8,248,000 5 tr F ft A Aug 1 1955 Columbia Trust Co. N Y
196 100 6.000.000 4 In 1917 Yearly July 29 ’18 6% New Orleans, La • •
196 1885 1,000 1.371.000 5 g M ft N Nov 1 1940 Central Trust Co N Y
196 1917 1,000 &c 7,195.000 4 H g J ft J Jan 1 1952 J P Morgan ft Oo, N Y

1914 1.000 204.000 4 H F ft A Feb ’19- Aug ’24 New Orleans, La
— 1916 1,000 280,000 4 H g J ft D Dec ’18-June ’26 Bankers Trust Oo, N Y

RR. 1 st con sol. M. 4 s there was pledged $ 3.000.00 0 under prior li en mtge. of the National
nds an d$15.7 85.200 ca pital stock p lodged un der conso l.m. ofNational Rys. of Mex.of Mch 15’02

A NEVADA CENTRAL RR.—Battle Mt. to Austin, Nev.. 94 miles,
3-ft. gauge. Stock, $750,000, in $100 shares, largely owned by the Nevada
Company. Interest payments on the $750,000 income bonds in recent
years: July 1906, 4%; Jan. 1908. 2H%; Feb. 1909,1«%; July 1911.1 H%:
Aug. 1914, 3H%: March 1916, 1%; Dec. 1917, 4%; none since. Pres., J. G.
Phelps Stokes, 100 William St.. N. Y. City —(V. 106. p. 86. 189.)
A NEVADA COPPER BELT RR.—Owns Wabuska to Ludwig, Nev.,
37.8 miles; Wabuska to Thompson, 2.50 m.; total. 40.3 miles. Incorp. in
Maine March 22 1909 Stock, $1,000,000. all issued. Bonds, see table.
In 1917, gross, $225,102, agst. $84,662 in 1916 and net, aft. taxes, $119,-
829, agst. $29,755. Pres., Samuel Naphlay, Grass Valley, Cal.—(V. 96,
p. 1840.)
A NEVADA COUNTY NARROW GAUGE RR.—Colfax to Nevada City,
Cal., 20 H miles. In May 1913 control was acquired by Oakland Antioch
ft Eastern (Elec.) Ry. interests. V. 96. p. 1630. Stock, $250,200; par of
shares. $100 each. Dlvs. paid: In 1882, 3%: 1883. 6%; 1903 to 1905. 6%:
1906, 10%; 1909 and 1910, 2H%: 1811. 6H%\ 1912. June. 6K%: 1913.
5%; 1914, 16%; Mar. 1915 to June 1917. 2% quarterly; since (?). Bonds,
see table and V. 98. p. 1157. .

Year ending Dec. 31 1916, gross, $135,858; net (for tax), $42,372; other
Income, $1,156; charges, $38,784; bal., sur., $7,290. For 1917, gross,
$128,904; net, after taxes, $24,600.—(V. 98, p. 1695.)
ANEW JERSEY INDIANA ft ILLINOIS RR.—South Bend to Pine. Ind.,
12 miles. Stock, all Issued, $100,000; par, $100. Bonds, $250,000
Mechanics’ Trust Co., Bayonne, N. J. trustee. Year ending Dec. 31 1917
gross. $87,313: net. $41 054 other Income. $700; lnt.. taxes, ftc $27 993;
bal., sur., $13,761. Pres. & Gen. Mgr., Clayton Mayo, New York; Sec.,
H. C. Weppler; Treas., T. A. Hynes, South Bend, Ind. Office, South
Bend, Ind.
★ NEW JERSEY JUNCTION RR.—Terminal road through Jersey City,
uoboken and Weehawken, about 5.62 miles. Leased for 100 years in
1886 to N. Y. Central & H. R. RR. Co. (assumed by N. Y. Central),
which guarantees bonds and owns the $100,000 stock.

★ NEW JERSEY & NEW YORK RR.—Owns from Erie Jet., N. J.. to
uamerville, N. Y., 28 miles; branches to New City, &o., 5 m.; operates to
Haverstraw. fto., 14 m.; total operated, 48 miles. Erie RR. in April 1896
purchased control. Stock. $1,440,800 com.. $787,800 pref.; par, $100. Con¬
trol is with pref. stock and 1st mtge. till 6% has been paid on pref. for three
years at 5%. V. 90. p. 914. Year'ending Dec. 31 1916, gross, $882,063;
net, after taxes, ftc., $200,235; other income, $28,760; charges, $287,646;
bal., def.. $52,304.—(V. 90. p. 914.)

★ NEW LONDON NORTHERN RR.—Owns from New London. Conn.,
via Brattleboro. Vt., to South Londonderry, Vt., 158 miles.

LEASED for 99 years from Dec. 1 1891 to Central Vermont. The rental
Is $213,552 per annum, which leaves a small surplus after providing for in¬
terest, ftc., and 9H% divs. An extra div. of H% was paid July 2 1917,
and Jan. 2 1918. Taxes and Improvements met by lessee. V. 90. p. 1677

ANEW MEXICO CENTRAL RY.—Owns Santa Fe. N. M., to Torrance
116.7 miles; 5-mile spur from Clark to Coal mines projected. IncorporatedIn Delaware in Jan. 1918 as successor of the RR., foreclosed ana bid in
for Federal Export Corp. of 115 B’way, N. Y. V. 105, p. 1708; V. 106,
p. 499, 929. Capital stock authorized, $2,500,000; par $100. No bonds
auth. or issued in Feb. 1918. Pres., S. C. Munoz (N. Y.); Sec., Franklin
D. Wagner, and Treas., Fred. L. Watson. Offices of co., 115 B’way,
N. Y. City, and Santa Fe. N. Mex.—V. 106. p. 929.

★ NEW ORLEANS GREAT NORTHERN RR.—Owns New Orleans, La.,
to Jackson. Miss., 182 miles, with branches, Rio. La., to Tylertown, Miss..
42 m.; Slidell. La., to Folsom. La., &o., 62 m., making a total of 285 miles
operated, incl. 29 m. trackage from New Orleans to Slidell, La., and other
trackage. 13 m. Stock. $7,500,000. 1st M.. $10,000,000 auth Issue:

U. S. RR. Admin, in May 1918 sanctioned capital outlays of $121,837,
and in July 1918 advanced the company $120,000. V. 107, p. 344.

EARNINGS.—8 mos.,11918 Gross, $1,453,777; net, $441,353' ' ‘

\l917 Gross, 1,226,651: net, 443,706
Net,aft.Taxes. Oth. Inc. Int.,Rents,&c. Balvnce.

$583,631 $192,351 $523,025 $252,957
717,579 99,419 529,995 287.003
539.511 3.113 533,623 9.001

Pres., Walter P. Cooke: V.-P. ft Gen. Man., Wm. E. Farris: V.-Ps..
C. I. James and C. W. Goodyear; Sec. & Treas., F. A. Lehr. Gen. Mgr.
under U. S. Govt., R. K. Smith, and Fed. Treas., Charles Ehlers, Hatties¬
burg, Miss.—(V. 102, p. 154, 341, 2167; V. 103, p. 844, 1409; V. 104, p.
1045, 1893; V. 107. p. 402, 604, 803.)

Jan. 1 to Aug. 31.
Dec. 31— Gross.
1917 ......$1,916,218
1916 1.746.701
1915 1.658.477

★ NEW ORLEANS & NORTH EASTERN RR.—New Orleans, La., to
Meridian, Miss., 196 miles; trackage, 8 miles. Stock, $6,000,000 (par $100)
substantially all of which has been acquired by Southern Ry. Co. V. 104,
p. 73; V. 103, p. 1792; V. 105. p. 1529.

U. S. RR. Admin, sanctioned impt. outlays, $515,923; equip., $487,550.
DIV.—(%) 1 ’05. *06. ’07. '08. ’09. ’10. ’ll. ’12. ’13. ’14-’15. ’16 ’17 ’18.

Yearly (Sept.)\3^ 5 6 4 5 OH OH 5 5 1 yrly 4 4 6
In Mar. 1917 a mortgage was authorized to secure not exceeding $16,000.-

000 bonds. The initial $7,663,000 (Series A—see table above) were made
issuable only on cancelation of the $1,500,000 income bonds of 1902 and
the cancelation of the $6,163,000 Gen. Mtge. bonds (or the deposit of cash
to redeem any uncanceled Gen. Mtge. bonds). Bonds of $1,371,000 are
reserved to retire the Prior Lien 5s and $363.000 to retire that amount out
of $605,000 equipment trusts outstanding Jan. 1 1917. The remaining
*6 603.000 new bonds are reserved from additions and improvements under
restrictions. The old bonds, except prior lien 5s. have all been retired.
V. 104, p. 865, 559; V. 105. p. 1892. Future Issues under the mortgage
are to bear not over 6% interest, mature not later than Jan. 1 1967. and
be callable at such prices as the directors shall determine.

LATEST EARNINGS.—11918 Gross, $4,155,302; net, $1,001,631
$ mos., Jan. 1 to Aug. 31.(1917 Gross, 3,062,409; net. 946.339

REPORT.—For 1916-17, in V. 105, p. 1892, and 6 mos. to Dec. 31.
Yr.J'ne30. Gross. Net. Oth. Inc. lnt..Ac. Dividends. Balance.
1817 6mo.$4,403,622 $1,280,278 $284,140 $632,776 (8)$480.0Q0 $451,642
1916 6mo. 3.781.662 1,065,919 135,655 518.220 $683,354

6 Months—
Dec.31T7$2.674.388 $582,897 $287,367 $263,059 Not $607,205
Dec.31’16 2,108,746 650,514 98,985 320,051 reported 429,448

Pres., Fairfax Harrison.—(V. 104, p. 863, 1387; V. 105, p. 1892.)

A NEW ORLEANS LOWER COAST RR.—Algiers to Buras, La.. 60 miles
Successor Dec. 1 1916 of New Orleans Fort Jackson & Grand Isle Ry., fore¬
closed and bid in for a syndicate. V. 103, p. 407. Pres., H. Hall, New
Orleans; V.-Ps., Lee Benoist and T. G. Busn; Treas., Bernard McClos-
key; Sec., A. O. Kammer.—(V. 103, p. 1392; V. 104. p. 2343.)
★ NEW ORLEANS TERMINAL CO.—Owns extensive terminal prop¬
erty at New Orleans and a belt railroad around the city, leased to the
Southern Railway for 99 years from July 1 1903, rental covering all ex¬
penses of operation, maintenance, taxes and Interest. Southern Railway
and St. Louis ft San Franoisco each owned half of the $2,000,000 outstanding
stock ($5,000,000 auth ). and jointly guaranteed the bonds, but the St. L.
ft 8. F. on July 1 1913 defaulted and forfeited its one-half share, the
Southern taking over the same. See V. 102. p. 886; V. 98. p. 304. 1460;
V. 86. p. 721; V. 88, p. 564; V. 92. p. 660; V. 97. p. 1898. The passenger
terminals are used by the Southern Railway System, New Orleans Great
Northern RR. and Louisiana Ry. ft Navigation Oo. Pres., Fairfax Harri¬
son.—(V. 98, p. 763, 1460; V. 100. p. 813.)
★ NEW ORLEANS TEXAS & MEXICO RY.—ROAD—ORGANIZA¬
TION.—This company and its subsidiaries, all of whose outstanding
capitalization, both bonds and stock (excepting only $500 to $990 directors
shares) it owns, namely the St. Louis Brownsville ft Mexico Ry., Beau¬
mont Sour Lake & Western Ry. and Orange ft Northwestern RR., form a
direct line from Brownsville, Tex., to Baton Rouge. La., whence ferry across
the river and the Yazoo ft Miss. Valley Ry. (Illinois Central RR.) afford
an operating connection to New Orleans. Valuation protest, V. 104, p. 257.

System Operated Dec. 31 1917 (Including Aforesaid Subsidiary Lines).
(With oper. connection over Ill. Cent, to New Orl., 93 m.) Miles.
Main line from Baton Rouge via Houston to Brownsville, Tex., about. 647

Of the foregoing 564 m. is owned and 85 m\ is under trackage.
Various branches, aggregating about 273

of which 256 m. is owned and 17 m. under trackage.
▲ total of about (see full details in V. 103, p. 61) 920

Entire Stock and Bonds Owned—Operated Separately.
San Benito ft Rio Grande VaUey Ry. (V. 103, p. 1593) 65
New Iberia ft Northern RR., Port Barre to New Iberia, and branches. 72
Iberia St. Mary ft Eastern RR. (leased to New Iberia ft Northern)— 49

Principal trackage Ir from De Quincy to Beaumont. 46.54 miles, and
Houston to Algoa, 24.32 miles. The Louisiana Southern Ry., 67 mUes. 1s
operated separately under lease; see that company.

ORGANIZATION.—Formerly part of St. Louis ft San Francisco RR.
but in 1916 separately reorganized, after foreclosure sale, per plan in
V. 101, p. 774, 768, 1714; V. 102. p. 886. Incorporated in Louisiana.

Took possession on Mar. 1 1916. Compare V. 101, p. 768.
NEW SECURITIES.—These include (see V. 103, p. 493):

First Lien Gold Bonds.—Total auth., $15,000,000. Int. rate, not exceeding
6% per annum, as determined at time of issue. Issuable in series, due
at the same or different dates, not later than Oct. 1 1925. and callable at
a premium. Reserved under restrictions for future extensions. Improve¬
ments, ftc., $9,000,000. Issued $6,000,000, of which in treasury
Dec. 31 1917 $130,000. V. 103, p. 61, 1593, 2156.

5% Non-Cumulative Income Bonds.—Limited to $25,000,000 secured by a
trust indenture. To bear non-cumulative interest payable semi-annually
at rate of 5% per annum, but payable only when and as authorized by
the board of directors, according to provisions of the Indenture. Entitled
to share in the security of any new mortgage issue on a parity with *ny
such indebtedness created in excess of $15,000,000 1st M. Initial Interest
payment, 1 H%. made April 1 1917, and further 3H% Oct. 1 making
5% for year; April 1, and again Oct. 1 1918, paid 2 H%- V. 107, pi 402.

Capital Stock.—$25,000,000; issued .$15,005,300
The entire issue of new stock has been deposited until March 1 1921

with Willard V. King, N. A. McMillan and Cbas. H. Sabin as voting trustees
with power in majority on approval by the holders of not less than two-
thirds of the outstanding voting trust certificates, to sell, exchange or other¬
wise dispose of 6aid stock en bloc.

GENERAL FINANCES.—Dec. 31 1917 the company and its subsidi¬
aries had as against current liabilities of $2,703,761. current assets of $6,-
366.398, of which $2,836,829 is cash and $380,000 time deposits.

All the outstanding ($535,000) St. Louis Brownsville ft Mexico Ry. 6%
receiver’s equipment trusts due serially to June 1924 were called for pay¬
ment June 1 1918. V. 106, p. 2011.

EARNINGS—920 miles./1918-Gross, $5,160,917; net (bef.
8 mos. to Aug. 31. \1917_Gross, 4,227,290; taxes).

$1,371,203
1,504,541

REPORT.—For year 1917 in V. 106, p. 2114.
Calendar Years— 1917.

Total operating revenues $6,661,229
Operating income $2,182,291
Hire of equipment 146,311
Other income xl59,281

1916.
$6,410,378
$1,946,810

25.049
72.946

1915.
$4,796,249

$974,726

47,098

Gross income $2,487,884
Interest on income bonds (5%) y757,900
Rents, ftc 710,023

Balance, surplus... $1,019,961

$2,044,805

821.687

$1,223,118

$1,021,824

780~619

$241,205

x Includes $41,770 from income on funded and $84,517 on unfunded
securities, y 3H% charged to incomeffendjlH% to profit ft loss surplus.
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Control. RAILWAY STOCKS AND BONDS ▲Private

Control. [Vol. ior

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

Places Where interest and
Dividends are Payable

1903 $1,000 fte $14,000,000 4 g I ft J
*

July 11953 Guaranty Trust Ce. if Y

1916 100 ftc 6.870.000 6 f 3 ft D Oct 11925 Guaranty Trust Co. N Y
1916 100 ftc 15.158.000 51n’17-18 A ft O Oct 1 1935 Oct 1 1918 nd 2)4% e-a
1911 1,000 560.000 6 M ft S15 May’19-Sept’23 New York

22 1911 1.U00 350,000 6 g J ft J Jan 11941 Safe Dep ft Tr Co.Boston
13 1908 1.000 5.201.000 4 g J ft J Jan 11948 Treasurer. Philadelphia
15 m m ^ — 100 650.000 5 A ft O Apr 1917 2)4% Checks mailed
15 1885 1.000 1.726.000 6 f A ft O Oct 11935 Treasurer Penn RR. V Y

„ 100 249.849.360 5 In 1917 Quar Novi *18. 1H Grand Central Term, NY
1915 Par 100.000.000 6 M ft N May 11935 Grand Central Ter. N Y

— 1914 $. £ A fr a40.000.000 4H « A ft O Oct 1 2013 N Y. London ft Paris

1.828 1897 1.000 ftc 94.000.000 3)4 g J ft J July 1 1997 Grand Central Ter. N Y
1909 1.000 ftc 2.500.000 3H g J ft D June 11959 do da

826 1897 1,000 ftc 50.000.000 am J ft D June 11997 do da
1903 1.000 ftc 50.000.000 4g M ft 8 Sept 1 1928 ■ do da

-rr 1906 1.000 ftc 50.000.000 4 g M ft N May 11931 do da
etc on tine N Y to Buf falo, ftc., a od (by B nffkln to Chicago, fte

1898 1.000 ftc 19,336.000 3tt g F ft A Feb 1 1998 do da
-ssw 1898 1.000 ftc 25.159.000 3H K F ft A Feb 1 1998 do da
-S-W 1913 1.000 ftc 65.419.000 4 g F ft A Feb 1 1998 do da
_mm 1904 1.000 ftc 48.000.000 4 g M ft N May 11934 do da

'

mmm 1912 1.000 ftc 9.188.000 4 g J ft J Jan 1 1942 do da
Assum ed.Ac, Issues—

1900 1 bond 6.500.000 3 H g J ft J July 12000 do da
AH 1874 1.000 9,576.000 5 ft 3)4 A ft O July 11922 do tip
AH 1874 1.000 419,000 4 A ft O July 11922 do da

pledge d to se cure $15. 000,000 2-y ear notes due Sept . 15 1919.

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

Now Orleans Term—1st M 115,000.000 g gu.QjW&r*
New (Meant Texas ft Mexico Ry.

let M $15,000,000 gold SerA call 105—Col yyc*ftr*
Non-com 5% me $25,000,000 g Ser A call par _c*G
N O T ft M eq notes ser B gu doe $56,000 e-a—_Q

Newport ft fiJchford—let M $350,000 g go CftP.SB.xo
New York Bar—First mortgage $6,000,000 gold.GPx
N YBldyn ft Manhattan Beach—Pref stock non-com.

First oons mtge (now 1st M) gold guar by L I.-Ce.o*
N Y Central RR—Stock ($400,000,000 anth) Tr

Convertible bonds call 1 lOSlOO.OOO.OOO c*ftr*
Refftlmpt M g.Series" A."aasumed,see text Q.c*ftr*

(1) Underlying Main Line Mortgage—
K TO ft H R RR M $100,000,000 g—Ce.xe*ftr

do do Mtge on Spoyten DftPM g.Ce.
hake Shore ft M 8 1st M gold, ass Us.xc*ftr

do Debentures (sec by 2d M) g, aas_Ca.xc*ftr
do do do gold assumed z _Ce.xc*Ar
(2) N YC AH Bis bonds secured by Consol’n Mtge

Collateral 3He (Mich Cent stock as collateral).G.x
k Lake Shore Collateral 3Ha assumed Q.xc*Ar
b Consolidation M ($167.102.500) Ba.xc**r
Dsbentores 1 Junior liens under Con-/ Us.xc*ftr*

do / solldation M of 1913 \ Q.sc*ftr
(3) Other New York Central A Hudson Riser RR

Debentures (V 69, p 1102; V 71. p 502. 964) x
Roms Watft Ogdens 1st Con M ($500,000 3)4s) P.*c

Consol mortgage Pjsx
a An additional $20,000,000 (not issued to public)

_OFFIOBR8.—Chairman of the board, Frank Andrews; Pres., G H.
^amer^jr-Pres., Roy Terrell; Treas., J. H. Lauderdale; Federal Mgr.,

DIRECTORS.—W. P. Conway, G. H. Walker, Frank Andrews, Alex
Berger. Stedman Buttrick, Carl A. de Gersdorff, J. D. O’Keefe, Willard V.
King, Henry Sanderson. Lorenzo Semple, J. C. Harvey. C. B. Fox. N. A.
McMillan. W. K. Blxby and Elisha Walker. N. Y. office, 61 Broadway.
—(Y. 106. p. 822. 929. 2114. 2123; V. 107, p. 402.)
▲NEWPORT ft SHERMAN’S VALLEY RR.—Newport to New Ger¬
mantown, Pa., 31 miles. Stock, authorised. $180,000; outstanding June 30
1916, $165,100; par. $50. Bonds, $125,000 1st 20-year 5s due July 1 1911;
$1,600 2d 25-year 4s due Apr. 1 1921 and $73,400 Ref. M. 30-year 5s due
1038 ($250,000 auth. Issue ; int. J. ft J. at Real Estate Trust do., trustee;
denominations $100 and $500). For year ending June 30 1916, gross, $43,-890; net, $14,160: lnt., taxes, Ac., $14,311; bal.. def., $151. Pres, and
Gen. Mgr., David Gring. office. Newport. Pa.

N. J.. to

-— ay, li
Stock. $6,000,000, all owned by Penn. RR. Mortgages payable Dec. 31
1917. $250,000. Of the $4,241,000 1st M. 4s. $960,000 were owned by
the Penn. RR. on Dec. 31 1917.—(V. 86. p. 920, 982.)
tYORK BROOKLYN ft MANHATTAN BEACH RY.—Owns fromFresh Pond Junction to Manhattan Beaoh (Coney Island) and branch toBay Ridge 13 miles. Leased for 99 years from May 1 1882 to the Long
Island RR. Co., which owns majority of stock. Rental, interest on bonds
Mid 5% on pref. stock. Common stock. $350,000. L. I. RR. has at-
•Mhea to the bonds its unconditional guaranty of principal and interest inaddition to facta as to lease.—(V. 83. p. 1348; V. 106, p. 818).
★ (THE)NEW YORK CENTRAL RAILROAD.—{See Majpt pp. 80 and$1.);—OwnS-in fee direct line from New York to Chicago. 953 miles (four
tracin N. Y. to Buffalo, thence two tracks), and numerous branches, the
total mileage owned Dec. 311917 aggregating 3,703 miles. Also owns stockcontrol of the West Shore RR. (leased)! N. Y. to Buffalo and thence to
^bteagp. rla Michigan Central RR. and Canada So Ry. By similarcontrol of the Pittsburgh ft Lake Erie RR. the Cleveland Cincinnati Chicago
ft St. Louis Ry. and other companies, has dose running connection to Pitta-burgh, Columbus, GlndnnatiVIndianapoIis, St. Louis. Ac. Total systemowned, controlled, ftc., Dec. 31 1917 about 12.666 miles, vis.;

_ Linas Droned—1* Miles.
New York to Chicago 95a

UnesLeased. etc. "(*8ee'thls co?j—°West Shore* -—I—-— 479
6

136
6

47
58
66
57

7

Troy ft Greenbuah*
New York ft Harlem*._______
New Jersey Junction*
Detroit Toledo ft Milwaukee! I
Kalamazoo A. ft G. R
St. Lawrence ft Adirondack*
Ottawa ft New York I
Battle Creek ft Sturgis

, Controlled—OperatedMichigan Central* 1,862LakeErieft Western* !!! 900
CJln. Chic, ft St. L. Syst.*2.387Cincinnati Northern* 246

Fitts, ft Lake Erie System* 225
OUoigo Kalamazoo ft Saginaw 45
Toledo ft Ohio Central 436
Kanawha ft Michigan 177

Operated Directly. 6.079 Miles of Road,
Beech Creek RR.* 164
Beech Creek Exten. RR., ftc.*. 136
Walldll Valley 32

Lines Leased, etc. (Concl.)— Miles.
Mahoning Coal RR* 71
Detroit Hillsdale ft 8 W* 65
Fort Wayne ft Jackson* 98
Lake Erie Alliance ft Wheeling. 88
Erie ft Kalamazoo RR 22
Trackage rights, ftc. - 456

Total in earnings Dec 31 *17.5,685
Leased—Operated separately—

Boston ft Albany system 393
Separately—6,588 Miles of Road.

'

Zanesville ft Western 90
Indiana Harb. Belt (V. 93,p. 164) 116
Toronto Hamilton ft Buffalo 104

Total oper. separately 6,588
Grand total Dec. 1917. less 249

miles duplicated about 12.413
York Central RR. Co. was formed byExudation, effective Dec. 23 1914, under laws of N. Y., Penna.,OhioML. of the N. Y. Central ft Hudson River RR. (as enlarged!S absorption of Rome Watertown ft Ogdensburg and otherbranch lines; see bond table above) and Its leading Western sub-gfdlary the Lake Shore ft Mich. 80. Ry., and 9 minor controUed properties.®6. P. if25; V. 98 p. 387, 1393; V. 100. p. 140. P

a* liSt? controlling interest in the stock of the N. Y. Chicago ftnuJrffeMiSP* Cleveland Interests. V. 104, p. 1598. Entiresto<£Cl^rfleld Bituminous Coal Co. is owned. V. 103, p. 1794.
x,8 aphorized the officers to sign the agreement"tji the Railroad Administration after minor modifications have beenthe I.-S. C. Commission to conform with the special circum¬stances affecting the company.

tu® Hudson River Connecting RR., received au-build a bridge across the Hudson River 11 miles south of AlbanySee ttiat company above. Cleveland terminal, V. 106. p?12317 ProposedNlagWRiver bridge V. 106. p. 1689, 2011. Court decMon respect¬ing Toledo ft Ohio Central, ftc., V. 105. p. 819, 998. ^
Partial List of Stock Holdings and Dividends Received Thereon for 1917.—-Amounto Owned Total Outstanding— Dies. 1917

XfffcJ. Stks' .fa’PSi&kn, Com. to N.Y.C,Mich. Central $16,819,300 —
Pitts, ft L. E_
Mah.OoaJRR. 899.500
O.O.O.ftStJL. ______

Lake E. ft W_5.930.000
Tol. ft Ohio C.3,701.400
N. Y. ft Har__ 1.143,700
Reading (1st pf6.065.0001Co. (2dpfl4J265,000J
N.Y.StateRys. 600 —

Mob Valpo. 5.114.300Also stock_of West Shore, ftc. See

17,993.100
865,900

30.207.700
6.940.000
6.846.300
5.486.550
9.852.500

13.604.300

None $18,738,000
None 35.985.600

1.500.000
47.056.300
11.840.000
6.500.000
8,656,000

J70.000.000

19.952.400
7.500.000

661.367
10.000.000
11.840.000
3.708.000
1,343.950

28.000.000
42.000,000
3.862.600

None

$672,772
1.799,310

452,925

Stocks Pledged.’

689,546
1.601.400

601,254
306.858

The New York State Railways Co. (see “Electric'Railway Section**) Is
ipany’a trolley ally. Compare V. 100. p 399 475.

STOCK.—Dividends on stock regist. in London are pay. at 49 ttd. to $ •
The authorized amount of the capital stock is $400,000,000, of which

on Jan. 1 1918 $249,849,360 was outstanding. $100,000,000 is reserved for
conversion of debentures at 1915. The Ohio P. U. Commission In April
1918 reapproved the company’s application to Isuse $4,219,976 additional
capital stock. V. 106, p. 1461.

Dec. 31 1917 the Oregon Short Line RR. Co. (Union )Paciflc) owned $21,-
000.000 N. Y. Central stock; also $3,000,000 Ref. ft Impt. M. 4He and
$8,000,000 20-year 6% convertible bonds. V. 84, p. 52, 571; V. 89. p. 411.
D1V8. 1 00- 06. 07. 08. *09. 10. *11. 12-*15. Id 17 fl 191a.
Perc’nt/ 5 yriy. 6 6H 5 5H 5Yi 5 yriy. 5 5 1H.D4.1X.1)4
Consolidation Wort. $167,102,400 Secure^Without Increasing Debt.

bonds—

yo Consolidation Mtge. bonds dated. Aug. 1 1913 and due
b. 1 1998. issuable In series A, B, O ana D only to refund

for Consolidation Mtge. Series A 4s. See below.)
(5) N. Y. Cent. 3H% Mich. Cent. coll, bonds of 1898-1998 19.386,090

(2) RquaUy by Lien Subsequent to Lien of Aforesaid—
(c) N. Y. Cent, debentures of 1904, due 1934........ ...$48,000,000
(d) N. Y. Cent, debentures of 1912. due 1942 9.188,000

<vf
above collateral bonds and debentures, respectively. See below.
The Consolidation Mortgage (securing the collateral Issues and other

bonds In the order Indicated above) covers by a lien ranking ahead of the Re¬
fund. ft Impt. Mtg. (see below)., the lines owned In 1913 (Ind. those then
brought In 6y consolidation or merger). 75% (3.750 shares) of the stock of
Hudson River Bridge Co. at’ Albany and tne leases of Troy ft Greenbush,
New York ft Harlem, West Shore and Beech Creek railroads. On the main
line between New York and Buffalo there Is no lien ahead of it except the
$100,000,000 1st M. of 1897; and on the raJroads consolidated or merged In
1913, such as the Rome Watertown ft Ogdensburg. Mohawk ft Malone,
ftc., there are no prior liens except the old underlying mortgages thereof
and the N. Y. Central’s $100,000,000 1st M. V. 102. p. 800. 1541.

Refunding & Impt. Mtge. for New Capital and Debt Unification.
The purpose of the Refunding and Impt Mtge. was to provide for future

financing of the N. Y. Cent, ft Hud. River ana the consolidated company,
and for the unification of the debt. The bonds.are Issuable In series, all
due Oct. 1 2013. but bearing date of April 1 or Oct 1 next preceding the
date on which the series Is authorized, and carrying interest at such rates,
subject to call at such dates, and prices, and with such provisions as to eon-
version. ftc.. as shall be fixed for successive series. V. 96. p. 1424.

The amount of bonds which may be Issued under the Her and Imp. M.
la not limitea to a stated amount, but is determined bv standards set up
In tile mortgage Itself, and those standards are believed to be such that a
bondholder will be indifferent as to the amount of bonds wblcb may be
outstanding under the mortgage, so long as the standards are compiled
with. The amount of Ref. ft Impt. M. bonds outstanding cannot exceed
three times the amount of the capital stock as from ti ne to time Increased.

After $500,000,000 of the bonds shall have been Issued, not more than
40% of the cost of Improvements, additions or new property can be paid
for from the proceeds of bonds. Not more than one-third of the amount
jf bonds can be used In the acquisition of bonds or stocks of otner com¬
panies. After $500,000,000 of bonds shall-have been Issued, no additional
bonds can be Issued without the vote of stockholders. Each Issue of bonds
must receive approval of RR commbelong and P. 8. Commissions. Y. 98.
p. 387 611. 69oT 1245. 1393: V 99. p. 1052. 1131. 1367: V 100. p. 1079:
V. 104, p. 1387; V. 106, p. 2757.

The Ref. ft impt. M Is (1) a lien next to the lien of the Consolidation
Mtge. (see above) on the properties, ftc., covered by the Consolidation
Mortgage. (2) A first lien on the leases of the Beecb Creek Extension.
New Jersey Junction and Wallkill Valley railroads, subject to the oat¬
standing bonds of each. (3) A first collateral Hen on $500,000 2d Mtge.
bonds of Beech Creek RR. and $3,964,000 Consol Mtge 4s of the Beech
Greek Extension RR. companies. (4) A first collateral lien on—

Pledge of Stock owned in—Pref. Stock. Com. Stk. Pref. Iss'd. Com.Iss’d.
N. Y7* Harlem RR.(par $50)$1,111,300 $5,069,400 $1.343.950 $8,656,050
West Shore RR 10,000.000 10.000,000
Beech Creek Extension RR— ...... 6,179.000 5.179,000
New Jersey Junction RR—. ........ 100,000 100.000

The Refunding ft Impt Mtge. is also a Hen upon the properties described
in the supplemental Indenture (dated June 15 1915). assuming, as authorised
by the shareholders, the obligations of the Ref. ft Impt Mtge. and extend¬
ing the Hen thereof over the former Lake Shore ft Mich. So. Ry.. Chicago
Ind. ft 80. RR.. Geneva Corning ft So. RR.. Dunkirk Alleg. val. ft Pitta.
RR. and all of the other nropertles included in the consolidation of 1914.
and also over the former Cleveland Short Line Ry.. Jamestown Franklin ft
Clearfield RR.. Sturgis Goshen ft St. Louis Ry. and Elkhart ft Western
RR.. acquired by~ecmveyaiic«9 In 1915 (aee “Organization*’ above). The
Hen created by this supplemental mortgage is subject, as to parts of the
mortgaged properties, to the respective prior liras of the several underlying
mortgages thereon shown in table above. See “Finances** below as to
pledge of $20,000,000 bonds In 1917 to secure notes.
Bonds for Retirement of which Ref. & Impt. Mortgage Bonds were Reserved.
1 st M. of 1897, due 1997 $100,000,009
Consolidation Mtge. (see above) dated 1913. due 1998 167.102,400
17 divisional issues of N. Y. Cent, ft Hud. River RR 29.509.000
Old bonds of Lake Shore and other cos. absorbed in 1914-15... 197.002.000
Convertible 0% 20 Year Bond Issue of $100,000,000 Dated May 1191$.

These bonds are convertible into stock at the rate of $100 of stock for
$105 of bonds, between May 1 1917 and May 1 1925. They may be caUed
for redemption on any interest date at 110 and int. upon 90 days’ notice,
bat. If so called, they may be converted into stock up to 30 days prior to
date of redemption. Draom e* $1,000; r* $100. $500. $1.000. $5,000 and
$10,000. See “General Finances7* below and V. 100. p 556. 643. 593-4.
413, 902. 1349. 1438. 1833; V. 102. p. 1443.

OLD BONDS OF N. Y. CENTRAL ft HUDSON RIVER RR.
is Is for $100,000,000. covering the original road owned, and
lentel deed. 930 miles of lines (Rome Watertown ft

by
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Hot., 1918.1 *8££rm* RAILWAY STOCKS AND BONDS APrlvate
Control. 89

Miles Date
Road Bonds

150 1890
57 1887
57 1894

182 1892
182 1902
46 1892
29 1891
13 iss?

of Jan and M
203 1901
337 1906

37 1890
76
29 ms

1909
— 1911

1912
1917
1918

-- 1917

os)—
1907
1910
1912

• ••

1913

505 1887
505 1918

atured Jan. 1
at Tre asurer’

Par
Vahus

Amount
Outstanding

Bats
%

When
Payable

$1,000 $1,950,000 4 g J A J
1.000 1.200,000 5 g A A O
1.000 3.987.000 4 g A A O
1.000 2.500.000 4 g M A 8

1.000 Ac 3.900.000 3H g M A 8
1.000 1,100.000 4 g J A D
1.000 300.000 5 g J A J
1.000 300.000 5 g J A D

or 1915
250.000 8 J A J

1.000 4.850.000 4 g J A J
1.000 Ac 15.150.000 4 g J A J

1.000
. 400.000 6 J A J

1.000 8.600.000 6 J A D
1.000 322.000 8 g J A D

1.000 Ac 11.000.000 4 g J A D
1.000 Ae 11.800.000 4tt g A A O

l.OOOAc 4.500,000 4tt « A A o
l.OOOAc pi ,658,000 4H g J A J

1.000 Ac
See text 6 M A N

15.000.000 5 g M AS 15

1.000 Ao 10,000.000 5 g M A N
1,000 Ao 14.000.00C 4H g J A J
1.000 Ae 9 000.00C 4H g J A J
1.000 Ac

100
16.000 000
13.989.600

4HS J A J

100
100

10.999 800
4.997.900

5
mmwrnm

1,000 18.350 000
NoneOct’18

4 g A A O

RAILROAD COMPANIES
(For abbreviations, Ac., see notes on tint paoOl

N«w York Control RR (Concluded)—
Utica A Bl'k Rlv let M gold guar p A I CeJ»
Now York A Northern first mortgage gold sc
N Y A Putnam cons g gap A t _.Un.xc*Ar
Moh A Mai 1st Ki$15,000 pmggupAi(end)Colsc*

Consolidated mtge gold . “ “
ndack 1st

.O.sc*Ar

A Dolgeville flirt mortgage *
(4) Bonds of Other Companies Included in ferger

Indiana Illinois A Iowa 1st M gold IC.xc*
Chic Ind A South consol M gold Qjrc*4r
Kalamazoo A White Pigeon 1st M assum Un.xc
Pine Creek 1st M on prai and lnt endorsed r
Sturgis Goshen A St Louis 1st M gold p A1 guar..a
Jamestown Franklin A Clearfield—

1st If I2S.000.000 auth guar Q.zo*Ar*
Olereland Short Line Ry 1st M gold guar._Q.zc*Ar
Lake Brie A Pittsburgh—see that company—
_ (5) Note, Ac., Issues—
Equip trust (B A A) $500,000 due yrly Q.zc*Ar
Equip tr $19,995,000 due part yearly Q.v.c*
Oollat demand notes due U 8 Govt (V 100 p 1901)
Collateral note issue $15,000,000 gold G.c
Kalamazoo Allegan A Gr Rapids—See tola company
Brie A Kalamazoo—See that company.

New York Central Lines (incl various associated c
Joint eq tr g $2,000,000 an (V 86, p 920) .Ojbo* Ar

• do do $2,000,000 an (V 90. p 914)~G.zc*Ar
do do due $1,000,000 yearly.. Q zo*Ar
do do due $1 600.000 yearly G.zc*Ar

New York Chicago & St Louis—Common stock—
Second preferred stock (5% non-cumulative)
First preferred (5% non-cumulatlve)
First mortgage gold ^closed) Ce.xc*Ar
2d A Impt Mtge $35,000,000 (proposed)
V Of $15,040,000 issued to Oct. 31 1918. $634,000 m
1 Registered interest on 1st M. 4s and debentures

Last Dividend
and Maturity

July 11922
Oct 11927
Oct 1 1993
Sept 1 1991
Mar 12002
Dec 1 1981
July 1 1931
Junel 1942
July 11932

June 11959
Apr 11961

Yrly to Oct ’27
Jan 1919 to '32

1918. lea ving $14.40,6.000, of
s Office. Cleveland.

which $6

Sept 15 1919

Nov 1918-1922
Jan 1 1919-25
Jan 1919-1927
Jan 1919-28
Mar 1 1913 4%
Jan 2 1918 2
July 2 1918 2
Oct 1 1937
May 11931
,748,000 are ow

PIaces Where Interest and
Dividends are Payable

Grand Central TermJX Y
do do
do do
do do
do do
do do
do do
do do

Am Rxch Nat Bk. N Y

Lincoln Nat Bank, N
Treas Grand Cent T

do do
do do

If YGrand Gent Term,
do do and

New York
_

Guaranty Tr Co. N 1
Grand Central Term, NT

do do

Guaranty Trust Go, If Y
do do

New York and London
Cleveland. Ohio

do do
do do

TCJhase Nat Bk. N Y

ned by N.Y.Oentral

burg, Ac.) merged In 1913. V. 77. p.452; V. 86, p. 1043.1101; V. 88.
p. 506; Y. 94. p. 208; V. 96. p. 1424.

Collateral trust 3 4s of 1898 were secured by deposit of stodr of the Lake
Shore A Mich. Sou. and Mich. Central RRs., respectively, at the rate of
$100 of L. S. A M. S. stodr for each $200 of bonds and $100 of Mich. Cent,
stock for each $115 of bonds. The former (Lake Shore collateral 34s) in
so far as not exchanged for Consolidation Mortgage 4s. Series A, are a di¬
rect (third) mortgage on the former Lake Shore A Mich. So. Ry., Detroit
Monroe A Toledo RR., Northern Centra) Mich. RR.. Kalamazoo A White
Pigeon RR. and Swan Creek Ry. of Toledo. See the “Consolidation Mort¬
gage" above. V 96 p. 1424* V 66, p. 336. 811.

The holders of over 75% of the Lake Shore oollat. bonds exchanged
their 34% bonds. $ for $, for Series A Consolidation M. 4s. See V. 162,
p. 522; V. 100. p. 556. 2085. Y. 101. p. 288.

The New York Central Railroad Co. has duly made an Indenture
to secure the payment of (a) the 34% sold bonds. Lake Shore Col¬
lateral, and (&) by secondary lien thereunder so many of the 4% Consolida¬
tion Mortgage Gold Bonds, Series A, as may be issued to pay and retire
an equal amount of 3 4 % sold bonds, Lake Snore collateral (the two Issues
aggregating $90.578.400) .by a lien upon the railroads .Ac., formerly owned by
the Lake Shore, and also on the property of Its four former subsidiaries,
vis.: Det. Monroe A Tol. RR. Co., Nor. Central Mich. RR Co.. Kal. A
White Pigeon RR Co. and Swan Creek Ry. of Tol.. such lien following the
Hen thereon of Lake Shore A Mich. So. 1st M. 34s of 1897 and the $100,-
000.000 Lake Shore debenture (now mortgage) bonds of 1903 and 1906.

LAKES SHORE A MICH. SOUTHERN BONDS.—The N. Y Central
RR. by supplemental Indenture (dated Jan. 1 1915) assumed the obliga¬
tions of the $50,000,000 34% 1st M. of 1897 (see Y. 64, p. 1182). and has
extended the 11 -n of that mortgage over the railroads, Ac., formerly
owned by Det Monroe A Toledo RR Co., Northern Central Mich. RR
Co.. Kal. A White Pigeon RR. Co. and Swan Creek Ry. Co of Toledo, and
it has also executed a supplemental indenture dated Jan. 2 1915, assuming
the obligations of the mortgage dated July 1 1914, securing the 25-year
4% gold bonds of 1903 and 1906, aggregating $100 000.000 <two issues.
$50,000,000 each), and extending the lien thereof to said add’l properties..

GUARANTIES.—The old N. Y. Central company guaranteed Western
Transit Co. 34s for $1,000,000 due Feb. 1923; $2,500,000 Clearfield Bi¬
tuminous Coal Corp. 4 4s West Shore RR. 4s. Ac Y. 93. p. 45. 164

EQUIPMENT BONDS.—See "N. Y. Central Lines" below.
B. A A. equipment trust, see Y. 95. p. 1040. 1332. 1403: V. 98, p. 1072
The N. Y. Central RR. Equipment Trust of 1917 provides for an issue of

$19,995,000 of 44% equipment trust certificates, but not to exceed 80%
of the cost of the equipment to be furnished under the terms of said agree¬
ment. V. 105. p. 1209; V. 106, p. 396. Compare V. 104. p. 2235. 1598.

FINANCES.—The U. S. RR. Admin, in May 1918 sanctioned capital
expenditures as follows: improvement outlays, $32,428,693; equipment,
$38,168,394: extensions $75 000; also $2,000,000 for building Hudson River
Connecting RR., which see; also see Y. 106. p. 2194; Y. 107. p. 1344.

The U. S. RR. Admin., as of Oct. 15 1918. had advanced funds as follows:
Made on— N.Y.Cent. Pitts.AL.E. Mich.Cent.C.C.C.ASt.L. Oth.Cos.

Rental aocount_.$ll.500.000 $1,300,000 $3,050,000 $2,650,000 $120,000
Oollat. 6% notes. 17.000.000 500.000 4,000.000 2,500.000

The other company advances on rental account included L. E. A W.
$70,000. and K. A M. Ry.. $50,000.

Venner suit, V. 104, p. 1489. West Side Improvement case, N. Y. city,
V. 104. p. 1592. 2343: V.105. p. 1802, 2094, 2184, 2456. 2543; V.106. p.1689.

The issue of $10,000,000 1-year 44 % notes, due May 1 1918, ana $375,-
000 R. W. A O. Terminal 5s, also due May 1. were paid from 6% loan for
$13,000,000 obtained from U. S. Government. V. 106. p. 1901. In May
1918 also borrowed $6,000,000 from Central Trust Co. at 6% for use with
other funds in taking up $6,000,000 notes of Michigan Central RR. due
May 15. V. 106. p. 2123.

In Sept. 1917 in order to provide $5,500,000 for additions and better¬
ments and $9,500,000 for the discharge of outstanding indebtedness, com¬
pany sold $15,000,000 5% notes due Sept. 15 1919, secured by pledge of
$20,000,000 44% Refunding A Improvement Mtge. bonds. Series A.
V. 105. p. 910. 1209.

Oompinv's r«»| t*«st ite holdings in N. Y City. V 106. n 607.
In June 1918 there had been no cases where dividends of New York

Central lessor companies had been reduced as a result of the recent war
taxes. V. 106. p. 2757.

EARNINGS.—8 mos../1918 Gross, $180,114,566; net, $29,142,265
ending Aug. 31. \1917 Gross, 155,306,442; net, 41,927,859

REPORT.—For year ending Dec. 31 1917, V. 106. p. 2002, 2016.
1917.

Calendar Years— $
Operating revenues 216,267,517
Operating expenses, taxes, Ac 164.857,195

Operating income 51,410,322
Rents. Ac., received 4,690.680
Separately operated properties 626.808
Dividend income 7,464.994
Income from funded securities 470.716
Income from unfunded securities, Ac. 1,209.506

Gross income 66.873.026
Hire of equipment 2,480.452
Miscellaneous 2,584.688
Rent for leased roads 6.462,350
Interest on funded debt 29,099,072
Interest on unfunded debt 762,807
Equipment depreciation account
Dividends paid (5%) 12.479.603

Balance, surplus 13.004.054 30.692.606 15.244.990
OFFICERS.—Pres., W. K. Vanderbilt Jr.; Chairman, Chauncey M.

Depew; Vice-Presidents, John Carstensen, Ira A. Place, A. H. Harris;
Treas.. M. S. Barger; Sec., Dwight W. Pardee. Directors: Wm. K. Van-
rtnrhaa F. W. Vanderbilt, C. M. Depew, Harold S. Vanderbilt, William

)6. p. :
1916.

201.515.048
138.241,031
63.344.017
4.460.665
4.350.787

11,099.697
476.467

2,235.812
85.967.446
2,200.652
2,264.661
6.354.581

28,871.300
617,036

2.500.000
12.466.611

1915.
$

167.912.333
117,731.876
50,180.457
4.069.020
1,875.608
6.961.516

680.893
2,969.132

66,809,329
Cr.72.702
2.188,363
6.270,648

27,073.097
3.565,747

12,466~484

Rockefeller, A, H. Smith, Geo. F. Baker, Horace E. Andrews, W. K. Van¬
derbilt Jr., Ogden Mills, Chas. B. Ledger and Edward S. Harkness.

Federal Manager, P. E. Crowley, N. Y. City.—(V. 107, 1385.)
NEW YORK CENTRAL LINES.—The N. Y. Central Lines equip,

trusts cover engines, passenger cars and freight cars used by various lines
of the system, which Jointly and severally agree to pay prin. and lnt.. the
larger part being for N. Y. Central. Y. 99. p. 1598; V. -102. p. 345; Y. 103.
p. 1792, 1981; Y. 104. p. 362.
★ NEW YORK CHICAGO & ST, LOUIS RR,—Owns from BufTale,
N. Y.. to Illinois State line, except 8 miles leased between Dunkirk and
Silver Creek, leaving 495 miles; leases the proprietary line, Chicago A
State Line RR., Illinois State line to 71st St., Chicago. 10 miles; also leases
Dunkirk to Silver Creek. 8 miles; total, 513 miles; trackage in Buffalo,
N Y.. 2 miles, and 71st St.. Chicago. (II. (Lake Shore RR.). 8 miles

Nickel Plate Conn. RR. (4 miles projected at Buffalo), Y. 105, p. 819.
U. S. RR. Admin, in May 1918 sanctioned impt. outlays of $1.362,538;

equipment, $2,601,120: extensions, $628,200; and to Oct. 1 loaned tbs
company on 6% unsecured notes $502,275. Y. 107, p. 1344; Y. 106, p.2194.

STOCK.—In July 1916 Cleveland interests bought the control of the
property from the New York Central RR. Co., viz.: $6,240,000 common,
$6,275,000 2d pref. and $2,503,000 1st pref. stock. In payment was given
$2,000,000 cash and $6,500,990 notes (secured by the stock and bearing 4%
Interest for five years and 5% thereafter—one note due $650,000 In 1921
and the others for like amount at Intervals of one year thereafter. Y. 103,
p. 146. The Nickel Plate Securities Corporation was Incorporated in Dela¬
ware on Dec. 4 1916 with $15,000,000 auth. capital stock ($2,500,000 pref )
to hold the control of the N. Y. Chicago A St. Louis (known as the Nickel
Plate road). Principally a freight road. Y. 103, p. 2238; Y. 104, p. 1899.

After 5% on $14,000,000 common stock, all classes of stock share alike.
DIVS. (since 1907)

First preferredSecond preferred.....
Common

*08.’09.’10.’ll-’12. ’13. *14. 15. *16. 17 191$.
5 5 7X 5 f’ly 5 2H 0 5 5 2H.2J4.
5 5 7H 5 y’ly 5 2H 0 0 5 2X. -
0 0 3 3 y’ly 4 0 0 0

In Dec. 1916 declared 5% on 1st pref.. payable 2\4% Jen. 2 and 2H%
July 2 1917: Jan. 1918, 2H% On 2d prof paid 2H% Jan and July
1917; Jan. 1918, 2k %• ■ In June 1918 no dividend declared on 2d pref.,
payable July 1. V. 106, p. 2757.

BONDS.—First mtge abstract. V. 45, p. 541. The debenture 4a will
be secured by any new mtge. V. 82. p. 693; V. 86. p. 1344: V. 88. p. 1062.

Equip, trusts. V. 103. p. 1032; V. 104. p. 952,1592.1801; V. 106. p. 2007.
The stockholders on July 2 1918 authorized a “Second A Impt. Mtge.

for $35,000,000, Including the $10,000,000 debentures of 1906, which are
equally secured, leaving $25,000,099 that may be Issued for improvements.
This mortgage is dated May 1 1918, and the bonds due May 1 1931 are to
be issued in series, each senes to bear such rate of interest as may be fixed
by the directors. To Oct. 23 1918 this mortgage had not been approved
b^the Director-General, and no bonds had been issued thereunder. V.EARNINGS.—8 mos., (1918 Gross. $13,403,856; net, $2,763,11$

ending Aug. 31. 11917 Gross. 11.169,520; net, 2,518,4$$
REPORT.—Report for 1917 was in V. 106, p. 2007.

1917. 1916. 1915. 1914.
Railroad revenue $16,901,206 $15,387,928 $12,536,380 $11,294,971
Operating income 3.011.759 3,390.977 $2,744,788 $1,496,036
Other income 355.875 195.703 229.944 112.191

Gross corp. income..
Interest on bonds

$3,586,680
$1,157,267

$2,974,732
$1,146,537

1,017,620
(5)250.000

$1,608,229
$1,150,730

740.66$

$3,367,634
$1,324,566 ...

Hire of equipment, Ac.. 1,192.429 871,882
Div. on first pref (5)249,895 (5)250.000
Div. on second pref (5^549.990(214)275.000

Bal., sur. ordef sur.$50,754sr$l ,032,531 sur.$560,575 def.$283,18§
Of the 2d pref. dividends here shown in 1917, one ($274,995) was charged

by company against 1916 surplus earnings. _ _

Chairman and Pres., O. P. Van Sweringen; Vice-Presidents, W. 8. Hay¬
den, J. R. Nutt, M. J. Van Sweringen, O. L. Bradley and H. D. Howe;
Sec., W. D. Turner; Treas., L B. Williams. Directors: O. P. Van Swerln-
?en1_M. J. Van Sweringen, W. H. Hayden, J. R. Nutt, C. L. Bradley,1. W. Moore, Parmely Herrick, J. A. House, K. V. Painter andi K. 8.
Tinker of N. Y.; F. E. Myers of Ashland, O.. and H. D. Howe. F. H. Ginn
and W. D. Turner of Cleveland.

. „ „

Gen. Mgr. under U. 8. Govt., J. J. Bernet, Cleveland.—(V. 107, p. 1101.)
★ NEW YORK CONNECTING RR.—Owns 4-track viaduct bridge and
connecting road forming a line 8.96 miles in length extending from Port
Morris, N. Y., over the East River at Hell Gate to Long Island City, a
connecting link between the N. Y. N. H. A H. RR. and the Pennsylvania
RR., each of which owns $1,500,000 of the $3,000,000 capital stock.
Opened for passenger service April 1 1917 and for freight service Jan. 17 15.

Passenger trains run direct via Penn. RR. station in N. Y. City; freight
trains go to Bay Ridge. Brooklyn, passing by ferry to and from Green¬
ville, N. J. V. 104. p. 1045. 1388; V. 106. p. 396. Of the 1st M. 4M %
($30,000,000 auth.), $24,000,000 have been sold.guaranteed, principal and
int., jointly and severally, by the Pennsylvania RR. and N. Y. N. H. A
Hartford RR. In Nov. 1017 issued $1.500.000 one-year notes. The U. 8.
RR. Administration in May 1918 sanctioned improvement outlays «
$1,217,767. Federal Mgr., E. J. Pearson.—(V. 107, p. 604.)
★ NEW YORK A GREENWOOD LAKE RY.—(See Map of Brie RR.)—
owns from Croxton Jot.. N. J.‘, to Sterling Forest, 42 m., and branofaes te
Rlngwood, Ac., 8 m.; Watohung Ry., Forest Hill to Orange. N. J., 4 «.|
total owned. 54 m. Stock, $100,000; par. $50. Leased to Erie RR. tor
999 years from May 11896. Prior lien bonds are guaranteed, prin. and lnt.:
by Erie See Y. 63. p. 513; form of guaranty, v. 65. p. 463.
★ NEW YORK & HARLEM RR.—(.See New York Central Railroad).—
owns steam road N. Y. City to Chatham, N. Y., 136 m. Also owns street
railroad on Fourth A Madisonavenues, N.Y. City, 10m. AssetsV T'i, p.47.

The N. Y. Central BR. owned on Dec. 31 1917 $6,630,250 of
$10,000,000 stock at 350% (or $175 per share). V. 94. p 208. 76$: Y. 93

. 1788.1600.1696; YV94. p. 1057: V. 98. p. 1157; V. 99. p. 1749. DesteWv
eb. 1915. V. 100. p. 398. 734; V. 106. p. 499.&
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RAILROAD COMPANIES
[For dbbreeiatione, Ac.. see notes on first pageI

New York Chicago & St Louis (Concluded)—
Debenture bonds $10,000,000 gold G.xc*ftr*
£Equipment trusts due $30,000 yrly Oct 1...... Q

do do sink fd red lOl
N Y Conn RR—1st Me red 105 ,

One-year notes Issued in Nov 1917

Preferred stock 14%, 10% guaranteed.

PI
Lackawanna ft Western—Stock guar15%_» (end)

New York Lake Erie ft Western-See Erie RR
1 Y ft Long Br—Oen If (now 1st) $2,500,000 g-.Ce.o
lew York New Haven ft Hartford—Stock (see text)
Pref. a&d stock 7% cum $45,000,000 call 110

n
Debentures (for P H ft W) (V 78, D 2335).

x Also $852,100 in treasury Dec. 311917.'

Maes
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

1906 $1,000 $10,000,000 4 g M ft N
1916 1.000 990.000 4J4 g F ft A
1916 1.000 270.000 4H A ft O
1917 1.000 3.800.000 5 M ft N
1913 UXX) ftc 24,000.000 4 X g F ft ▲
1917 1,500,000

54 1896 100 fto 1,471,900 5 5 M ft N
146 50 8,656,050 14tol917 Sec text
146 50 1.343.950 14inl917 See text
136 1900 1.000 fto 12.000.000 3X g M ft N
214 100 10.000.000 5 0—J
214 1885 1.000 12.000.000 6 J ft J
214 1883 1.000 5.000.000 5 F ft A
214 1890 1.000 5.000.000 4 M ft N

38 1891 ^ 1.000
inn

2,500.000
157 117 900

4 g ft 5 M ft S

100 NaneApr’18
’97-’0l 1.000 9.991 000 3 X ft 4 M ft s

1904 500 fto 9.997,900 3 H A ft o
1905 1.000 15.000.000 4 J ft J
1906 100 fto 8 913.350 3 H J ft J
1906 15.000 000 4 M ft N
1907 ires ft $ 27.582.691 4 g A ft o
1908 100 ftc 38.541.200 6c J ft J15
1916 700.000 5 g M ft N
1917 1.000 ftc 46,964,000 6

62 1892 1,000 1.000.000 4 g A ft O
'' 87 1887 1.000 2.839.000 5 g M ft N

363 1895 1.000 17,500.000 4 g ft5 g J ft J
1889 1.000 1,500.000 4 A ft O

28 1892 1.000 750.000 5 g J ft J
36 1880 1.000 500.000 5 ft 6 J ft J
36 1885 1.000 150.000 5 A ft o
36 1905 350.000 4 g J ft D
12 1904 1,000 ftc 15,000.000 4 g M ft N

a Reg lnteres t Amer E xch NatBan k; coup 1 nt Tr.eas

Last Dividend
and Maturity

May 11931
Aug 1 *18 to *20
Oct 1 '18 to ‘26
May 1 1931
Aug 1 1953
Nov 1918
May 11946
See text
See text
May 1 2000
Oct 1 1918 1H
Jan 1 1921
Aug 1 1923
May 11923

Sept 11941
Sept30*13 1X%

Places Where Interest end
Dividends are Payable.

Mob 1 1947
Apr 11954
July 11955
Jan 1 1956
May 1 1956
Apr 1 1922
Jan 15 1948
Nov ’18-Nov ’24
Apr 15 1919

1942
1937
1945
1939
1922

July 1 1920
Apr 1 1925
June 1 1955
Mav 1 1954
offPenn.RR.. P

Apr
Nov
July
Apr
July

Chase Nat Bank. N Y
Guaranty TrCo.NY
Guaranty Tr Oo, N Y
New York and Cleveland
See “a” below

50 Church St, New York
Grand Central Term,NY

do
do

Del Lack
do
do
do

do
do

ft West, N Y
do
do
do

Liberty Nat Bank. N Y
Co’s office. New Haven

Lincoln Nat Bank, N Y
Second Nat Bank, N H
Lincoln Nat Bank, N Y
Second Nat Bank, N H
Lincoln Nat Bank, N Y
J P Morgan ft Co., N Y
Second Nat Bk.New Hav

Central Trust Co, N Y
Farmers’ L & Tr Co, N Y
Safe Dep ft Tr Co.Boston
Coup, office; reg. mailed
Lincoln Nat Bank. N Y
Second Nat Bk. NewHav

do do
do do

Lincoln Nat Bank. N Y
taila.

The steam road (since partly electrified) was leased April 1 1873 for 401
years to the N. Y. Cent, ft Hudson River RR. Co.; ana the street railway
was leased 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 interest on the bonds being taken care of under lease of the steam 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 YORK LACKAWANNA ft WESTbRN RY.—Binghamton to Buf-
felo and Internet. Bridge and branches, 214 m., of which the main line, 213
m.. Is double track; D L. ft W. has a lease for duration of charter from Oct.
1882, giving a guaranty of the bonds and 5% yearly on the stook. See form
of guaranty of terminal ond* In V. 67. p. 1357; see also V. 68. p. 283.
★ NEW YORK ft La>N(1 BRANCH RR.—Perth Amboy to Bay Head. N. J..
88 miles. Operated under an agreement made In 1888 for a period of 99
yean with Penn. RR. and Cent. RR. of N. J., which Jointly and severally
guarantee Interest and 7% on the $2,000,000 stock, all owned by Centra)
RR. of N. J. Of the t onds $192,000 are 5s. Fed. Mgr., C. H. Ewing.—
(V. 72, p. 438.)
★ NEW Youh NEW HAvcN & HARTFORD RR.—Coven Southern New
tangland and the only direct routes between New York and Boston.

Leased (part owned)— Miles,
Old Colony RR. (which see)... 532

Lines Leased—
Providence and Worcester 48
Norw. ft Worcester (which see) 71
Other lines 109
Track to New York City, ftc.

(V. 88. p. 53) 51

Lines owned in Fee— Miles.
Woodlawn Jet. N. Y.. to Provi¬

dence, R. I 173
Boston. Maas., to Hopewell Jet..

N. Y 213
New Haven, Conn., to Spring-

field. Maaa ...T_.l20
Lines to Pittsfield, Litchfield.

Springfield, ftc $87
Total operated Jan 1 ‘18 (128 m has four and 831 m. two tracks) 1,995

.On April 1 1917 began operating N. Y. Connecting RR. (which aee
above). V. 104. p. 1592; V/IOS. p. 2094.

In Oct. 1904 $29,160,000 of the $58,118,982 N. Y. Ont. ft West, com
■took was acquired at $45 per $100 share and $2,200 of the $4,000 pref
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 ($2,352,052) of Its majority holding of
$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 dismissing suit
to prevent this purchase was upheld on Dec 7 1915 by N. Y. Court of
Appeals, but the New Haven, It is stated, stands ready to sell out. Rut¬
land pref. received 2% dividend April 1917 and Jan. 1918. Y. 93, p. 1600)
1788; V. 94, p. 1317; V. 95, p. 1608; Y. 101, p. 1974.

Owns greater part of stook of Central New England Ry. (which see) and
guarantees $13,427,000 gen 4s. V. 92. p. 1179. 1375. 1436; V 93 p 866.

Penn. RR. on Dec. 31 1917 owned $5,312,500 stock, also $2,000,000 1-yr.
5% coupon notes, and N. Y. Central ft H. R. RR. Co. $1,545,600 stock.
V. 90, p. 1425.

Ownspraotlcally all the stook of the N. Y. Westchester ft Boston. 177tbSt.. N. Y. C.. and Mt. Vernon, fto.; total trackage, 74.57 miles, of which
50*57 held In fee and 24 m. under perpetual trackage rights See bond of-
SSr.fS»: T*& % tS&JS4*
. MASSACHUSETTS ACT.—An Act of Mass. Legislature duly adopted
0j directors on May 8 1917. (1) grants authority to retain possession of
14 subsidiaries, but requires the sale of the Rutland RR. stock within five
years (unless the time be extended); (2) makes numerous stipulations as to
now sundry branch line securities shall be treated in the accounts, and
(3) limits dividend on common stock to 5% p. a., until various conditions
are compiled with. Y. 104, p. 2010.

SEGREGATION .—The stockholders on Apr. 211914 approved an agree¬
ment which had been reached with the Govt, for a surrender fco mde-
pendent control of certain parte of the system so as to prevent a salt under
the anti-trust law as follows: (1) The Boston RR. Holding Co. stock own-
big 52% of the stock of the Boston ft Maine RR. has been transferred te
ft trustees, vis.: Marcus P. Knowlton and James L. Doherty of Springfield
Mass*: James L. Richards and Charles P. Hall of Boston, and Frank p

of ManchesterN.H.and, sfter arrangements Have been madeto protect the minority stock of the holding company, they shall sell the
Boston ft Maine stock before (as extended) Oct. 1 1919. Y. 107. p. 1482.1802* See V. 103, p. 166; V. 99, p. 1221. 8ee Boston ft Maine.

of companies which control the Connecticut and
Rhode Island trolleys have been placed In the hands of trustees—5 for each8tate—and shall be sold within oyears from July 1 1914 V. 99. p. 1452-

““Jority stock of the Merchants’ ft Miners* Transportation Co -towj *aven RR.. which has been sold. V. 98. p?132(L 1396.(4) The minority stock of the Eastern Steamship Corporation, held byttie New Haven RR shall be sold by April 1 1919 (as extended to 1918). andin the meanttoe shall be deprived of voting power. Reorganisation planto 1916. V. 103. p. 846. 160L V. 99. p. 1369^454; V/loe! n. 1345.
retained

2184.

_ Report or Inter-State Commerce Commission July 1914. Y. 99. p. 270*
Suits against former directors. Y. 99. p. 198. 270. 407. 538 1367: 1052:
V. 102. p. 345. 251. 134 : V. 103. p. 844; V. 104. p. 1592. 1801.

STOOK.—Common stock, authorized issue unlimited. Pref. stock,
authorised, $45,000,000 7% cumulative. The plan to sell a block of this
stock in order to take up the collateral notes ($43,964,000) was withdrawn
In March 1918 when the Gov’t loan below mentioned was granted. Y. 105.
p.11413. 1420. 1708, 1820; V. 106. p. 1127. 1131. 1231, 1545/DIVIDENDS.— 11873-1893. 1894. 1895 to 1912. 1913. None
Per cent ( 10 yearly 9 8 5 since

GOVERNMENT LOAN.—On March 27 1918 the Director-General
agreed to advance to the company, for the purpose of protecting its matur¬
ing notes, the sum of $43,964,000 for 12 months at 6% interest, with the
right of renewal to the company for 1 year more on the same terms, taking
as collateral for the advance substantially the same securities which were
then pledged to secure the $43,964,000 of notes that matured Apri 1 15 1918.
The right is reserved to the Secretary of the Treasury at any time to sell
the collateral, or any part thereof, at such prices as he may determine and
to apply the proceeds of such sales to the retirement of the notes. V. 106.
p. 1344, 1676, 1689. From June 1 to Oct. 1 1918 the Government loaned
the company a further $4,500,000. V. 107. p. 1344.

BONDS.—Harlem River ft Portchester Dlv 4s of 1904, V 85. p. 1143.
Debenture oertfs. of 1906* Y.81, p.976. 1039, 1493; V.84. p. 103. 694.
In Feb 1907 145.000.000 francs ($29,000,000) 4% 15-year debentures

with a fixed rate In marks and £ were sold. Y. 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 oo the main line be¬
tween Woodlawn, N. Y.. and Providence, and also Springfield. 235 miles,
pro-rata with any other bonds secured thereby. Y. 103. p. 759. Provi¬
dence Terminal Co. bonds ($7,500,000 authorized), see Y. 82. p. 929. 629.
693, 1213. 1323; Y. 83. p. 96. 819.

The $39,029,900 6% debentures are convertible Into stock after Jan. 15
1923 at par, and are to be secured by any mtge. hereafter created, covering
the main lines between Woodlawn, N. Y. City, and Springfield, Mass., or
New Haven. Conn., and Providence. R. I. V 85, p 1270.1339 1402.1647.

The $700,000 5% debentures for New Haven station are to be secured by
any future mortgage. V. 103. p. 1302, 1119. 1593; V. 106, p. 1675.

In April 1918 $3,141,000 of the $19,899,000 30-year 4% debentures of
the Providence Securities Co. had been acquired by the N. Y. N. H. ft
H. RR., which had assumed the issue, and its shareholders voted April
1917 to authorize not excedeing $16,758,000 4% debentures due in May
1957, to be exchanged $ for $ for the rest. Such debentures, if Issued, will
contain an agreement on the part of the holder to waive any and all right
to have payment of such debentures secured by any mortgage 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. Y. 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 Realty
ft Terminal Co., whose stock la equally owned and obligations guaranteed
byN Y. N H.ftH and N Y. Central. V 95 o 964 V 101 p 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 June 1918 a new
$3,420,000 issue, series DD, at 6% interest, was sold. Y. 106, p. 2560.

Of the $21,390,000 N. Y. Westchester ft Boston 1st 4 He. this company
owned $2,190,000 on Dec. 31 1917. See “Electric Ry. Section.’’
Outstanding Consolidated Ry. Co. Debentures Assumed (see “Elec. Ry. Sec.**).
4% 1904.. x$4,255.000 July 1 1954 4% 1906 -_x$2.011.000 Jan. 1 1956
4% 1905 .. x2.309.000 Jan. 1 1955 3-3X-4%’05 X972.000
4% 1905 .. xl .340.000 Apr.l 1955

Jan.1 19£
Feb. 1 1930

Outstanding Street Railway Bonds Assumed as of Dec. 31 1917.
(All 5 per cents except as shown. See page 72. “Elec. Ry Section”).

W. ft O.E.4H*$1,992,000 Jan. *43
N. H. ft Cent... 283.000 Sept. ’33
Mer. Horse 415.000 Jan. ’24
Norwich St 350.000 Oct.
Montv. St 250.000 May
New London St. 150.000 Oct.
Hart. M ft Rock. 200.000 Oct.

GENERAL FINANCES.—As

Hartf. St. 4s $2.500 000 Sept. ’30
4% debs...... 165.000 Jan.

Greenw. Tram
Branford Elec...
Mer. So. ft Comp.
Staff. Sp. St

’23
*20
*23
*24
of March 28

320.000 July
63.000 Oct.

175.000 July
400.000 July

*30
’31
*37
’28
’56

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 the past 31 months floating debt had been 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 wage and rate increases
in 1918. V. 107, p. 604. _ , _ „

On May 1 1917 V.-Pres. E. J. Pearson succeeded President Howard
Elliott, who retired from executive management but remains a director and
chairman of new committee on Intercorporate Relations. Y. 104. p. 1702.

In Jam. 1918 N. Y. Ont. ft Western Ky., $29,160,000 of whose stock Is
owned by this company, paid a dividend of 2%, the first distribution since

outlays of $14,713,919; equip., $9,602,010, this including equipment
previously ordered. Y. 106, p. 1675, 2229.

INVEST.—Pledged and unpledged, V. 103. p. 1605; Y. 105, p. 1413.
Freight and passenger rate increase, in 1918. V. 106. p. 1901.
Contingent liabilities, see list Y. 103. p. 1604.
EARNINGS.—8 mos., (1918-Gross. $65,695,038; net (bef. $16,888,935
Jan. 1 to Aug. 31. \ 1917-Gross, 56,045,098; taxes). 16,156,361

REPORT.—For year 1917. in V. 106, p. 1675. showed:
Calendar Years— * 1917. 1916. 1915.

Miles operated 1,995 1,995 2,004
Passenger earnings $34,427,801 $31,085,035 $27,996,925
Freight 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. after taxes $20,480,927 $23,058,358 $22,069,085
Other income. 7,260,790 7.288.281 5.568,512

Total net income $27,741,717 $30,346,639 $27,637,597
Interest on bonds, ftc $11,922,584 $10,894,567 $11,392,027
Rentals, ftc 12,298,713 12,912.703 10.599,702
Separately operated properties 1,116,325 984.391 986.726

Balance $2,404,095 $5,554,977 $4,650,140
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■•w York New Haven ft Hartford (Concluded)—

Naugatuck first mortgage gold assumed xc* Ar
Debentures a

Boston A N Y Air Line 1st M $5,000,000 (assum) —xPawtuxet Valley 1st M
N H ft Northampton ref M $10,000,000 guar p A l_x
Providence Term 1st M $7,500,000 g assum—xc* Ar
Consolidated Ry debentures ...

Providence Secur Co debs g gu red 105 beg 1917-xc*
- Bds of elec roads. See text below A •* Electric By

Equipment trusts, due 1166 000 yearly F
do ser AA due $48 or $49.000 s-a.PhPe*
do ser BB due $123 A $122,000 s-a.CP
de ser CO due '65.000 s-a CP

_ do ser DD due $171,000 s a___CPc*
Bonds of Leading Proprietary, Ac.. Lines (V 103. p.
Holyoke A Westfield lst.M (V 92._p 322. 795) gu.c*Boston HR Holding Co—Boston Term Co—Central
New York Connecting RR and Old Colony—See thProvidence A Worcester first mortgage currency...

Funding notes gu(there are $8,709,000 2-5% not guN Y Wes A bos 1st M $60,000,000 g red llOd xc* Ar*
New England Navigation Co debentures gold .. _.xdo do do
Springfield Ry cos 4% cum pref stock red 105 guar.Now York Sc Northern—See N Y Cent RR.

New York Ontario & Western—Common stock
Refunding (first) mtge $20,000,000 gold-Ba.xc* Ar
Gen M $12,000,000 gold red 110 (sec text) — Nxc* Ai
Equip notes “A” due $36,000 s-a (V 90. p 977). Ba*
Equip notes Ser C $30,000 s-a (V 96.p 420 ..BaxEquipment notes Series “D” due $35,000 s-a

New York & Ottawa—See N Y Central RR.
Mew York Phila & Norfolk—Stock. $4.000.000

First mtge $3,000,000 g (V 68. p 773, 978) -FP.xc*Income mtge g non-cum regls (V 68, p 978) FPxNew York Sc Putnam—See New York Central
M Y ft Rockaway Beach—1st M $1,000,000 g gu.Ce.c*

Second mtge Income bonds non-cumulatlve Ce.tr

Miles
Road

Date
Bonds

61 1904
^ 1902

1905
5.60 1900

— — 1906
. -- 1906
«» —— • • — m

Sectio
1907

n”p.72
1914
1914

% — 1915
1916

1604)"
1918

10 1911
New Engla
ose co mpanl

51 1897
1909

«» — — 1911
1905

--- — —

Text 1892
mm,. 1905
m 1910
mrnm 1913
— 1916

112 1899
112 1899

11 1887
11 1887

$1,000Ac

Par
Value

1.000
<T)

l.OOOAc

’"Y.doo
1.000
1.000

1,000

1.000
nd Ry—
ea

1.000

$ A £

Amount
Outstanding

$2,500,000
234.000

3.777.000
160.000

2.400.000
4.000.000
See text

16.758.000l
See text
1.826.000

631.000
1,837.000
1.010.000
3.420.000

196.000
See those co

4.

RR.

100

100
1.000
1.000
1.000
1.000
1.000

50
1,000
1.000

1.000
1.000

1.500.000
5.000.000

See text
3.600.000

675.000
3.387.900

58.113.983
20.000.000

8.630.000
108.000
570.000
315.000

Rate
%

3H

2.

M A
A A
F A A
A ft O
J ft D
M ft S|

4 g

V1-
8g

»
4H

mp&nles

4
4 to 5

4H |

V
4

\ *4 g
4H

28

When
Payable

MAN
Various

A ft O
M ft N
J ft
M ft

Last Dividend
and Maturity

May 1 1954
Oct 1 1930
Aug 1 1955
Apr 1 1925
June 11956
Mob 1 1956

May 1 1957
1918 to 1956
Apr 1919-1929
Nov '18-Nov ’24

D Dec ’18-Dec ’25
S Mar* 19-Sept '26

M ft N15N’vl5’18-M’y’28
A ft O

A ft O

Apr 1 1951

J A J
M AM 13
J A J
J A J

M A
J A
A A
M ft
A ft

2.500.000 12 in *17
2.600.000 4 g

784.000 • 4

984,000
980.000

5 g
Up to 5

Places Where Interest end
Dividends are Payable

Second Nat Bk, N Haven
do do
do do

New Haven, Conn
Second Nat Bk, N Haven

do do

Equitable Trust Co. N Y

Farm Loan ft TrOo, N Y
Phila Tr 8 D ft Ins Co
Phila Commercial Trust

Oct 1 1947
Apr 1 1924
July 1 1946
Nov 13 1955
Jan 1 1955
July 1918. 2%

Jan 14 1918.2%
June 1 1992
June 1 1955
Apr ’19-Apr ’20
Mar’19-Mar '28
Apr '19-Apr *23

Commercial Tr Co.. Phila
Treasurer. N Haven,Con

R I Hosp A Tr Co, Prov

M ft N30 May311918 6%

New York A London

Jan
Jan

MAS
5 In 1916

1939
1939

Sept 1 1927
Sept 1 1927

Checks mailed
Office. Gr Cent Ter, N Y

do do
Bankers Trust Co. N Y -

do do
do do

Checks mailed
Broad Street Station
Checks mailed (see text)

Treasurer Penn RR. N Y
Broa_ St Station. Phila

NEW YORK NEW HAVEN & HARTFORD (Concluded)—*
T OFFICERS.—Pres., E. G. Buckland; Fed. Mgr., E. J. Pearson; Sec.,
Arthur E. Clark; Trea3.t 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. Horace Harding, N. Y City; T. De Witt
Cuvier, Phila.; Arthur T. Hadley, Benj. Campbell, W. B. Lashar, AugustusS. May, New Haven, Conn.; Francis T. Maxwell, Rockville, Conn.; Ed¬
ward Milligan, Hartford, Conn.; Frank W. Matteson, 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.)
★ NEW YORK ONTARIO ft WEST. RY.—Operates from WeehawVen,

opposite N. Y. City, to Oswego, on Lake Ontario, In all 508 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.. 319
Trachage(tm 2079) W.Shore RR.

O’nwall to W'ken (V.61.P.425). 56
* See this company.

Road Controlled, Ac.— Miles.
Pecksport. Conn, (leased) 4
Ont. Carb. A S. (leased) Cadosla,

N. Y., to Scranton. Pa. ftc 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
CONTROL.—In Oct. 1904 N. Y. N. H. A H. RR. acquired $29,160 000

eom. stock at $45 per share and $2,200 of the $4,000 pref. V. 95. p 481,▼. 79, p. 2086. 2643; V. 80. p. 1363. 2458; V. 81. p. 1044: V. 97. p. 1427
STOCK.—There Is $4,000 old preferred. V. 79. p. 977. 980. 1332.
U. S. RR. 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 coa1

properties having then a maximum output capacity of 2,700,000 ton®
annually, were brought under friendly control with aid of loans from the
Railway Co. and are now owned by the Scranton Coal Co. and the Elk
Horn Coal & Iron Co., the Railway Co. owning the stock of both companies.
The $6,000,000 5% 1st mtge. notes issued by the railway to enable these
coal companies to acquire the aforesaid properties were all paid off on or
before Dec. 1915, ana on Dec. 31 1917 the railway held as first liens on
said properties former 2d mtges. for $1,153,000 and $2,400,000, respec¬
tively. Unpaid interest due the railway In these mortgages aggregated
$837,500 to June 30 1912. and continued to accumulate without payment of
the amounts accruing until 1917, when the railway received $637,500 on
account of same, permitting It to bay said 2% dividends on its stock Jan. 14
1918. Similar receipts quite independent of the operation of the road bythe Government are expected In the future. See v. 106, p. 1677.

DIVIDENDS: 1 '05. 06 to ’ll. *12. ’13. 1914-15. *16. 1917. 1918.
On common %\ 4^2% yearly. 0 2 None 1% None Jan. 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 the $12,000,000 Gen. M. 4s of 1904 see V. 79. p. 1332, 1432; V. 92.
p. 462; V. 94. p. 1508; V. 96, p. 420. 653.

EARNINGS.—8 mos.J 1918--Gross, $7,393,590; net (before $1,183,756
Jan. 1 t# 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 of 5,729,517 tons), against 3,561,947 In 1916.
Years ending Dec. 31— 1917.

Gross earnings $9,164,878
Net, after taxes $2,228,120
Net Income $2,500,946
Interest on funded debt $1,145,200
Miscellaneous interest and discount.. 77,179
Rentals, Ac 301,101
Preferred dividends 210
Common dividends (2%) 1,162,144

1916.
$8,794,166 $8
$2,326,249 $2
$2,510,383 $
$1,145,200 $

73,271
452,230

210
(1)581,071

1915.
779.753
,314.810
.499,920
.145.200

71.812
460,947

210

Balancs, sur. or def def.$184.887sur.$258,301 sur.$821.750
Pres., John B. Kerr. Office, New York. Gen. Mgr., under U. 8. Govt.,

. H. Nuelle, 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 the offer made by the
Pennsylvania RR. in 1908 to buy the 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 Net, after Other Ini., Rents, Dividends Balance.

Year— Earnings. Tares. Income. S. Fd.. Ac. (12%). Surplus
1917—.$5,516,810 $1,126,439 $78,084 $358,944 $300,000 $545,579
1916—- 5,194.168 1,598,343 72.408 427,753 300.000 942.999

Sec., Lewis Neilson; Fed. Mgr., Elisha Lee, Phila., Pa.—(V. 104, p. 362,
1702; T. 106, p. 598, 607, 1901; V. 107, p. 501.)

★ N. Y
away Park. _

Stock. $1,000,000; par. $100. Leased 50 years from July 1 1904 by Long
Island RR. Co., which owns $972,000 stock, whose endorsement is print*?
on 1st M bonus. On Jan 1 1916 $101,000 firsts were owned by L. 1. RR
together with the $978.6*0 incomes. V. 83. p. 890. First dlv. ea etoek and
Incomes, 5% each, paid in 1914, 1915 and 1916. Oal. year 1916, rental
due, $362,843; other income, $31,075; deductions, $444,244; bal., def.,
$50.326—(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 190*.
Y 79. p.1038. To be 4-tracked—2 tracks laid at present and on 1.73 miles

r. ft ROCKAWAY BEACH RY.—Owns Glendale Jet. to Rook*
k. 10.31 m.,with branches.2.06 m.; total, 12.37 m.; doubto-traok.

3 tracks. Leased to Phila. A Reading Ry. for 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 ft WESTERN RR.—(See Erie Map.)
Owned (in fee) or entire stock. Miles.

Jersey City to Stroudsburg, Pa— 99
(Double tracx 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 tbe Erie
owned Deo. 31 1916. $25,610,658 com. and pref —of this. $6,630,000 com.
and $12,930,000 pref. being deposited under Its mortgages. Dividends on
pref., Nov. 1891 to 1892. 2H% 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 paymeat of an assess’t.

Terminal bonds, see Issue of Jan. 1898 and abstract, V 57 p. 512. '
The $3,500,000 Midland RR. 6s were extended 30 years from 1910 at 5%

and $200,000 Paterson Ext. 5a 40 years at same rate V. 90. p 373. 91.
Equipment notes, 1916, V. 103, p. 61. Loans and bills payable Dec.

31 1917. $350,000.
EARNINGS—8 mos.,fl918 Gross. $2,740,337; net. $236,423
Jan. 1 to Aug. 31. 11917 Gross, 2,389,141; net. 595.104

REPORT.—For fiscal year ending Dec. 31 1917, in V. 107, p. 600:
Calendar Operating Net(after Other Fixed Add'ns & Balance,

Year— Revenue. Taxes). Income. Charges. Belt.,Ac. Surplus.
1917 $4,151,145 $708,956 $290,323 $975,057 $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. ft Counsel,
Fred’k L. Lovelace; Treas., Paxton Little. N. Y. office. 15 Broad St.

★ NORFOLK ft PORTSMOUTH BELT LINE RR.—See page 137.

★ NORFOLK SOUTHERN RR.—Operated Dec. 31 1917 907.71 miles
extending from Norfolk. Va., to Raleigh, Goldsboro and Beaufort and the
Piedmont section. N. O., with branches. Of this total, tbs company owns
794.*4 miles and leasee 108.33 miles (from Goldsboro to Morehead City),
and has trackage rights on 5.34 miles: 44.82 miles Is equipped electrically.

Owns entire cap. stock and bonds of John L. Roper Lumber Oo.. owning
over 600.000 acres of timber lands and 200.000 acres of timber rights. V. 87.
p. 1416. Tbe John L. Roper Oo. owns entire stock ($175,000) of Carolina
RR..8now Hill to Pink Hfll. N. O.. 35 miles. V.95,p 1684; V 96. p 863.

As to Cumnock Coal Mining Co., an ally, see V. 106, p. 607, 822.
ORGANIZATION.—Suooessor May 5 1910 to N. A S Railway, foreclosed

Dec 7 1909 per plan V. 87. p. 614. 678 Incorp In Virginia Wav 2 1010.
The U. S. Railroad Administration in May 1918 sanctioned improvement

outlays of $690,000; equipment, $569,334; extensions. $77,000; and from
June 1 to Oct. 1 1918, advanced the company $570,000. V. 107, p. 1344.

BONDS.—Of the “First ft Ref.” $35,000,000 bonds, $3,981,000 were
reserved to retire a like amount of underlying bonds. To Jan. 1 1918
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 art secured by a first mortgage on 334 miles, and, subject
to underlying Issues aggregating $3,805,000, on 465 additional muss, and
also by a first lien on practically the entire equipment, valued at about S2,-
720.625; also by a 1st lien on the entire etoek ($1,000,000) and 1st M. bonds
($5,000,000) of the John L. Roper Lumber Co., owning 10 planing, saw and
shingle and cedar mills, with an annual capacity of 150.000.000 ft., board
measure; and 140 miles of standard-gauge fogging road. 300 logging
oars, 25 locomotives, Ac. Tbe 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 tbe balance. If any. for construction.
Inapt*., ftc. V 93. D 1534: V. 96 p. 487; V. 97 p 1204 V 98 n 52*

The 3-year notes of 1917, $1,000,000 auth., were to be secured by pledge
with trustee of $1,575,000 First ft Ref. Mtge. 5s, due 1961. V. 104, p.
1264, 1388, 1801.

Atlantic ft North Carolina $325,000 guar, bonds of 1917, see that co.
Equipment trust 6s, Series B, due on or before 1926, $20,800 (Dec. 31 1917).

DIVIDENDS.—In 1911. 2% (quar.): 1912 to Jan. 1914. 2% (Q.-J.>.
None since, to Oct. 1916. V. 98. D. 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

Taxes).'* Income.
$1,423,467 $533,206

1.503,243 378,859
977,364 307,543

Marsden J. Perry;
Swartwout. 44 Pine St., N. Y.; Sec.‘ft Aud.. J.C. Nelms Jr Norfolk; Asst.
Sec., G. E. Christie, 44 Pine St., N. Y.; Treas., O. I. Millard. Norfolk.
Gen. office. Norfolk. Va. N. Y. office. 44 Pine St.

_

Fderal Manager, Joseph H. Young, Norfolk, Va.—(V. 107, p. IS*, *94,
803, 1094, 1580.)

Year— Revenue.'
1917 (908 m.).-$5.299,914
1916 (908 m.)_. 4,939,172
1915 (908 m.)— 4.135,347

OFFICERS.—Chairman.

Interest, Balance,
Rents, Ac. Sur. orDef

$1,616,989 *339,683
1,376,590 505,511
1,278,488 6,420

President. Richard H.
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92 ^Government
Control. RAILWAY STOCKS AND BONDS APrtnte

Control. [Vol. ior.

Miles Date Par Amount Rats When
Road Bonds! Value Outstanding % Payable

9.38 1905 $1,000 $1,500,000 4 g F ft A
72 1880

1881
600 ftc 3,488.500 5 g A ft O

1 1,000 200.000 5 g J ft D
127 1887 1,000 3,745.000 5 g J ft J
127 1887 1.000 447.000 44 g F ft A
127 1890 1,000 2.552.000 5 g F ft A

1893 1.000 ftc 2.000.000 6 g M ft N
65 1892 1.000 3.000.000 5 g J ft D

1911 1.000 240.000 44 F ft A

m uu 1.000
1,000

215.000
440.660 *£ g

M ft
J ft

N
J

3 1885 500 70,000 *# J ft D
ft San Anton to

1.600,0004 50 6 A ft O
vtUe

5*Text 1902 1.000 175.000 X $ A
8 1898 1,000 250.000 5 F ft A

4.6 1905 500 ftc

100
1,000

169.000

16,000.000
1.655.000

4| A ft O

223 189i 5 g M ft N
223 1904 1,000 825.000 5 g J ft J

75 1902 1000 650.000 5 g i & J
789 1911 500 ftc H12 870 000 5 g F ft A

32 1903 1.000 137.000 5 g M ft S
61 1905 1.000 374.000 5 g J ft D
82 1910 1.000 164.000 6 z J ft J

—- 1917 1.000 ftc 1.000.000 6 g A ft O
1914 275.000 6 J ft J**"■*

1911 1,665 1.000.000
„ 4* li ft N

« — 100 120,515,400 See text O—M
100 22.992 300 4 in 1917 Q—F

428 1881 1,000 7.256.000 6 g M ft N
206 1882 1.000 2.000.000 6k A ft O
572 1883 1.000 5.000.000 6 g F ft A
127 1889 1.000 5.000.000 4 g M ft N

1.626 1896 100 ftc 40.400.500 4g A ft O

RAILROAD COMPANIES
fFor abbreviations. Ac., see notes on first pagd\

NY Short Line—1st If $1,600,000 gjru
NYSni ft West—Midland RR 1st M j

Paterson BxtenRR IstMezt in 1910at 5% sfg-xc
New York Susa ft Western first II ref g Ce.i

■rquipuicuif UUM30 BCl ICO A UUO »CUil-ouu
do do B due $21.000 seml-ann
do do O due $28(000-$27.000 seml-ann
Allied Companies—

Passaic ft N Y 1st M (009 years rental) ext 191'
New York Texas ft Mexico—See Galveston Harris
Newark ft Bloomfield—Stock. 6% rental
Newport ft Cincinnati Bridge—Bee Louisville ft 1
Niagara Junction Ry—First II $650,000 gold.Ba.xo*
Norfolk ft Portsmouth Belt Line—First mtge.--FPz

EllsRlv IstMggupftlsfred 105since 11-0P.xc*
Norfolk ft Carolina—See Atlantlo Coast Line RR
Norfolk Southern—Stock $16,000,000 authorised....

First mortgage Mp.sC
First General mortgage gold redeemable at 115. .(b
Suffolk ft Carolina First Cons mtge gold red 110 xc'

Aberdeen ft Asheboro 1st M $164,000 g.MeBa^o*

Equipment trusts series A due $25,000 seml-ann ...,

Norfolk Terminal—1st II $2,000,000 g
Norfolk ft Western—Common stock $1

Adjust pref(pftd)4 % stock non-com $:

Improvement ft

hFarther amount pledged, see text.

re '.. G.xc'

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

Feb

1
1

_ 1
May 1

Feb

1055
1940
1950
1937
1937
1940
1943

Feb ’lO-Aug'21

Dec 1 1940

Aug 1 1922
Feb 1 1938
Oct 1 1935

May 1 1941
July 1 1954

1 1952
Feb 1 1961
Mob 1 1943
June 1 1965
Jan 1 1940
Apr 1 1920
Jan ’19-Jan ’24
May 1 1961
SeptlO 1918 1H
Novl91918 1%
May 1 1931
Apr
Feb
Nov
Oct

1932
1934
1989
1996

Reading. Terminal. Phlla
Office. 50 Church Street

do do
do do
do do
do de
do do
do do

Commercial Tr Co. PhUa
Phlla Tr 8 D ft Ins Oo
Phila Trust Oo. Phlla

Office. 60 Church St. N Y

90 West St, New York

Bankers Trust Co, N Y
Fidelity Trust Co. Phlla
Girard Trust Co. Phlla

Checks mailed Norf office
Metropoi Tr Co. N Y
Guaranty Trust Co. N Y
International Tr Co. Balt
Central Trust Oo. N Y
Columbia Trust Co. N Y
Columbia Trust Co, N Y
Merc Tr ft S Dcp Ce.BaH
Central Trust Co., V Y

Guaranty Trust Co N Y
Office. Philadelphia
Offloe. Philadelphia
Bankers Trust Co. N Y

do de
do de
do do
do do

ft NORFOLK TERMINAL RY.—Owns a union passenger station at
Norfolk, Va.. with approaches, opened June 1 1912. used by the Vir¬
ginian Ry., Norfolk ft Western Ry. and Norfolk Southern RR., whlob
wn the entire stock and undertake to meet all expenses, obarges and
ntereet and principal of bonds. Bonds authorised March 20 1911, $2,*

•00.000. guaranteed, Drtn. and lnt., by the three lessor companies of
whlob $1,000,000 have been sold. Redeemable at 105 after Nov. 1 1926
V. 92. p. 660, 1109; V. 93, p. 667,1191. Pres., J. H. Young; V.-P., N. D.
Maher: Sec., Francis W. Russell, and Trees.. M. Manly, all of Norfolk, Va.
—(V. 93. p. 667. 1191; V. 94. p. 1696.)
ft NORFOLK ft WESTERN RY.—(See Map.)—System extends from Nor¬
folk, va.. westward to Columbus and Cincinnati, O., and northward to
Hagerstown, Md., with branches to the various coal fields In Va. and W. Va.

Miles.
Roanoke to Winston 119
Sundry branches 537
Columbus terminal 4

Road Owned— Miles.
Norfolk. Va., to Columbus, O 704
Radford, Va., to Bristol, Tenn..l06
Roanoke, Va., to Hagerstown..237
Graham to Norton 100
No. Caro. Junction to Fries 44
tftwchburg to Durham, N. C 115
Portsmouth Junction to Cincin¬

nati and Ivorydale 106

Trackage — 14

Total operated Jan. 1918 2,086
Double traok. 557

ORGANIZATION.—Successor In 1896 of Norfolk ft Western RR., &c.
foreclosed per plan In V. 62, p. 641. As of Dec. 31 1917, the Penn. RR.

As to Winston-Salem Southbound RR., see that company.
STOCK.—Provisions of pref. stock were In the Issue of April 1897, p. 4.
DIVS— / '04. *05. *06. '07. '08. '09. TO. *11. *12-*15 16 1917

Common..%\ 3 34 44 6 4 44 5 54 6 y'ly. 7H Text
In June 1916 dividend was Increased to 14% quarterly and an extra of

1% was paid. 1917, Mar., IX% and 1% extra; June 1917 to Sept. 1918,
14% quar. Adjust, pref. receives 4% p. a. (1% Q.-F. 18).

BONDS.—The FirstConsolidated 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
a 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 liens.
They atoo cover equipment. See abstract. V. 64. p. 376; V. 72. p. 137.
438. 532, 723, 1080; V. 75. p. 505: V. 79, p. 213; V. 81. p. 212.The N. ft W.-Pocahontas Joint bonds are secured by about 290,000 acres
ot coal lands owned and held by the Pocahontas Coal ft 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 oen-
oerns, the royalties under such leases alone being shortly expected to be suf-
flelent to almost meet the fixed charges. They are subject to call at 105
for a sinking fund of 24 cts. 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 ft Coke Co., but as
between the two companies the debt is to be paid by the latter company.

Divisional IN lien and gen. mtge. 4s of 1904 ($35,000,000) authorized for
future capital requirements are a 1st Hen on extensions and branches not
oovmred by the 1st consol, mtge. aggregating 227 miles, and upon such ex¬
tensions and branches as may be acquired from the prooeeds of the new
Ponds and also a lien subject thereto upon the properties covered thereby.
X* !§' p‘ 1&9WVvJ9* P- 501* 028. 973. I®42* *704. 2148; V. 80. p. 1175:V. 82. d. 510; V. 83, p. 1471; V. 88. p. 231, 453.

The Oonv.4s of 1907. of which $25,569,000 were issued 1907-10 (V. 83.
p. 380,435. 5751 were convertible Into common stock. $ for $ prior to June 1
1917, and thereafter subject to call at 105 & lnt.; $25,282,000 bonds were

M12. 1471: v* p- 1248; V. 86. 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 $,
frior^ 1 *922. and thereafter subject to call at 105 and lnt. ToOct. 1 1918, $12,920,000 converted. In treasury. $269,000. V. 94. p. 208.
417; V. »5. p. 687.

The 25-year 414% convertible bonds of 1913 are convertible Into com¬
mon stock, $ for $, prior to Sept. 1 1923. and thereafter sub. to call at 105
tr*4®!*4- Oct. 1 1918. $16,345,000; In treasury. $1,213,000.®*3* B4*; ®7» P* ®®®* Equipment trusts of 1914. V. 98.
p. 1000. 1072.

GENERAL FINANCES.—Of the traffic In 1916 66.08% (30.676.505
ooal: average rateper ton perm.. 0.425 cts. train-load. 1.018 tons.

__Tb® D • 8. 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 the 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 Gross. 42.645.800; net, $16,106,857

REPORT.—For fiscal yr. end. Dec. 31 *17 in full in V.106,p.l237, 1223.
—Years ending Dec. 31 Years ending June 30—

_

, 1917. 1916. 1916. 1915.Gross earnings $65,910,242 $59,449,982 $57,304,586 $42,987,044
Operating expenses _.. 41,161,503 33,508,732 32.181.346 27,831.815Taxes (incl. in 1917 ex¬

tern profits taxes) 5,096,922 2,481,983 2,068.454 1,879.766
Ret earnings.. $19,651,816 $23,459,266 $23,054,786 $13,275,462Hke of equipment. 2,054,366 1.397.313 1.011.978 1,100,804Dhrs. ft lnt. received-.. 968,960 811,592 . 676,842 750.411

••her rents. Ac., ree d.- 506,913 492,400 437,758 192!oi9
income $23,182,055 $26,160,572 $25,181,364 $15,318,696

1917.
Bond interest $3,673,007
Other interest, ftc 562,912
Pref. dividends (4%)._. 919,677
Common dividends 9,632,620

Per cent on com. divs. 8%

—Years ending Dec. 31 Years ending June
1916.

$3,751,027
, 609,471

919,672
9.094,184

7X%

1916.
$3,915,690

641,615
919,672

8,312.964
7X%

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), Wm. G. Macdowell; Sec. and Asst. Treas., E. H. Alden;
Treas., J. S. Clarke. Phila. office. Commercial Trust Bldg. Federal
Manager, A. C. Needles; Gen. Mgr. under U. S. Govt., W. J. Jenks, and
Federal Treas., Jos. B. Lacy, all at Roanoke, Va.

Directors.—Victor Morawetz. New York; L. E. Johnsoh, Samuel Rea
and David W. Flickwir, Roanoke, Va.; W. G. Macdowell Joseph 1. Doran.
John P Green and W W A tterbury, Phila.; Joseph Wood. Henry C. Frick.
Pittsburgh; M. C. Kennedy, Chambersburg, Pa.—(V. 107, p. 1482. 1680.)
★ NORRISTOWN ft MAIN LINE CONNECTING RR.—Owns double¬
crack road. 64 miles long. incl. bridge over Schuylkill River at Norristown,
Pa. Leased to Phila. ft Reading Ry. Jan. 1 1904 for 999 years at 4% on
stock and lnt. on bonds. Reading Co. owns the $50,000 stock and guaran¬
tees the bonds.—(V. 75, p. 1148.)
ft NORTH CAROLINA RR.—Owns from Goldsboro to Charlotte. N. C..
222.44 m.; Caroleigh Jet., N. O., to Caroleigh Mills, 1.90 m.; total, 224.34
miles. Leased from Jan. 1 1896 to the Southern Ry for 99 years at $266,-
000 (6 4% on stook) per year tlU 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 $3,000,000 stock.—(V. 66. p. 665; V. 89. p. 163.)

ft NORTH PENNSYLVANIA RR.—Owns from PhUadelphla. Pa., to Beth-
ehem. Pa.. 56.56 m.; Delaware River branch, 20.58 m.; Doylestown branch,
10.09 m.; total first track, 87.23 m.; total track, Incl 2d, 3d and 4th track
and tidings, 261.61 m. Leased for 990 years from May 1 1879 to Phlla.
ft Reading RR. at 8% on stock, and lease assumed in 1896 by Phila. ft
Reading Ry. Pres., envies E. Ingersoll.—(V. 18. p. 668; V. 103. p. 2429.)
ft NORTH EAST PENNSYLVANIA RR.—Owns road from Glenslde to
New Hope. Pa., 25.64 miles; 2d track, 1.99 m.; total tracks, 33.05 miles.
Cap. stock, $400,000. of which $318,950 owned by Reading Oo.; par $50.
ft 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. 68. p. 824. 873. See also V 69. p 391.

Stook Is $2,000,000. Under supp. mtge. of 1898 $400,000 of the out¬
standing $1,700,000 1st 5s were made prior Hens. V. 67. p. 1208. For 6 mos.
to Dec. 31 1917, gross, $478,158; net, after taxes, $165,511; other income,
$21,570; bond lnt., $41,250: rentals, ftc., $93,245: bal.. sur.. $52,586.
Federal Mgr., E. H. Coapman, Washington. D. O.—(V. 69, p. 28.)
ft NORTHERN (N. H.) RR.—Owns Concord, N. H.. to White River Jot.,
vt„ 70 m.; branch to- Bristol, N. H.. 13 m.; total. 83 m. Subsidiary lines.
Concord ft Claremont RR.. 71 m.; Peterborough & Hillsborough RR., 19 m
Lease to Boston ft Lowell tor 99 years from Jan. 1 1890 was assigned to
Bos. ft Me.; rental was 5% on stook till July 1 1897, and now 6%. payable b»
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, 4% extra. In April 1911 Bos. ft Me. received authority
to purchase stock. V. 92, p. 1108.—(V. 78, p. 2385: V. 106. p. 924.)
ft NORTHERN CENTRAL RY —Owns Baltimore. Md . to Sunbury. Pa.,
136 miles, all double track: branch, 8 miles; total,144 miles. Leases of
Shamokla Valley ft PottevUle RR. and Elmira ft Wuiiameport RR. were
assumed by Pena. RR. In 1914.

The stockholders on Nov 2 1910 voted to lease road to Pennsylvania RR.
tor 999 years from Jan. 1 1911. the holders of the $19,342,550 stook 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 effect 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. State of Md. 1st M. of 1855. V. 102. p. 1060. 1250

SECURITIES OWNED.—On Jan. 1 1917 among the assets held were
Elmira ft Lake Ont. stock (all), $1,500,000; Sham. Val. ft Pottsv. stook.
$619,650; Union RR. stock. $1,225,000 (the bal. of $875,000 being held by
Phila.. Balt, ft Wash.), ftc. Also Southern Pacific Co.. $1,848,700 (ex¬
changed In July 1913 for Balt, ft Ohio stock.

STOCK.—Penn. RR. on Dec. 31 1917 owned $14,808,050 of $27,077,200
outstanding stook. The auth. Issue was Increased in Nov. 1910 from
820.000,000 to $27.079 600 A 40% stock div. ($7,737,000) being paid
Aug. 5 1914 under leaee; eee above, v. 91. p. 1630; V. 98. p, 1695; V. 99.
p. 271. 638.

DIVS.— *88. '89. *90. '91. *92. *93. *94-*00. *01-*t4.S<n« under Lease.
Percent 7 8 8 7 8 8 7 yrly. 8 yrly.* 8 yearly.

• Also Jan. 1907, 124% paid In stock ($2,149,169). 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 24 years from
Jan. 1 1911 to July 1 1914. during which lease was held up. V. 99. p. 343.

REPORT.—For 1917: Income (rental from lease of road). $2,528,408;
lnt., ftc.. charges, $361,201; dividends (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, New Brunswick, to NipM-
quit Junction, on Intercolonial, 16.9 miles. Not operating in 1918, but hit.
mid to July 1 1918 Bonds auth., $390,000. at $15,000 per mile. guar, by
Province of New Brunswick and Canada Iron Corp.—(V. 90, m. 1491
V. 107, p. 1482.)
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Miles
Road

Dais
Bonds

Par
Value

Amount
Outstanding

Rats
%

When
Payable

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

1.875 1904 Sl.OOOAc $23,000,000 4g J A J July 1 1944 Bankers Trust Oo. N Y1901 1.000 16.652.000 4 g J A D Deo 1 1941 do do4 1892 500 600.000 5g J A J Jan 1 1922 Metropolitan Tr Go. N Y
_ - - 1907 1.000 Ac 287.000 4 g J A D June 1 1932 Bankers Trust Co. N Y1912 1.000 Ad 111.000 4 r MAS Sept 1 1932 do do1913 1.000Ac 795.900 4)4 g MAS Sept 1 1938 do do89 1910 1.000 5.000.000 4 g J A J Ui'y 1 1960 United States Tr Co, N Y
— « 1914 1.000 6.000.000 4 H % F A A Feb '19-Aug ‘24 Commercial Tr Co, Phiia.64 1902 1,000 250.000 4 g MAS Sept 1 1952 Reading Terminal, Phiia226 • • -- 100 4,000,000 7 F A A Aug 1 *18 3)4% Burlington. N C87 • - - 50 5,523.050 8 Q—F Aug 26 ’18 2% Office. 240 S 3d St. Phiia57 1866 500 AC 1,500.000 4 MAN May 1 1936 do do87 1873 __ ^ 4.500.000 3.3g J A J Jan 1 1953 do do
--- 1898 408.000 4 g MAN Nov 1 1928 Reading Terminal. Phiia25.6 1390 1.000 400,000 6 g A A O Apr 1 1920 Reading Terminal, Phiia
112 1896 1.000 1,650.000 5 J A J July 1 1928 Tress’ office,Washington83 — — 100 3.068.400 6 in 1917 Q—J Oct 1 1918 1)4 50 Congress St, Boston

■

50 27.079 600 8 In 1917 J A J July 151918 4% Treasurer’s Office. Balto144 1855 1,500.000 6 Q—J27 Irredeemable do - do144 1885 1.000 1 757.000 4)4 g A A O Apr 1 1925 do do144 ’76-’82 1.000 3.563 000 5 J A J Jan 1 1h26 do do! 16.9 1910 500 297,000 4 g J A J Jan 1 1940 Bk Br NAm.NY.Mon.AL
-- 100 1.000.000 4 Q—M Sept 1918 1% 50 Church St. New York21 1887 100 Ac 654.000 4)4 J A J July 1 1927 do do1900 1.000 154.000 4)4 g J A J Jan 12000 do do162 1895 1.000 2.500,000 5 g A A O Oct 1 1945 Chase Nat'l Bank. N Y
-- 100 248.000,000 7 in 1917 q__F Nov 1 1918 1H J P Morgan A Co. N Y182 1883 1.000 4.522 000 / 6 g F A A Feb 1 1923 J P Morgan A Co. N Y182 1883 1.000 3.235.000 i 6 g O1 *1 Feb 1 1923 do do163 1895 1.000 b2.620,000 4 g J A J July 1 1935 Office 34 Nassau St, N Y

See z 1896 500 Ac 111.972.500 4 g Q—J Jan 1 1997 J P Morgan. New YorkSee z 1896 500 Ac a60.000.000 3 g Q—F Jan 12047 do do226 1900 1,000 8,080.000 4 g J A D Dec 1 1996 do do
rs. 261 mile*.
$5.39 8.500. b 2.480. 000.

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

Norfolk & Western (Concluded)--
Dlv 1st lien A gen M (text) g red 105 begin 1929.Ox
PocAh Joint M $20,000,000 g call 105 • f-<lP.xc*Ar
Col Con A Term 1st M gold gu (end) ass Mp.xc*
Convertible bonds $34,000,000 gold red text Ox

do
do

do
do

13.300 000 gold red—
see text gold red

ed-.Q
Q.xc**r*.

xc*Ar*i

Equip tr Series of 1914 g gu $500,000 s a yc*
Norristown & Main L Con—1st M g gu (end.) — QPJcv
North Carolina—Stock 7% paid from rental
North Peon—Stock 8% gu 990 yrs $6,000,000 auth..

Old second M (now 1st) (7s extended In 1896)- -kvc
General mortgage extend in gold In 1903-FPJkvcAr
Funding loan bonds $409,000 gold kv

Rorth East Penn—1st M gold gu PA R ---OuPJkvc*orth & 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 RR—
Northern Central—Stock ($27,079,600 auth) (see text)

First mortgage State of Maryland loan (V 74,p 1197)
Con-sol general mortgage of 1874 gold Series E—xc
Second gen M Ser “A” A “B” (A $2,564,000) _-FPx

Nor New Brunsw A Scab—1st M g gu $390,000 auth.
Northern of New Jersey—Stock guar (see V 69. p 81)

1st M ext at 4 )4 % till July l 1927 see text c
Gen mtge $1,000,000 g lnt guar by lease—Usm.xc*

Northern Ohio—1st M g ($15.000p m) gu p A 1-Ce.xc*Northern Pacific Ry—Stock $250,000,000 authorized
St Paul A N Pgen M land grant assumed.Ce.xc* Ar

do do registered x
Wash A Columbia River 1st M gold assumed.F.xc*
Mortgages of Northern Pacific Railway—

Prior Hen If $129,537,000 gold land gr.Ba.xc*Ar
General lien M $190,000,000 gold land gr.F.xc* Ar

St Paul-Duluth Dlv pur money M $20,000,000 G.xc*j
z 5.130 miles. Including 40 miles not operated: s]
a b Incl. amounts In treasury Dec. 31 1917, viz: a

★ NORTHERN RR. OF NEW JERSEY.—Owns from Croxton. N. J.. to
Spark ill, N. Y., 21 m.; leases Sparklli to Nyaok, 5 m. 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 June 1917 the company offered holders of the $650,000
1st M 6% bonds of 1887. maturing July 1 1917, to extend the bonds until
July 1 1927, with 4)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 A Co. V. 104, p. 2553-—(V. 104, p. 2553.)

NORTHERN RY. COSTA RICA—See V 71. p. 1067. V.100.D 643.
★ NORTHERN OHIO RAILWAY.—(See Map Lake Erie A Western.)—
owns Akron to Deiphos, 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
stock. Pref. non-cum 5% stock, $650,000; par, $100. Mortgage auth.,
$4,000,000; Issued, $2,500,000, and $1,500,000 reserved for extensions at
$15,000 per mile.—(V. 66. p. 337.)
★ NORTHERN PACIFIC RY.—(See Maps.)—Operates one of the
leading lines to the Pacific, having Its eastern terminal at St Paul, Minn.,
and Duluth. Minn, (the bead of Lake navigation), and running thence west¬
erly, 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. Wls., to Portland,

Ore. (Incl. 5 m. terminals) -.2,171
Bralnerd and Staples to St

Paul 180
Other lines — 531

Total main line 2,882
Various branches 3.652

Leased to Others— Miles
To other companies 86
To Province oi Manitoba 289
Not operated 24

Tot.(Incl.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 714

The Manitoba branches, aggregating 354 m., were leased for 999 yearsfrom 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

{ears, then $225,000 for 10 years, then $275,000 for 10 years and thereafter300,000, 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 Se¬
attle Ry., extending from Portland to Spokane, Wash., with branches;
see V. 81. p. 1101; V. 83. p. 1111; V. 86. p 1530. The Sp. Port. A Seattle
owns majority of the stock of the Oregon Electric and United Rys..of Port¬land. V. 91, p.1178. Twin City Belt Ry., org. In 1917. See V. 104.0.560.In 1909 arranged for Joint use of Co’s line. Tacoma to Vancouver, Wash.,135 M., with Gt. Nor. and Un. Pac.; V. 88, p. 1373; V. 93, p. 1030. InJan. ’18 began running Its own trains Into Vancouver, B. CL V. 106.p. 190.In 1912 the Midland Ry. of Manitoba, formed In the Joint Interest of the
oompany and the Great Northern, obtained trackage rights from the Cana¬
dian Northern Ry. between Emerson, Man., and Winnipeg, 68 miles, for20 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 Paclflo RR.,foreclosed In July 1896 and reorganized per plan In V. 62. p. 550.The original Northern Paclttc Company was chartered by Congress July 21864; 450 miles to Bismarck were foreclosed In 1875.

DIVIDENDS.—(1905. 1906. 1907. 1908 .1909. 1910 to Nov. 1918On common (%)___\ 7 7 7 7 7 7 yrly. (114% Q-F)•Also Dec. 1908, 11.26% from surplus of N. W. Impt. Co. V. 87. p. 1238
BONDS.—The Refunding and Improvement Mortgage of 1914 covers6,271 miles of road, on 847 of which It Is a first lien. It Is an open mortgageand not limited to any specified amount, but the bonds at any time out¬standing are limited to three times the outstanding capital stock, nowamounting to $248,000,000. When the amount 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 convertibleat the election of the holders into capital stock on terms and dates to befixed. Of the bonds, $421,492,500 are reserved to retire. $ for $, priorbonds (including Nor. Pac.-Great Nor. Joint bonds,) at or before maturity,In 1914 $20,000,000 Series A 4)4s were sold, callable as a whole at 110 andlnt. on or after July 1 1919. V. 99. p. 120, 271; V. 105, p. 2366.
Abstracts of new prior lien and general Hen mortgagee of 1896 ware InV. 63. p. 1012-1019, 1072; see V. 99. p. 49.

Prior lien 4s purchasable with land sales at not exceeding 110(but not subject to call), not over $500,000 cash yearly tobe so applied. Total issue. $130,000,000; Issued $121,650,000Originally reserved, but no longer issuable - 593,000Issued, but purchased and canceled 9 677.500Reserved to retire St. Paul A N. P. bonds 7.757,000For new construction, betterments, equipment, Ac., not ex¬
ceeding $1,500,000 per annum $26.000.000

_ All Issued.Of the Gen. Lien bonds, $130,000,000 wero reserved to retire the PriorLien 4s.

The St. Paul A Duluth Division mortgage secures $20,000,000 purchasemoney bonds on the former St. Paul A Duluth, of which $9,215,000 wereIssued to acquire the road, $5,283,000 were reserved to retire existing st. PA D. bonds and the balance for Improvements to the property. V. 70. p.1250; V. 71. p. 1167. The lands included in the grant of the former St. PaulA Duluth are being sold and proceeds applied to purchase of the bonds ataot ever 105 and lnt.. or. tf not purchasable at that price, then to better¬ments. improvements or additions to the mortgaged premises or equipmenttherefor. To Dec. 311917 $10,419,000 had been issued but $2,339,000 hadbeen thus purchased and canceled. In Sept. 1917 $1,000,000 St. P. A D.A2d M. 5s due Oct. 1 were paid off in cash. V. 71, p. 1167; V. 72, p. 339.

LAND GRANT.—The land grant was 12,800 acres to the mile in theStates of Minnesota and Oregon and 25,600 acres per mile In the (then)intermediate territories. Unsold on Dec. 31 1917, 4,871.737 acres, viz.:Minn., No. Dak. A Wise 18.596
Wyoming 69.463
Montana 2.751.637

Idaho. 344.421
Washington 1.527,249
Oregon 160.371Sales for year 1917, 994,635 acres, for $7,775,603.

FINANCES.—In 1904 Nor. Pac. and Gt. Northern had acquired $107.-612,600 of the $110,839,100 stock of Ohio. Burl. A Quincy RR. In exchangefor their Joint 20-year 4% gold bonds secured by the deposit of the stock intrust, on the basis of $200 In bonds for each $100 stock See circular,V. 72. p. 871, 1034, 1135; V. 73. p. 294, 610; V. 85. p. 601.The U. S. RR. Ad uin. has sanctioned improvement outlays of $5,146,-123; equipment. $8,678,757; extensions. $235,000. V. 106. p 2194.As to probable rental from Government, see V. 107, p. 1482.
EARNINGS —8 mos.,U918 Gross, $60,302,798; net,Jan. 1 to Aug. 31. \1917 Gross, 57,340,415; net,
REPORT —Report year 1917 in V. 108, p. 2005; V. 107.Calendar Years— 1917

Operating revenues $88,225,726
Net, after taxes ; $28,007,999
Hire of equipment 1,237.241
Other rents 2,591,829
Dividend income 9,730.787
Income from securities, accounts, Ac. 1,222,646

1916.
$80,281,343
$31,532,181

532,839
2.696.478
4.345,152
1,097.638

$15,785,199
23.179,215

?. 77:
1915.

$66,992,429
$26,543,273

767,352
2.539,776
6.200,152

797.252
Gross income $42,790,502

Hire of equipment $153,399'
Rents, &c 860.035
Interest on debt 12,274.382
Dividends (7% per annum) 17.360,000

$40,204,288 $36,847,805
$119,172 $126,576

816.198
12.320.907
17,360.000

741,409
12,331,669
17,360.000

Balance, surplus $12,142,686 $9,588,010 $6,288,150

DIRECTORS.—Howard Elliott (Pres.),(Chairman of executive com¬
mittee), Arthur Curtiss James, George F. Baker, William Sloane, J. P.Morgan, Lewis Cass Ledyard, Charles Steele, James N. Hill, Amos Tuck
French, Thomas W. Lamont. Geo. F. Baker, Jr., Payne Whitney, Geo.T Slade (V.-P.), Crawford Livingston. E. A. Gay is Sec’y and Treas.N. Y. office, 34 Nassau St. General Mgr. under U. S. Govt., J. M. Rapeljo;Federal Mgr., Jule M. Hannaford, and Federal Treas., C. A. Clark, allof St. Paul, Minn.—(V. 107. p. 76. 402, 697, 1004, 1482.)
★ NORTHERN PACIFIC TERMINAL CO. OF OREGON.—Owns terminal!
on the Willamette River, Ore., at Portland, East Portland and Albina,
comprising 270 acres land, 40 m track, dock frontage 7.904 feet.

LEASE.—Leased for 50 years from Jan. 1 1883 Jointly and severally toNorthern Pacific, Oregon Ry. A Navigation and Oregon A California, with
guaranteed rental to pay interest, sinking fund and taxes; leases assumed
n 1800 by new Nor. Pac. and Oregon RR A Nav. V. 69, p. 230.

STOCK.—Stock ($3,000,000) owned by said three companies (40% byOregon Ry. A Nav. Co., 40% by Nor. Pac. and 20% by Oregon A Cal.
RR.), and held by Central Trust Co. of New York, to be delivered after
payments to the sinking fund, which Is to cancel the bonds.

BONDS.—The first mtge. Is for $5,000,000; in June 1918 $4,323,000 hadbeen issued, of which $1,571,000 retired or called for sinking fund at llO andinterest. Federal Mgr., J. P. O’Brien, Portland, Ore.—(V. 105, p. 294;V. 106, p. 500; V. 107, p. 697.)
NORTHERN SECURITIES CO.—See page 137.

“NORTHWESTERN.”—See Chicago A North Western Ry.
A NORTHWESTERN COAL RY
Wis.. 2.53 miles, with coal wharf co

.—Allouez Bay, Wls.. to Allouez Jet.,
covering about 80 acres of land. V. 71

p. 698. f Owned by the Pittsburgh Coal Co., which guarantees the bonds.See official statement, V. 71. p. 698. 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. A S. F.)—
operates a system extending from Point Tlburon and Sausallto, Cal.
(whence ferry to San Francisco, 6)4 miles), northerly to Eureka, withbranches. 507 miles In all. Incorp. Jan. 8 1907 In the Interest of SouthernPac. and Atch. Top. A San. Fe, which each owns $17,500,000 stock. V
95, p. Ill; V. 96, p. 1489.

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,bonds drawn at 110 and lnt. San Fran. A North. Pac. 5s issued at $25,000

per mile; s. f. $25,000 yearly; bonds drawn at 110 and lnt. (mtge. abstract.vT49, p. 241.)
Of the 1st A Refund. 4Hs of 1907 ($35,000,000 auth.). $24,140,000 was

outstanding Jan. 31 ’18, $23,976,000 being owned by Sou. Pac.; the mtge. re¬served $6,676,000 to retire a like amount of underlying bonds, $5,000,000for impts. and equip, and $13,324,000 for new construction, incl. line from
Shively to Willits and from Wendling to connection with main line at
Healdsburg; s. f. $10,000 yearly; bonds drawn at 110. V. 84. p. 221.694; V. 85. p. 222; V. 96, p. 1773; V. 98, p. 1316.

EARNINGS.—8 mos., f 1918-Gross, $3,732,457; net (before $1,276,379Jan. 1 to Aug. 31. 11917-Gross, 3,117,913; taxes), 1,076,930REPORT.—For year 1917 in V. 107, p. 175, shows:
Cal. Years— Gross. Net. Other Inc. Int., Ac. Surplus.1917 $4,871,595 $1,511,480 $85,689 $1,445,030 $152,1391916 4.515.562 1,445,587 139.417 1.438.140 146.864Gen. Mgr. under U. 8. Govt., W. S. Palmer.—(V. 106, p. 822; V. 107

p. 176, 501, 1193.
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%

When
Payable
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and Maturity

Places Where Interest and
Dividends are Payable

Northern Pacific Ry.—(Concluded)— % $
OB&Q coll tr M g (red at 105) H share S.c* Ar* _ — - 1901 1.000&o\ 107,613,500

See “a ’
f 4 g J A J July 1 1921 J. P. Morgan, N Y

do do registered r* — 1901 l.OOOAcj l 4 g O—J July 1 1921 do do
Ref and Impt M gold ($. £, ft) red text—G.c*Ar* 5,271 1914 100 Ac 20,000,000 4 H g J A J July 1 2047 New York, Ac.

Bonds Underlying St Paul A Duluth Div Mtge
St Paul A Duluth first mortgage assumed zc*

Consol mtge assumed $5,000,000 gold—Md.zc*
167 1881 1,000 1,000,000 5 F A A Aug 1 1931 J P Morgan A Co, N Y
238 1898 1.000 1.000 000 4 g J A D June 1 1968 do do

Washington Central 1st M g $15,000 p m xCol
Northern Pac Term Co—First M gold red 110 ..Fjto*

130 1898 500 Ac X827.000 4 g Q—M Mar 1 1948 Bankers Trust Co, N Y
30 1883 1.000 b 2.752.000 6 g J A J Jan 11933 Winslow .Lamer A Co,NY

Northern Railway (Cal)—See Southern Pacific RR
Northern Securities—See page 212.
Northwestern Coal Ry—First M guar (end) gold.Fzc*
Northwestern Pacific—Stock ($35.000,000) F

8
507

1893 1.000
100

2,000
35.000,000

924.000

5g M A N May 1 1923 Farmers’ L A T Co, N Y

Cal Northw 1st M g guar by S F A Nor Pac sk fd _z
San Francisco A Nor Pacific 1st M g s f .. Ba.zc’Ar

40 1898 1.000 5 g A A O Apr 1 1928 San Francisco
165 1889 1.000 3.596,000 5 g J A J Jan 1 1919 New York and Frankfort

1st A Ref M $35,000,000 g red 110 aft 10 yrs.F.xc* Ar 1907 1.000 Ac 24.140,000 4H g M A s Mch 1 1957
Northwestern RR of South Caro—First cons M__x

do equipment gold bonds
76 1914

1914
1,000 360.000

10.000
2.217,000

4 AS
5

A A O
Anril 1

Aug 1 1964
Apr 11919
July 1 192«

Safe Dep A Tr Co. Balto
do do

Northw Term Ry—1st M gold call at 102H--Ba.c* 1906 1,000 5 g J A J Jan 1918 coupon not paid
Norwich A Worcester—Preferred stock 8% rental-.- 72 100 3,000.000 8 Q—J Oct 1 1918 2% Mech Nat Bk. Worcester

Bonds (not mtge) int guar under lease, cur zcAr 1897 1,000 1,200.000 4 M A s Mch 1 1927 Company's office. Boston
Norwood A St L—1st M $300,000 g red 110 1912—Eqx
Ocean Shore RR—1st M $5,000.000

20 1902 500 Ac 101.000
nil Jne 1918

5 g A A 0 Apr 1 1932 Watertown (NY) Nat Bk

Ocilla South RR—1st M $500,000 g red 110_xc*Ar 52 1914 1.666 416.000 6 g J A J Jan 1 1934 Chath B A Sav Tr Co.Sav
Ogden Mine RR—Stock (5% rental Central of N J)__ 10 _ __ ^ 100 450,000 5 J A J July 1918 2 >*% 253 Drexel Bldg. Phila
Ogdensburg A Lake Champlain Ry—See Rutland RR
Ohio Conn Ry—1st M $2,000,000 g gu (text) Fxc* 9 1903 1,000 1,907.000 4 g M A s Sept 1 1943 Penn RR Co. New York
Ohio A Kentucky—1st M gold sk fd call at 110-Ce.zc* 26 1896 1.0(H) 250,000 5 g J & J July 1 1926 1 Broadway, New York

Debenture certificates __z 1914 1.000 175,000 2-3-4-S J A D June 11926
Ohio & Little Kanawha Ry—See Balt A Ohio RR.
Ohio River—See Baltimore A Ohio
Ohio River A Western—First mtge $600,000 gold—F
Oklahoma Central—Common Htork $1,500,000

111 1902 1,000 600.000
1,600.0(H)
1,200,000
1.500.000

uincy). An

4 g M A s Sept 1 1952 Treasurer’s office, Plttsb

First mortgage $1,200,000 red par--—_—Col.yc*
Inwimfl bonds $1,500,000

133 200 Ac
500 Ac

6 g
up tc fi

F A A Aug 1 1934
20 years

,000 was held in

5 Nassau St, N Y "

a This Is only one-half the outstanding issue (see Ch
b After deducting in June 1918 $47.(K)0 called for re
x After deducting $1,026,000 owned by Northern Pa

icago
dempt
cific R

Burlin
ion.

iy

gton A Q ad<’ tion al $1,271 treasury Dec. 31 1917.

A NORTHWESTERN RR. OF SOUTH CAROLINA.—(See Map Aiiantic
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, 0.5 m.; trackage, 5 m.;
total, 81 miles. Stock. $100,000. Dividend, 6%. paid yearly Dec. 1900
to 1902: 1903 to 1905. 6%; 1907 and 1909, 4%; 1910. 5%; 1911 and 1912.
6%; 1914, 4%; 1915. 5%; 1916. 6%; 1917. 6%. Of the outstanding $360,-
000 first consol, mtge. bonds, $285,000 are and $75,000 5s. Year 1917,
gross, $141,824; net, $53,600; other income, $2,290; int., rentals, &c., $33,-
372; div., $6,000; bal., sur., $16,517. Car trusts outstanding. $10,000.
★ NORTHWESTERN TERMINAL RY.—Owns terminals covering 36 aores
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 H. Wehrhane as Chairman, was formed. The
Bankers Trust Co. will act as depositary if deposits are necessary. V. 106,
p. 86. Bonds ($3,000,000 auth. issue), see V. 89, p. 994; V. 90, p. 503.
—(V. 98, p. 913.)

★ NORWICH & WORCESTER RR.—Owns from Groton, Conn., to Wor-
oester. Mass., 71.04 miles. Leased to New England RR. for 99 years from
Peb.l 1869 (nowN.Y.N.H. & H.); rental 8% on pref. stk.—V. 106, p.924
A NORWOOD & ST. LAWRENCE RR.—Norwood to Waddlngton, N. Y..
20 miles, incl. extension, 13 m., opened July 1909. Stock, $100,000; par
of Bhares. $100. Bonds are subject to call at 110 since April 1 1912. V. 95
f>. 1542. Year ending June 30 1916. gross. $92,639; net, $47.118: bondnt., $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 Weekes;
Treas., Jl. Smith; Sec., J. A. Remington.—(V. 95, p. 1542.)
A OCEAN SHORE RR., CALIFORNIA.—Owns partly constructed road,
double-track, to extend from San Franclsoo, Cal., to Santa Cruz, 80 miles,
of which 38 miles south from San Franclsoo and 15 H north from Santa Cruz
Is completed, leaving gap of 26 H miles. Incorporated Oct. 9 1911 as suc¬
cessor of Railway Co. foreclosed Jan. 17 1911. Stock. $5,000,000. o
which $3,809,950 outstanding Oct. 1917, given to bondholders or old com¬
pany In exchange for their securities. V. 96, p. 1229. Assessments: 1912,
$386,905; 1913, $96,423; 1914, $192,607; 1915, $114,381 1915-16. $114,-

% 298: 1916-17 $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. Op.Def. Olh.Inc. Taxes. Deduct. Loss.
1917-.- $187,449 $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. A Gen. Mgr., John G. Sutton; Sec. A Treas,,
J. W. Crosby. Office. 52 11th St., San Fran., Cal.—(V. 106, p. 1461.)
AOCILLA 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 1918, $265,000. Of the
bonds $84,000 Is reserved to purchase a connecting link of 11 miles between
Ocillaand Fitzgerald. Ga. For year ending June 30 1916. gross. $131,-
452; net. $2,038; 1914-15, gross, $93,491; net, $18,018. Pres., J. A. J.
Henderson; V.-P -Sec.. F W Clark: Treas.. J. H Calais.—(V. 101, p.
1553; V. 102. p. 1347; V. 106, p. 822, 2450; V. 107, p. 182.)
★ OQDEN MINE RR.—Owns Nolan’s Point (Lake Hopatcong) to Sparta
(or Ogden Mine), N. J., 10 miles. Leased for 999 years from Jan. 1 1882
to Central RR. of N. J. for 5% 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. & 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 stock. Form of
guaranty V 81. p 669 Divs. In 1906 5%; 1907 to 1914 7%: 1915. M
1916, 5%; since (?). For cal. year 1916, gross, $409,561; net. $206,693;
other income, $42,427: charges. $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; pref. stock, $100,000. 1st M. bonds are
guaranteed by Kentucky Block Cannel Coal Co. Year ending June 30
1916, gross, $229,505; net, def., $16,074; other income, $17,404: charges,
$32,530; bal., def., $31,200. In 1917, gross, $228,842; net, def., $42,490.
★ OHIO RIVER & WESTERN RY.—Owna Bellaire to Zanesville. O..
Ill miles, trackage 1 mile. Total, 112 miles. Pennsylvania Co. owns
$652,600 of the $653,900 capital stock outstanding, also all the bonds. In
1916 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 A Santa Fe.
★ OLD COLONY RR. (MASS.)—Owns road from Boston to Provlnoetown.
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 stock not exchanged.
V. 76. p. 247. 374; V. 93. p. 1726,1789; V. 94. p. 68.—(V. 103. p. 1211.)
★ OREGON A CALIFORNIA RR.—(See Map Southern Pae.)—Portland.
Ore., to California State line, 367 m.; Albany Jet to Lebanon. 11m. Port¬
land to Corvallis. 101 m.; Lebanon to Woodburn. 49 m.: Portland. Ore., to
Alrlee, Ore., 74 m.; Mohawk Jet. to Wendling, 16 m.; Salem to Geer. 7 m.:
Springfield Jet. to Tallman, and branches, 54 m.; total owned. 680 m.
Leased lines, all or mostly owned by Southern Pacific Co., 516 m.; trackage,
19 miles; total. Dec. 31 1917, 1,215 miles.—V. 103, p. 1217.

LEASE, Ac,—Le sot. to Southern Pacific Co. for 34 years from Aug. 1
1893, the f •ss'' -u u nteelng Int. on the bonds and the lessor receiving any
net profit am beint charged with any deficit after payment of charges.
Betterments ar- pay Me 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, d. 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. 07 154. 1061, and (So. Pac.) 1347; V. 106. p. 929

BONDS.- The Southern Pacific guaranty of principal and interest Is
printed one; b of the 5% bonds. See V. 63, p. 754.

EARN1N S'.—For cal. year 1917, gross oper. rev., $11,500,725; net,
after taxes, ,969.529; non-oper income, $1,333,970; rental from Southern
Pacific Co. r lease of the property, $1,338,970; bal. loss to Southern
Pacific Co. $5,000. From the rental ($1,333,970) was payable interest
on funded debt, $887,000, and on non-negotiable debt to affiliated com¬
panies, $336,048. and other deductions, the balance surplus carried to
profit and loss being $47,272.

Year ending June 30 1910, gross, $8, 4.753; net. $1,308,250; other in¬
come, $202,015; interest. Ac., $1,916,51.; bal., def.. $304,995.—(V. 104,
p. 1703; V. 106, p. 929.'
AOREQON PACIFIC & EASTERN RY —Cottage Grove to Dlsston.
20 m.; branches. 4 m. Successor Jan. i914 go Oregon & Southeastern RR..
foreclosed. V. 90; p. 1297. In Oct. 19i / J. H Chambers of Cottage Grove,
Ore., was reported to have purchased contre1 V 105, o. 1618. Stock
auth., $700,000 com. anu $300 000 pref.; outst ud*ng, $200,250 common,
par, $10. Bonds, Union Trust C o San Fra c. co, trustee. See table
above. V. 98. p. 237.

For year ending June 30 1916. gr oss, $35,899. . ~fter taxes. $10,822;
Int., Ac., $5,389; improvement Ac., $10,278; bai. def , $4,899. Pres.,
G. B. Henger, Mon >.no<‘k L ick Chicago: Sec., j. Li. Protzmau; Treas..
A. B. Wood. CotL. Grove, dre —(V 98 p. 237 V 105, p. 1618.)
★ OREGON SHO l LI ..—(See Map < nion Pacific.)—Owns
Granger, Wyo., to Huntington, Oc. , . 41 lies th lines also to Ogden’
Silver Bow, Mont., Yei'ow Stone, Wyomin . al nvned Dec. 31 1917,
2,147 miles, less 68 miles !e . . o to ntuer compa ^.leased fro Ore.-Wash.
RR. A Nav., 207 m.; trackage. Ij miles; tota operated Dee. 31 1917,
^fOUi iUUCO.

Owns a half Interest in San Pedro L.A.&8. 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 A 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-cuinulatlve 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 102)*. The bonds, of which $45,000,000 have
been sold, are 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 & St. Paul Ry. pref. stock. $27,557,000 San Pedro Los Angeles
A Salt Lake 4s and $20,000,000 N. Y. 0.4H.R. RR. stock. The collat¬
eral may be replaced by other of equal value. See abstract, V. 80. p. 240$;
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,
Jan, 1 to Dec. 31

/1917-Gross, $31,016,342; net (aft.
\1916-Gross, 26,865,973; rents).

Federal Mgr., E. E. Calvin, Omaha, Neb.—(V. 106, p. 1231.)

$11,452,902
11,857.840

★ OREGON-WASHINGTON RAILROAD & NAVIGATION CO.--See
Map Union Pacific.)—Owns from East Portland, Ore., to Huntington,
->re., 388 miles; Umatilla, Ore., to Spokane, Wash. .183 m.: Attalla to North
Yakima. Wash., 98 m.; other lines, 33 m.; 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. A
St. Paul Ry., Ac., 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.—Incorp. In Oregon Nov. 23 1910 and on Dei. 23
1910 took over by purchase tne Oregon RR. A Na . Co., North Coast Ry.,
and affiliated lines controlled oy the Union Paclfl . V. 91. p. 1447. lol2,
1630. 1768. Stock auth., $50,000,000; $49.998.500'vned by Ore.Sh .Line.

BONDS.—The 1st and Ref. 50-year gold 4s <$l7o..000.0p0 auth. ^sue)
are guar. p. A 1. by U. P. Series ,fA” are dollar nds. Series B staling
bonds, each redeemable (but not part of either) a 105 an any int. day on
90 days’ notice. Sterling bonds are exchangeable i or doilar 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,
■abject to $23,380,000 Ore. RR. & Nav. 4s. on 1.13o additional miles, on
70 miles Jointly owned and 139 miles of trackage. Se.® 1560,
$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. RR., $253,000
were in treasury and $79,782,180 were reserved for extensions improve¬
ments, acquisitions, equipment, Ac., as in V. 92, p 1^0, V. 92, p. 1437,
1324, 1600; V. 94, pTeOG; V. 106, p. 715.

An abstract of Oregon RR. & Nav. oonsol. M. was In V. 03, p. 928*

c
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Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

1888
%100 $22,294,000 7 O—J

,
Oct 11918 1H

1.000 4,000.000 4 J A J Jan 11938
1894 1.000 Ac 3.000.000 4 g F A A Feb 11924
1895 1.000 AO 5.598.000 4 J A D Deo 11925
1902 1.000 Ac 1,000.000 3H J A J July 1 1932

680 1887 1.000 17.715.000 6 id J A J July 11927
20 1914 (b5 330.000 6 g J A J Jan 11934

611 1882 1.000 14,931.000 .6 g F A A Feb 1 1922
488 1878 1,000 4.991.000 4 (7) J A J July 11933
488 1886 1,000 1.744.000 fig J A J July 11926

1.178 1897 500 Ao 12,328.000 fig J A J July 11946
1904 1,000 Ao 45.000.000 4 g J A D Deo 11929
1897 500 Ao a272.500 5 Sept July 11946

---r 1897 500 Ac a25.000 4 Oot July 11946
— 1910 1.000 Ao

100
1.000

45.000.000
60,000.000
23.380.000

J A D Deo 1 1960

1.135 i896 4 g J A D Juno 11946
Text 1911 $ A £ 39.840.820 4 g J A J Jan 1 1961

35 50 1.320.400 9 F A A 20 Aug 20 1918 4H
35 1876

1883
n RR.

1,000 438.000 See text See text Matured
35

orther
1,000 668.000 5 MAN May 1923

1912
1915

£1 Ac £2.925.000 4tt J A J 15 July 15 1942
£1 Ac see text 4H J A J 15 July 15 1942

76 1899 $1,000 $1,027,000 5 k MAN Nov 1 1949
76 1907 1.000 956.000 5 g F A A Fob 1 1937
14 1915 1.000 Ac 5.000.000 4Hg J A J July 11955

53 1912 1,000 600,000 6 g J A J July 11932
14 50 630.000 8 J A J July 1918 4%
14 50 298.000 8 in 1917 J A J July 6 1918 4%

Series “B." $

100
50

5,000.

541,500
499.178,400

•J

6
6 in 1917

F A A
0—F

Aug 1918 3%
Aug 31 ’18 IH

BAILROAD COMPANIES
[For abbreviations, Ac., tee note* on first page}

Old Colony—Stock 7% guaranteed by rental o*
Bonds not mortgage nr
Bonds not mortgage (anth $3,000*000) gold.so*Ar
Bonds not mortgage zcAr
Bonds not mortgage zcAr

Sregon & Cal—1st M g drawn at 100 gu p A 1-UnJO*rogon Pacific ft East Ry—1st M $500,000 gold...
Oregon Short Line Bit—First mtge (Ry Co) g —so*

Utah A North IstM ext 1008 (V 86. p 1410) ...so*
Cons 11 gu $15,000p mil not drawn g _. AB.zo*

Cons 1st M $36,500,000 g (1st 11 on 400 m) ..Qjco*
Ref M $100,000,000 g gu red (text) Ea-xo*Ar
Inoome bonds Series A 5% non-oumulatlve OBs

do Series B non-oumulatlve ...Os
First A oons 11 $150,000,000 g red text—Ce.xo*Ar*

Oregon-Wash RR ft Nav—Com stk $50,000,000 auth.
Ore RR -A Nav oons (now 1st) $24,312,800 g_.-N.xo*
1st A Ref 11 $175,000,000 g gu p A|1 red 105.F.XO* Ar*

Oswego ft Syracuse—Stock 9% guaranteed DL&W
Consolidated mortgage (guaranteed by D L ft W)__
Construction mortgage guar (for $1,000,000) ...Pa

Overton County RR—See Tennessee Kentucky
Ozark ft Cher Cent—See St Louis A San Fram
Pacific Qreat Eastern—1st M 4H% guar deb ■

2d charge ranking aft 1st M gu by Gov of BO 1916.
Pacific ft Idaho North Ry—1st 11 g s f 1% yly__ Q.a

2d 11 $3,000,000 gold ......Ce
Paducah ft Hi—1st M gu $7.000,000 red.. UC.c*Ai
Pan-Amor (Mex-Guat)—See Nat. Bye. of Mexico.

’aterson ft Ramapo—Stook (rental guaranty)
’emlgewasset Valley RR—Stock (rental guaranty)..
Pennsylvania RR—-Stock auth $600,000.000 Tr

.a Amounts held by public, b Series "A,” $1,000;

Places Where Interest and
Dividends are Payable

Treasurer’s
do
do
do
do

Office,
do
do
do
do

Bent

Southern Paolflo Co, N Y

165 Broadway, NewYork
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 LaokA West RR.NY

do do
do do

Brown.S ft Co,LonAViet.
do do

Nov 1914 last paid
Not regularly paid
New York and<Chicago

First Nat Bk, N Y A Chic
Paterson, N J

do
Checks mailed
Office. Phila ANY

EARNINGS.—8 mos.,f 1918—Gross. $16,685,085; net before $4,424,761
Jan. 1 to Aug. 31. \ 1917.-Gross, 14,039,111; taxes, 4.683,829

Twelve months to /1917.Grosst $22,097,098; net (after $5,685,295
Dec. 31. \1916.-Gross, 18,880,259; rents). 4,713,487

For 6 mos. end. Dec. 311915, gross. $9,070,579, agst. $8,495,638 in 1913-
14: net, $2,927,280. agst. $2,695,730; other income. $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.)

'ft OSWEGO ft SYRACUSE RR.—Owns from Oswego, N. Y., to Syracuse,
N. Y., 36 miles. Leased In 1869 during length of charter and renewals
thereof to the Del. Lack. A Western RR. Co. for 9% per year on $1,320,400
stock and Interest on bonds. The $438,000 7%_ Donas which matured
Mch. 1 1907 are held in treasury of D. L. A W.—(V. 106. p. 601.)

OZARK VALLEY RR.—Corporation discontinued and road junked.
PACIFIC QRJEAT 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 Squamlsh 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 Prince
George, 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 snare capital stock
of the railway ($25,000,000), the Pacific Great Eastern Equipment Co. and
the Pacific Great Eastern Development Co., 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 the bonded debt, the

Province being fully liable 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. O.,
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 atotafof $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 ft IDAHO NORTHERN RY.—Owns Weiser to New Mea¬
dows, Idaho, 90 miles. In June 1918 the receiver appointed in 1915 was
reported as discharged. V. 106, p. 2560. V. 101, p. 846. Stock, $2,929,-800; par, $100.. Bonds, 1st A 2d Ms., see table above. Loans and bilisPayable Dec. 31 1917, $663,911. For year ending Dec. 31 1916, gross,

P®f»s>fter taxes, $29,316;other Income,$1.209;int., charges, Ac.,|144j693; bal., def.. $114,168. For 1917, gross, $160,111; net, after taxes,$42,989. • Pres., E. M. Heigho; Treas., James B. Ford; Sec., John D. Oar-
berry: Asst. Treas., F. D. Stover, Gen. Mgr., H. E. Dunn. Office, NewMeadows, Idaho. N. Y. office, 1790 Broadway.^-(V. 106, p. 2560.)
★ PADUCAH ft ILLINOIS RR,—Line from Metropolis, Ill., to Paducah,
Ky., 14 miles, including the double-track steel bridge over the Ohio River
was completed Dec. 311917. Owned jointly by Nashv. Chatt. A St. L. and
Ch. Bur. ft Q. .which use same as part of a route from Northern and Central
points to the Gulf, and unconditionally guarantee prin., int. and winking
randJOver $120,000 yearly) on bonds. Stock auth.. $7,000,000 prefTand810,000 common, outstanding, $10,000, all, except directors' shares, owned
by the guarantors and by them pledged with the mortgage trustee. V. 99,
p. 609. The bonds ($7,000,OOUjauth.) are redeemable for sinking fund be-ghmtng 1921 at 102H. See offering V. 102. p. 67, 251; V. 103p. 2342; V104, p. 664. Federal Mgr., O. G. Burnham (V. 107, p. 1580.)
A PARIS ft MT. PLEASANT RR;.—Owns Paris, Tex., to Mt. Pleasant,
53 miles, including extension from Bogata to Mt. Pleasant. 29 miles, openedJune 1 1913. Incorp. in Texas in Jan. 1909. Stock authorised. 475,000O* thel*t gold to ($2,000,000 auth. issue). $600,000 have been sold,against the present property (53 miles). Including terminals, rolling stock,Ao., the remainder being reserved for future construction. Redeemable
win*iwyT.n ,hL I11!;* jinking fund 5% of gross earnings,beginning Jan. 1 1915, to be invested In inoome-produclng securities or ap¬plied to redemption of bonds. V. 94, p. 1509. p

Dec. 311916. gross, $166,276; net. $68,219: int. on bonds,of equip. • *10.957;b|d. ,sur $17,965. For 1917, gross.*50.275. Pres., R- F- Scott; Treas., R. J.Murphy. Office, Paris, Tex.—(V. 96. p. 1298.)
★ PATERSON ft HUDSON RIVER.—Owns from Marlon, Jersey Glty.w. J. (south to Bergen Junction), to Paterson, N. J., 14 miles: single-track

(?* **8400 per year for road. $5,000 for rent of lot.fte.) to Erie RR., forming part of main line. Erie has built a second track.

^rJKiTS?S?ANJiiRA!?A?0itRir‘O^?8 Paterson. N. J., to New YorkS^le-traok; part of main line of Erie &R.. to which185R.2^in?.legal existence, at $26,500. and which haa built s■eoona trade. Dividends have been paid at various rates. In 1906-07.
w»d 1908-09, 8%; in 1909-10, 6%; 1910-11 and 19u32.1%; 1913-14,4%; 1914-15,8%; 1915-16,6%; 1916-17,6%^—(yS9.p!i833.)

★ PEMIQEWASSET VALLEY RR.—Plymouth. N. H., to Lincoln, N. H..23 m. Leased to Concord A Mont, for 6% on stock; op. by Bos. A Maine.
.PENNSYLVAN IA«DETRQIT RR.—Inoorp. In Michigan Feb. 27 1917w»b an auth. capital stock of$5,000,000 (par $100), to build for the Penn.EE. Oo. a 52-mile road extending from the Ohio-Michigan State Hnw north-ward through Monroe and Wayne counties into Detroit. Y. 104, p. 1146.

★ PENNSYLVANIA, RR.—(See Maps.)—The system, as shown on themupa,T^t;01S8 fr?® New York City westerly, via Philadelphia.“ Erie, Cleveland, Toledo, Chicago and Burlington on theto Washington, Cincinnati, Louisville and St. Louis on the south.

to Pittsburgh
north and

The total system on Jan. 1 1918 aggregated 11,872 miles, or. including
trackage, 12,129 miles, viz.:

(1) Lines Scat of Pittsburgh and Erie.
Lines operated under contract—

Belvidere Delaware RR* 80
Delaware River RR. A Bridge* 10
Other lines (Ind D. A R. Canal

66 m. and ferries, 1 m 84
Total In Penn. RR. statistics.4,608
REPORTED SEPARATELY—

Miles.
West Jersey A Seashore RR*- 362
Cumberland Valley RR* 164
Long Island* 398
Other companies 1,200

Grand total east of P A E_ .6,732
♦See each oompany’s statement.

(2) Mileage Which Prior to Jan. 11918 Was Oper. by Pennsylvania Company.

Main Line and Branches— Miles
Philadelphia to Pittsburgh, Pa.,

with branches 1,994
Erie, Pa., to Sunbury, Ao 591
Other lines, branches A spurs 243

Total main line and branches .2.828

Lines oper. by lease or contract—
Phila Bait. A Washington 698
Northern Central Ry* 144
United New Jersey RR.,* Tren¬

ton to Jersey City, Ao 161
Philadelphia A Trenton RR*_. 26
Western New York A Penn*—. 541
Connecting Railway*-.. 36

Now Leased to Pa. RR.:
Miles.

Plttsb. Ft. W. A Chicago—*470 53
Erie A Pittsburgh *82.97
Cleveland A Pittsburgh *205.32
Pitts. Youngs. A Ashta. Ry_*137.56

* See this company

Controlled by stock. Ac.: Miles
Pitts. Cin. Chic. A St. L-..*2,077.39
Waynesburg A Washington 28.16
Ohio River A Western 110.47
Cin. Leb. A Northern 76.15
Grand Rapids A Indiana 476.61

- Cin. Rich. A Fort Wayne. *85.76
Terre Haute A Peoria RR— 145.12
Lorain Ashland A So 66.49
Wheeling Terminal Ry ..-— 9.65

Controlled by stock or otherwise:
Toledo Col. A Ohio River...*345.29
Pitts. Ohio Val. A Cine 15.14
Clove. Akron A Cincinnati— 335.20
South Chic. A Southern 23.05
Branches W. N. Y. A Pa. Ry. 51.52
Youngstown A Ravenna 2.28
Other mileage (leased) 12 26
Manufacturers’ Ry 3.02
Pennsylvania Terminal By.. 4.15

Controlled jointly.
Central Indiana *117.74
Pitts. Chartters A Yough *19 66
Tol. Peoria A Western *230 70
Trackage, etc. ..... 264.31

Total of western lines 5,396.47
♦See this company.

ORGANIZATION. LEASES. Ac.—The charter of the Pennsylvania RR.
was dated April 13 1846. As to agreement in 1917 to take over the prop¬
erties and assume the 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 be reassigned to the Penna. RR., and the lines west
of Pittsburgh operated directly by the Pennsylvania RR., through the same
officials who had heretofore been in charge of the operation of those lines.
In pursuance of this plan the Penn. RR. Co. had resumed in Oct. 1918
operating under lease the Pitts. Ft. Wayne A Chicago Ry., Cleveland A
Pittsburgh RR., Erie A Pittsburgh RR., and Pitts. Youngs. A Ashtab.
Ry. Y. 107, p. 83, 284; V. 106, p. 86, 1031; V. 105. p. 2094. 2184. _

Merger of the leased line, Harrisburg Portsmouth Mt. Joy A Lancaster
RR., effected in April 1917. V. 104, p. 1046. 1146. In March 1916 incor¬
porated the Penn.rDetroit RR. with $5,000,000 stock to build a 52-mile
road from Ohio-Michigan line northward to Detroit. V. 104, p. 1146.
V. 106. p. 1031; V. 107, p. 291. .

In July 1917. in accordance with the policy indicated some years since,
the company sold all of its anthracite mining properties to M. A. Hanna A
Oo. ot Cleveland. V. 105, p. 290; V. 106, p. 1031.

On Jan. 1 1918 took over under a 999-year lease its then separately oper¬
ated subsidiary, the Phila. Balt. A Wash. RR., paying 6% on stock as
theretofore. V. 105, p« 1708; V. 106, p. 1031. . .

During 1917 the Indianapolis & Frankfort RR. Co. expended $2,617,237
in the construction of its line between Ben Davis, Ind., and Frankfort, Ind.
It is expected that this new line, which will afford a more direct route for
the movement of the rapidly growning traffic from the bituminous coal
region of southern Indiana to Chicago, HI., 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 the Pennsylvania Station in
N. Y. City under order of Director-General of RRs. V. 106. p. 1689.

SECURITIES OWNED.—The total book value of these on Jan. 1 1918
was $342,956,858. many of which are pledged to secure Pennsylvania issues.
Revenue derived from these securities in 1917 , $15,111,965. The securities
include $17,143,800 Sou. Pac. Oo. stock. $38,575,400 (common) stock of the
Norfolk A Western, and $5,312,500 stock of N. Y. N. H. A H. RR. Oo.
DIVIDENDS. *93 to’99. 1900’05 *06. 1906. ’07 *08 to Aug.31’18.
Percent 5yriy. 6 yriy 6H 7 6 yrly. (1« qu.)

In 1893 paid also 2% in scrip. . , , __

In April 1918 took title to the Susqhehanna Bloomsburg A Berwick RR.,
a 42-mile line. Watsontown to Berwick, Pa., Ac., with $700,000 First Mtge*
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 oat¬
standing to $499,265,700. Y. 96, p. 1630. No. of shareholders, V.
107, p. 1004.

BONDS.—Consolidated mortgage of 1873 (see In V. 86. p. 1043. 1101) In
June 1915 covered 993.01 miles of road by a first llen and by supplement
dated 1913. 409.47 miles by a subsequent lien. V. 100, p. 399. 475, 819,
1169. In 1916 majority of 4% sterling bonds of 1908 were stamped as $
bonds. V. 101. p. 2072. 2255; V. 103, p. 321. _ „ . „ ^

The General Mortgage Bonds ot 1915 (v. 98. p. 695) are a direct obligation
of the company ana are secured by a mortgage on its property subject to
prior liens amounting to approximately $165,000,000. The prior liens
mature from 1919 to 1960, cannot be increased and a sufficient amount of
bonds authorised by this mortgage is reserved for their retirement.
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RAILROAD COMPANIES[For abbreviations, Ac., see notes on first page]
Pennsylvania RR (Concluded)—

_

... . Gold registered bonds kv.rConsolidated Gold coupon bonds kv.o$100,000,000 Gold ooup s f 1% not dr kv.c*
Sow 1st) Sterl (s f m 1900) not dr_kv.o*rAr*of 1873 do stamped payle in $_kv.cAr
secures all Sterling kv.c*Ar*
equally do stamped payable in $kv.c*Ar*

Gold dollar bonds kv.c*Ar*Q.P. Gold xc*Ar*Bonds (P W & B stock as coll) (Y 107, p 604)..kv.rNew York Phlla A Norfolk stock trust cert kvGeneral mortgage gold ... QP.yc*Ar*lionds of Cos. Merged in Pennsylvania RR.—Philadelphia & Brie mortgage (now first) gold-.k.odo do ($5,263,000 are 5s) k.rSunb Ha* A Wllk first Series A drawn at 100 zoSecond mortgage Income zc&rSunb A Lewis first mtge $600,000 pAl g -GuP.vc*West Chester first mortgage kvWest Penn consol mortgage g assumed PlP.kvo*Allegheny Valley gen (now 1st) M g. FPi-kv.c*ArJunction (Phlla) general mtge (now first) gold kyPitts Va A Ch first mtge gold gup A l_GP.kvo*ArCambria A Clearfield 1st ft (V.96.p.286)gQP. kvc*Cambria A Clearfield General mortgage kvClearfield A Jefferson first mortgage.. GnP.kvo*Pennsylvania* N W gen M $2,500,000. QuPJcve*
» Harrlsb Portsm Mt J A L 1st M ext In 1913 Qp.kxHollidaysburg Bedf A Oumb 1st M g gu ass. kxxc*Girard Point Storage 1st M guar p A I by Penn. _ krCornwall A Leb 1st M ext in 1906 (V 82 p 1322)..xrSusq Blooms A Berwick—First M g FPxPenn RR real estate purch money gold M-F xc* ArEquipment Trusts—

Gold gu pAl $1.100.000 yly (V90.p 1425) FPrxdo due $700,OOOyearly (V 94, p 1566)-FPx
do g $1,970,000 yrly (V 96. p 1702) ...FPr

Pennsylvania Company—Bonds gold guar _.kvo*Ar
a Excluding about $658,300 bonds held alive In sink
b Tenders were a-<ked in June 1918 for $990,995 wort

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

1463 1879 $1,000 $3,498,000 5 g Q—M Sept 11919 OfTice, Phlla ANY1463 1879 1.000 1,500,000 5 g Si A S Sept 1 1919 do do1463 1893 1.000 2.425.000 4 g if A N May 1 1943 Treasurer, Phlla ANY1463 1895 £200 £523.400 3m J A J July 1 1945 London, England1463 1895 $1,000 $275,000 3 H g J A J July 1 1945 Office. Phlla ANY1463 1908 £200 £1,108,600 4 M A N May 11948 London, England1463 1908 $1,000 $14,457,000 4 g M A N May 11948 Office, Phlla ANY1463 1908 1,000 20.000.000 4 Vf A N May 1 1948 Office, Phlla ANY1463 1915 1.000 49.000.000 4H g F A A Aug 11960 do do1881 1,000 5,845,000 4 J A J July 1 1921 Penn Co for Ins. Ao.Phlla• • • 1908 1,000 7.278,000 4 g J A D June 1 1948 Fidelity Tr Co, Phlla2,834 1915 1.000 124,375.000 4 H t J A D June 11965 Office, Phlla ANY
288 1869 1,000 8,178.000 6 g J A J July 11920 Broad St Sta, Ph; A Lond288 1869 1,000 11,143,000 4 g A 5 g A A O July 1 1920 Broad St Station, Phlla44 1878 100 Ao •341.700 5 M A N May 1 1928 do do44 1878 100 Ao 1,349,500 6 M A N May 1 1938 do do56 1896 1,000 500.000 4 g J A J July 1 1936 do do6 1879 100 Ao 75,000 5 M A S Sept 1919 Broad St Sta.Phlla ALos140 1888 1,000 4,000,000 4 g J A D June 11928 do do264 1892 1,000 19.234.000 4 g M A S Moh 1 1942 Office Phlla A New York3 1900 1.000 582.000 3H g A A o Apr 1 1930 Broad St Station. Phlla91 1904 1,000 6,000.000 4 g If A N Nov 1 1943 Office Phlla A New York102 1891 1,000 529.000 5 g J A J Jan 11941 Broad St Station, Phlla407 1905 1,000 415.000 4g F A A Feb 1 1955 do do57 1886 500 Ao 1.000,000 6 J A J Jan 11927 do do87 1890 1,000 1.021.000 5 J A J Jan 11930 do do— 1853 500 Ac 700.000 4 J A J July 1 1943 do do72 1911 1.000 1.073.000 4 g J A J July 1 1951
• • • 1890 1,000 1.005.000 3H A A O Apr 11940 Treasurer’s Office, Phlla26 1891 100 Ac 613,700 4 A A O Apr 1 1921 do do42 1902 1,000 700.000 5 g A A o Oct 1 1952 Fidelity Trust Co, Phlla.... 1893 1.000 2,000,000 4 g M A N May 11923 Office Phlla A New York

1910 1,000 2,200.000 4 g < F To May 1920 Fidelity Trust Oo, PUBS1912 1,000 2 800.000 4 g < J— M To June 1 1922 do do
• •• 1913 1.000 9 850.000 4H 8 S-■J Apr 1 1919-1922 do do

ing fu
1881 1,000 bl6.933.000 4Hg J A J July 11921 Pa RR. N Y (c) A Pitts(r)

h of t hese. V. 106,p .2500. 1
Data April 1917 Regarding Issuance of General Mortgage Bonds of 1915.

Authorized, limited to paid up capital stock of the companyoutstanding at the time of issue, which is at present $499,265,700Outstanding Including $60,000,000 sold in March 1917 125,000,000Reserved to retire equal amount of prior liens 165,155,000Issuable when and as voted by stockholders 209.110.700Of the Gen. Mtge. 4 Ha $65,000,000 was sold in May 1915 (V. 100. p.1593) and $60,000,000 in 19i7 (V. 104, p. 1388; V. 105. p. 1105.)The 3H8 of Girard Point Storage Co. became a direct obligation of Penn.RR. on dissolution of Storage co. in 1917. V. 105, p. 1310. 1523. 2543.
GENERAL.—The stockholders voted March 12 1918 to increase theIndebtedness by $75,000,000. The board is thus enabled to Issue GeneralMortgage bonds, or such other form of security, to the amount of $96,000,-000. as opportunity may occur. President Rea as of Feb. 27 said: “Theconditions of war and industry, here and abroad, imperatively demand sucha large expansion of your lines, terminals, equipment and facilities, thatIt Is obvious your company should be in a position to adequately providetherefor. Of the previously authorized increase of indebtedness by thestockholders, ail has been availed of but $21,000,000 General Mortgagebonds, but* this amount is not sufficient to meet such requirements.”—V.106, p. 1031. 1127.
The U. 8. RR. Administration from Apr. 1 to Oct. 1 1918 advanced thecompany $43,600,000. It has further sanctioned on the lines both eastand west Of Pittsburgh improvement outlays of $65,625,671; equipment,$40,255,771; extensions, $6,775,210; with further outlays of $1,953,233on Cumberland Valley RR. V. 106, p. 2194, 2410; V. 107, p. 1344.The bridge from Mott Haven to Long island, owned by the N. Y. Con¬necting RR. (see that company), was opened in April 1917. permittingthrough passenger trains from the South and West to all points in NewEngland and facilitating the transfer of freight via South Brooklyn andferry, thence to Jersey City, In place of the long ferry service through theHarlem and East rivers. See V. 86, p. 608: V. 87. p. 813. 1238; V. 88. d631; V. 89. p. 666. 919; V. 90. p. 635; V. 93. p. 86T, V. 103. p. 407, 2238V. 106. p. 397, 1031.
In Dec. 1916 the Phlla. Balt. A Wash. RR., $24,436,950 of whose stockIs owned by the Penn. RR. Oo., Increased its semi-annual dividend, makingtotal of 6% for calendar year 1916; 1917 the same.

LATEST EARNINGS.—For 8 months ending Aug. 31:
—Pennsylvania RR. Co.— Pennsylvania Company.8 Months— Gross. Net. Gross. Net.1918 $226,180,290 $22,129,407 $57,670,585 $4,997,4391917 190,686,863 44,432,947 51.397,149 11,047.757See also Pitts. Cin. Ch. A St. L. and L. I. RR., Ac., given separately.

Report for 1917 in
I y«

held at Philadelphia on second Tuesday In March.
V. 106, p. 1031; editorial, V. 106, p. 1070.

Income Account East and West of Pittsburgh A Erie.
r Calendar Years— 1917. 1916. xl915.Miles operated 12,129 12.125 12,103
Gross earnings 494,261,038 443,462,523 374,938.638Expensesandtaxes 406,201,037 334.593,495 287,024,917

Net earnings 88,060.001 108,869.028 "Other income 39,093,510 39.648.493
87.913.722
34,725,250

Gross income 127,153.511
Interest, rents, sinking fund, Ac 70,652,309
Improvements, Ac 7,495,315
Dividends 42,508,857

148.517.521 122,638.972
72,567.407 f21.760.92lj 104,951,303
43,814,1371

Balance, surplus 6,497,029 10,375,056 17,687,669
REPORT OF PENNSYLVANIA RR. (LINES EAST OF PITTSBURGH AERIE. INCLUDING NORTHERN CENTRAL RY.)

Year ending Dec. 31— 1917. 1916. 1915.Miles operated end of year 4,543 4,536 4,541Gross earnings $255,093,946 $230,278,533 $196,628,170Net earnings. 54.505.410 „ $64,113,951 $53,891,609Accrued taxes. Ac... 10,241.002 9,057,940 7,640,684
Operating income

Joint facilities rent income
Dividends received
Income from funded securities...
Income (unfund. sec. A accts.)

do (sink. A other res. funds)..
Miscellaneous rents, Ac.—.....

$44,264,408 $55,056,011 $46,250,925
$1,611,521 $1,552,093 $1,511,004
15,310.534 16,743,052 13.334.500

633,617 627,908 790,3961,766,614 1.678,516 2,255,460
1,447,113 1,426,008 1,307,889

950,146 1,137,286 1,176,072
Gross Income $65,983,652 $78,220,874 $66,626,245Hire of equipment (debit) $3,633,386 $2,296,375 $1,325,955Lease of other roads - 7,365.604 9,462,295 8,574.860Joint facilities 1,368,108 1,358.745 1,084,557Miscellaneous rents. Ac - 1,071,465 960.839 1,093,260Interest on funded debt 12,707,729 11.058.435 11.834.384Interest on unfunded debt___ 655,774 807,681 287,907Sinking, Ac., reserve funds 2,187,027 2,138.959 1,946,341Dividends (6%) - 29,951,099 29.952.252 29,952,219Additions and betterments 9,214,925 7.286.849Construction on branches ...... 3,713,786 3,239,913
Total $65,983,652 $45,019,922 $42,425,322Approp. towards quarterly divi-
dend payable Feb. 8 1918—— 7,143,459

Balance, surplus...-....-.-..-. None $7,256,582 None

OFFICERS.—Pres., Samuel Rea; V.-Ps., Geo. D. Dixon, W. HeywardMyers and A. J. County: V.-P. A Treas., Henry Tatnall: Sec., Lewis Neil-son; Federal Mgr. Lines East of Plttsb. and Erie, Elisha Lee; Federal Mgr.of Western Lines, G. L. Peck, Pittsburgh: General Mgr. under U. S.Govt.. R. E. McCarty, Detroit, Mich., of Lines West of Pittsb. and Erie,.New York office, 85 Cedar St.

Directors.—Perdval RobertsJr., Geo. H. McFadden, Charles E. Ingeraoli;Samuel Rea, Henry O. Frick, Clement B. Newbold, Geo. Wood. O. StuartHenry, Joseph Wood.—(V. 107, p. 502, 604, 697, 906,1004,1385.)
★ PENNSYLVANIA COMPANY.—(See Maps Pennsylvania RR.)—Oper¬ated all the Pennsylvania Railroad lines west of Pitts, until Jan. 1 1918.Owns no road in fee.

To effect a closer unity of Its system, the Penn. RR. Co. In 1917 enteredinto an agreement to take over the leases, business and assets of the Penn¬sylvania Company, and assume its obligations, liabilities and duties to thelines and properties in which it had an interest. This agreement to be¬come effective as of Jan". 1 1918. or such later date as maybe agreed upon.The Penn. RR. owns the entire capital stock of the Pennsylvania Co. andguarantees its outstanding bonds.—V. 106, p. 1031; V. 107, p. 82.
ORGANIZATION.—Chartered In Penna. April 7 1870. Its $80,000,000stock is owned by the Pennsylvania Railroad. On Deo. 31 '17 the Penn. Oo.owned sundry stocks and bonds having value, per balance sheet, $176.-276.377. and yielding In 1917 income or $10,870,641. V. 102, p. 1805.In July 1918 all rentals had been paid regularly without any deductionon account of income tax. V. 107, p. 182.
DIVS.—V04-*05. ’06. *07. ’08. ’09 ’lOto’13. *14. ’15. ’16.Percent..; 5 6 7 7 8 7 y'ly 4 6 8

*17.
6

1918.
3,—

BONDS.—The gold bonds of 1921 are secured by leases of P. Ft. W. AC., the Cleve. A Pittsb. and Erie A Plttsb. railroads and of bonds andstocks having a par volue in 1916 of $20,107,100, as well as real estate.Equip, trusts, June 30 1918, $2,901,903.
Guaranteed trust certificates. “A," “B,” *‘0,” “D” and “E” were issued byGirard Trust Co., Philadelphia, as trustee, under a deed of trust made bythe Penn. Co. and the Penn. RR. Co., whereby the Penn. Co. has pledgedan equal amount at par of the 7% guar, special stock of the Pittsb*. Ft. w.A Chic. Ry. Co. See V. 65. p. 368, 672. 1116; V. 67, p. 122; V. 72, p. 339,490: V.79, p.2457: V.94. p.768. Of the $40,000,000 in series A. B, O. D A E.the sinking fund had retired $4,527,000 to June 1 191o, and $256,000 areheld in treasury.
The $20,000,000 gold loan 4s of 1906, guaranteed, were at Dec. 31 1917,secured by deposit of $33,500,000 Pitts. Cin. Chic. A St. Louis stock, and$1,000,000 Pitts. Youngstown A Ashtabula pref. stock; total par value ofcollateral, $34,500,000. V. 92, p, 335: V. 83. p. 1229. *The French franc 3 H% guaranteed loan or 1906 was originally 250,000.-000 francs. Denomination 500 and 2,500 francs. V. 82, p. 1439.The gold lean 4J' “

French loan 3!
262,548). whit

^ _guar., p. A !., by Penn. RR. Co. and are red., as a whole only, at par andlnt. on and after June 15 1918, on 60 days’ notice. The French 3Hs aresecured by valuable collateral. See V. 101, p. 1014.846.616; V. 82. p.1439
LATEST EARNINGS.—See Pennsylvania RR. Co. above.
REPORT.—For 1916 in V. 104, p. 2003; for 1917. V. 107, p. 284.
Year ending Dec. 31— 1917. 1916. 1915. 1914.Operating revenues $78,595,298 $75,569,026 $60,857,677 $54,698,327Net, after taxes $11,317,769 $20,320,735 $16,522,174 $9,864,667D1vs. A interest received 10.870.640 10,085,164 9,084,408 9.491,343Miscellaneous income.. 2.188.083 2,195.764 1,163,016 1,536.818
Total net income.

Bond interest
Other interest
Lease other roads
Joint facilities, Ac__
Dividends ......

Additions, Ac
Sinking, Ac., funds.

.—$24,376,492 $32,601,663 $20,769,598 $20,892,829

... $4,640,704 $4,899,015 $5,149,388 $5,287,882
463,642 149,329 618,107 810,078

— 9.828.145 11,179,907 10.313,068 9.117,129
— 2,701,277 2,178,125 984,688 949.667.(6%)4,800,000 (8)6,400,000 (6)4.800.000(*3)2400.000

3,200,000 2,969,723
... 1.356.956 4.550.425 1,934,624 1,911.619

Balance, surplus $585,768 $44,862 None $416,453
* Also an additional (1%) $800,000 from surplus In 1916.—(V. 106,p. 86. 596, 607, 1037, 2560; V. 107. p. 83, 182, 284, 291, 1288. 1385.)

A PENSACOLA MOBILE & NEW ORLEANS.—Projected from Pensa¬cola, Fla., to Mobile, Ala., 75 miles. In Sept, 1918 owned ana was oper¬ating from Pensacola to Muscogee, Fla., 2o miles, and had project for ex¬tension to Mobile under name of Gulf Ports Terminal RR. V. 107, p. 1101.Stock auth., $1,150,000; par $100; mtge., $350,000. V. 96. j>. 1490;V. 92, p. 1566, 1701. Pres., Elwood M. Laughlln; Sec., L. K. Blitch.—(V. 101. p. 1629.)

★ PEORIA & BUREAU VALLEY RR.—Peoria to Bureau Jet., HI.; 47miles. Leased in 1854 to 0. R. I. APao. Ry.* for $125,000 yly.; dlvs.. usu¬ally yearlyoccasionally more; Feb. 1908 and Aug. 1915. 1% extra.—
is PEORIA & EASTERN RY.—(See Map New York Central Lines.)—owns from Pekin, Ill., to Ill.-Ind. State line: holds lease in perpetuity,IU.-Ind. State line to Indianapolis, also quit claim deed for same effectivewhen mortgages on leasehold are satisfied. 202 m.; and holds a purchase-
money lien or $5,000,000 from O. O. C. A St. Louis Ry. Co. (owner) onSpringfield Div., Indianapolis to Springfield, O,. 136 m.; trackage Pekinto Peoria, 9 m.; trackage. 5 miles, at Indianapolis; total oper., 210 miles.
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Control. [Vol. 107.
Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

1897 $1,000 $4,095,000 3 H g M ft S Sept 11937
Feb 119411901 1.000 8,114,000 3H g F ft A

1902 1.000 4,173.000 3 H g J ft D Deo 1 1942
_ -- 1904 1.000 8,967.000 3H g J ft D Deo 1 1944
m m _ 1912 1.000 9,806.000 4 g M ft N May 1 1952
— —— 1906 1.000 20.000,000 4 g A ft O Apr 1 1931
— - - 1906 500 tr ftc 10.463.358 3 X J ft D 15 June 15 1921
— 1915 1.000 x26.532.322 4* g Jft D 15 June 151921

1913 1.000 350,000 5 g F ft A Feb 1193347 • •• - • 100 1.500,000 8 F ft A Feb 10 1918 4%202 1879 100 fto 964,500 4 A ft O Apr 1 1940338 1888 500 ftc 500.000
8,376,000

5 K Q—J Apr 1 1938338 1890 1.000 4 A ft O Apr 1 1940338 1890 1,000 4,000.000 Up to 4 (a) Apr 1 199020 1881 1,000 1,495.000 6 g Q—F Feb 1 192120 1885 1.000 1.499.000 4H g M ft N Feb 1 1921 •
_ — _ 1911 1.000 300.000 5 g M ft N 1924 to 1930
... 1910 236,000 6 F ft A Aug 1918 to ’23
_ — _ 1907 m

100

944.000 4 g J ft J Jan 2 1937
••• 1911 1.500.000

45.046.000
11,200.000
12,429.000
’21.976,000

8.479.000

3,000,000

4ttg J ft D Dec 1 1941

. — 100
100

See text Q—F See text

— 1916
1916

l.OOOftc Sg4 g

4H g

J ft J
J ft J

July 1 1956
July 1 1956

Aug 1 1932199 1903 1.000 F ft A
1903 2,870.000 4 g J ft J Jan 11923

RAILROAD COMPANIES
[For abbreviations, Ac., tec notes on first page]

do
do
do
do

Pennsylvania Company (Concluded)—
Guartr oerts $5,000,000 (tuPa RR Ser A

10,000.000 do Ser B QPkvo*
6.000.000 do Ser C-.-kvo*

10,000,000 do SerD OPvkc*
10.000,000 do SerE.dPkvc*

Gold loan red after 15 yr* (gu V 83. d. 1229)-OPkvc*Loan $48,262,500 guar red from 1918 QPxGold loan (French loan 3 Ms coll) callable guar.GPc*
Pennsylvania & North Western—See Penn. RR
Pen sac Mob & NewOrl—1st M $350,000 g red 105..FzPeoria & Bureau Valley—Stock rental (see text)Peoria ft Eastern—Ind Bloom ft W 1st If pf.Ce^cftrOhio Indiana ft West 1st M pref g int guar Cejcc*Peo ft E 1st (cons) M $10,000,000 lnt guar_.Cex.c*Income M int when earned non-cum illative...Co.zcPeoria ft Pekin Union—First mortgage goid-._Ce.xcSecond mortgage gold Ce.xcDebentures due $60,000 y’ly (in 1930 $40.000) *do do $50,000 y’ly (In 1917 $26.000)Peoria Ry Term—1st M gu g rod 102 H beg 16-IC.xc*1st ft Ref Mg gu (owned Dy O R I ft Pac Ry)-Ba.*Pere Marquette Ry.

Common stock
Priorjprei (a ft d) stock 5 % cum red at par ft divs. _Pref (a ft d) stk 5% cum aft Jan 1 '19 red par ft dlvs1st mtge gold >8er. ▲ 5% call at 105 ft lnt.yc** r*$75,000.000Ba)Ser. B4% call at 100 ft int.y c*ftr*Securities Left Undisturbed—
Lake Erie ft Detroit Rlv Dlv coll tr M gold GCollateral trust mortgage gold call oar
x On Oct. 1 1917 $10,685,631 add’l held by compan va When earned. <»

Places Where Interest and
Dividends are Payable

Penna RR, New York
and Girard Tr Oo.
Philadelphia

Cred Lyon, fto, Paris. Ft
Pa RR N V ft Phila

First Nat Bk, New York
Treas office, N Y

do do
do do

4% paid April 11913
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 Oo, N Y
People’s State Bk. Detr’t

LEASE, fto.—Formerly Ohio Indiana ft Western, sold in foreclosure In1890, reorganised per V 49, p. 616. Leased till April 1 1940 to Clev. Cin.Ohio, ft St. L.. which guarantees Interest, but not principal, of the 1st con¬sols and the underlying bonds, and owns $5,000,100 of the $10,000,000 stock,par $100 See “Supp. of Jan. 1894 as to provisions respecting any surplusover charges. Company owns $125,000 stock of Peo. ft Pekin union Ry.A committee (John F. Wallace, Chairman; Frank D. Ketcham, 80 Broad¬way. Sec.) in 1914 asked deposits of income bonds with Empire Trust Co.,N. Y.; with a view to taking action, owing to the failure to pay interest onthe bonds. In Jan. 1916 $1,094,000 of its certfs. of dep. were listed. V.102, p. 251. V. 99. 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 1914Included in reports of Cleveland Cincinnati Chicago ft St. Louis Ry. Thefollowing statement covers the 201 miles owned and 9 miles operated undertrackage rights:
Cal. Year— Gross. Net. Olh. Inc.1917 $2,544,826 $296,780 $460,1171816— 2.345.246 321,603 391,8851915 2,183,963 433,395 358,850

Chgs.,Ac. Balance.
$653,844 sur.$103,053

757.496 def.39,183
607,113 sur.190.282—(V? 99',“pr 1367; V. 102. p. 251,801. 976; V. 104, p. $64. 10460

'A PEORIA ft PEKIN UNION RY.—Owns Pekin to Peoria, on both sidesof 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 ft East. (Clev. Cin. Chic, ft St. L. system), Chic, ft NorthWestern, Chic. Peo. ft St.L., Ill. Central system, Lake Erie ft Western andTol. Peo. ft West, companies. Dividends: 1891, 4%: 1895-1901, 6% perannum: 1902, 4%; 1905, 5%; 1906-16, none; Jan. 1917, 6%; none since toJune 1918. Debentures, V. 93, p. 1260. Loans and bills payable Dec. 311917, $100,000. Year ending Dec. 31 1917, gross. $1,206,718; net, $31,567;other income, $221,199; int., rents, &c., $206,236; divs. (6%), $60,000;bal., sur., $46,530. Pres., H. K. Pinkney; Federal Mgr. W. G. Bierd.——(V. 106 p. 1231; V. 107. p. 1004.)
A PEORIA RAILWAY TERMINAL CO.—Owns terminal road betweenPeoria and Pekin, Ill., 8 miles, over private right-of-way, and local lines:total, 11.4 miles; 31.01 miles of track. Freight business handled by•team. Local passenger business in and between Peoria and Pekin byelectricity. Has union depot In Pekin. Owns a 1,000-ft. steel drawbridgeover the Illinois River. Capital stock, $1,000,000, all owned b£ ChicagoR. 1. ft Pac. and Chicago ft Alton, which guaranteed the 1st M. bonds.The former owns the $1,500,000 First & Ref. M. 4Hs.) For year endingJune 30 1915, gross, $209,371; net, $17,548; other income, $15,280; int.,taxes, &c., $119,525; bal., def.. $86,698. In 1915-16, gross. $254,426; net,$66,479; other income, $J,271; int., taxes, &c., $121,114; bal., def., $53,364.

EARNIN’S.—12 mos.,(1917-Gross, $292,141; net, aft. tax.,def$18,666Jan. 1 to Dec. 31. 11916-Gross. 263,798; net, aft. tax.,sur 57,427Eleven months— 11917-Gross, $266,064; net (after def$19,992Jan. 1 to Nov. 30. \ 1916-Gross, 239,814; rents), sur 46,434
Pres., — ; V.-P., A. C. Ridgway; Sec. ft Tre,is.. Geo. H.Crosby; Federal Mgr., W. G. Bierd.—(V . 107, p. 1004.)

A 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’8 lines gridirons the State of Michigan, serving Detroit,Port Huron, Bay City, Lansing, Grand Rapids, Muskegon, Manistee,Traverse City, &c., &c. By means of extensions or its own lines and track¬age over other systems the company is able to reach Chicago (entering overB. ft O.), the Suspension Bridge at Niagara Falls, using the Michigan Cent.RR. from St. Thomas, Ont., east., Toledo, &c.
Lines Owned—Con. , Miles.

Main lines and branches __ 1,803Business producing branches 23
Controlled— Miles.

Lake Erie ft Detroit River 199
Other lines 301

Trackage—
St. Thomas, Ont., to Internat’l

Bridge and Niagara, N. Y 141Other trackage 86Less owned not operatin.g 37
Operates car ferries Ludlngton to Milwaukee and Manltowoo. Of the37 m. leased to other cos., 34 miles, Lawton. Mich., to South Haven isleased to Kal. Lake Shore ft 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 103p. 1692. 2342. ofPere Marquette Railroad Co. after foreclosure sale, underConsol. M. of 1901, Ref. 4% M. and Impt. & Ref. Gen. M.; Flint ft PereMarquette Consol. M. and 1st M.r Port Huron 1st M. 5s; Grand RapidsBelding ft Saginaw 1st M. 5s, and Chicago ft West Michigan 1st M. 5sChicago & North Mich. 1st M. 5s; Pore Marquette of Ind. 1st M. 4s andDetroit Grand Rapids ft Western 1st Consol. 4s. * ’

.The ¥;«s* RR* Administration in May 1918 sanctioned impt.outlays of$3,977,759; equipment, $4,441,782. V. 106, p. 2194. y
CAPITAL STOCK.—The new stock (V. 103. p. 1692) Includes:Common stock

345 Q46 nonPrior pref. stock 5% cumulative, 1st pref. as to prin. and divs".Redeemable at par and dividends ’11 onn nonPref. stock 5% cum. after Jan. 1 1919. 2d pref. as to prin. anddivs. Redeemable at par and divs 12,429,000
Voting Trust.—All three classes of stock are held by James S. AlexanderHenry R. Hoyt, Francis R. Hart, Frederick Strauss, Eugene V. R. ThayerRobert Windsor and Beekman Winthrop, and, if so determined an ad¬ditional person, as voting trustees for not exceeding five years.

DIVIDENDS.—No. 1, of 1 2-3%, was paid Aug. 1 1917 on the PriorLien Pref. stock for the 4 mos. ended July 31 (V. 105, p. 73): Nov. 1 1917.to Aug. 1 1918, IM% quar. The usual \\% dividend has been declaredpayable Nov. 1, but “subject to approval of Director-General of Rail¬roads.” V. 107, p. 1580.
BONDS.—The first mtge of 19161s a direct first lien on all the railroad

property, equipment, ftc., owned by the company in the, U. S. and alsocovers securities owned in several subsidiaries. The mortgage is for$75,000,000 (see V. 103. p. 1692. and offering in V. 104, p. 1265. 1388).issuable in series, with, if desired, different maturities and call features, theInterest rates to be fixed at not over 6% p. a. for the following purposes:
Now Issued all equally secured, covering as a direct first lienabout 1,856 miles of main line and branches and as a sec¬ond collateral lien 199 miles; total, about 2,055 miles ($6,-000,000 Series A for sals to syndicate; rem. for exchange)—Series A 5%. due July 1 1956. redeemable at 105 ft lnt.. 21,976,000Series B 4%, due July 1 1956. redeemable at par fttnt.. 8,479.000Reserved to retire undisturbed bonds, viz.: $3,000,000 P. M.(Lake Erls ft Detroit River Ry. div.) Collateral Trust 4H®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 $4,615,000Equip, tr. obligations as of Jan. 11917 (all thus to be paid off) 1,056,000Claims requiring settlement in reorganization 350.000All expenses of reorganizations, experts, committees, syndi¬cates, ftc 2.679.000Interest on new bonds and in recognition of interests of newpref. stock from July 1 1916 until possession by new company. 1,300.000Additions, lmpts., new equipment, working capital, ftc., ftc 6,000,000To meet these cash requirements, J. ft W. Sellgman ft Co.. Robert Win¬throp ft Co. and Kidder, Peabody ft 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 pref. stock and common stock the opportunity toacquire $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.:

$1,000 prior preference stock (v. t. c.) /for the sum of$2,000 common stock (v. t. c.) \ $975 in cash,
EARNINGS.—8 mos., fl918.Gross, $17,624,281; net (before$2,594,191Jan. 1 to Aug. 31. \1917.Gross, 15.403.002; taxes), 3,994,187
REPORT.—Of new company for 9 months ended Dec. 31 1917 in V. 106.p. 1568, showed:

—9 Months to Dec. 31— June 30 YearsOperating Revenue— 1917. 1916. 1915-16. 1914-15.Freight $13,103,152 $12,258,114 $15,098,256 $12,562,523Passenger „ 3,281,498 3,434,096 4,129,019 3,938,086Mail, express, ftc 1,401,152 1,319,971 1,598,884 1,236,129Incidental, ftc 446,846 344,510 383,894 291,472
Total oper. revenues.$18.232,648

Maint. of way ft struct’s $2,048,689
Maint. of equipment

do do deprec’n
Traffic expenses
Transportation expenses
General expenses
Miscellaneous operations
Transportation for inv

2,204,940
315,465
335,803

7.251,030
489,956
43,600

Cr .8,035

$17,356,691
$1,781,073
2.888,548

481,983
318,729

6,067,072
388,779

42,780
Cr.5,467

$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 revenue. _ $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 income $5,024,532 $4,934,539 $6,045,026 $4,070,633Int., divs., ftc., received 110,236 159,479 156,611 194,538
Total income $5,134,768 $5,094,018 $6,201,637 $4,265,170

Rentals, &c 526,303 510,193 665,934 767,816Hire of equipment 698,288 778,098 749,110 609.074
Bal. for int. charges._ $3,910,177 $3,805,727 $4,786,593 $2,888,280

. —9 Months to Dec. 31—
1917

Balance brought forw'd. $3,910,177
1916.

$3,805,727

June 30
1915-16.

$4,786,593

Years-
1914-15.

$2,888,280Interest on bonds $1,265,820 (In receiver’s hands till April 9 1917.Int. on bills pay., &c 518(Figures of new company date fromDivs. on prior pref. stock x326,667( April 1 1917.

Balance, surplus *$2,317,171
x Includes dividend No. 1 of 1 2-3%, paid Aug. 1 1917 on the $11,200,0005% prior preference stock for the 4 mos. ended July 31 (V. 105, p. 73); andNo. 2, of 1 paid Nov. 1 1917. A dividend of 1 >4% was also paidFeb. 1918 and another May 1. See above. V. 105, p. 1420.
OFFICERS.—E. N. Brown, N. Y., Chairman; Clarence S. Sikes, De¬troit, V. Pres.; E. M. Heberd, Sec.; W. E. Martin, Treas., 55 Liberty St.,N. Y. Fed. Mgr., Frank H. Alfred, Detroit; Fed. Treas., John L. Cramer.Directors.—Frank H. Alfred. S. T. Crapo, F. W. Stevens, Detroit;Francis R. Hart, Eugene V. R. Thayer, Robert Winsor, Boston; John A.

8poor, Chicago; John W. Stedman, Newark, N. J.; Frederick Strauss,Beekman Winthrop, E. N. Brown, Franklin Q. Brown. Chas. D. Lithgow.L. F. Loree and Wm. H. Porter, N. Y.—(V. 107, p. 1385, 1580.)
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RAILROAD COMPANIES
[For abbreviations, Ac.. see notes on first page]

Perkiomen—1st M Ser 1 gold callable 105 from
Jan 1923 PePJcv.c*

First M Ser 2 g call 105 from Jan 1923._PePJcv.c*
Peterborough RR—Stock (rental 4%)
Peterborough & Hillsb 1st Mtge ext 1917 goar
Petersburg RR—See Atlantlo Coast Line RR.
Phils & Baltimore Central—See Phils Balt ft Wash
PUla Baltimore ft Wash—Stock anth $29.900.450..

FJ*lu bonds f All secured ) -xrPlain bonds gold ( by 1903 [ -xr
Plain bonds gold —1 mortgage, j.xr
First mortgage $20,000,000 gold aW&r*
Plain bond* gold due $500,000 yearly xc*Phils ft Balt Cent—1st M $10,000,000 g gu p&IFP.x
Columbia ft Port Deposit first mortgage gold.._.x
Chester Creek RR 1st M $185,000 gold

Phils ft Ches V—1st If prel old5s red *96g.PeP. kv.c1st mtge old 4s not preflnt reduced in *96f PeP.kvc*
Philadelphia ft Erie—See Pennsylvania RR
Phlla & Frank—First mtge $500,000 guar.QuP. kv.o*
Phil* Qerm ft Norristown—Stock rental P ft R Ry
Phil* Harrisburg ft Pittsburgh—1st If g kv.c*ftr
Phlla Newtown & N Y—1st M (3s first charge) .kv.c*
Philadelphia ft Reading Ry—See Reading Company
Philadelphia & Trenton—Stock 10% rental Penn RR
Philippine Ry—Stock $5,000,000 authorised

1st M $15.000.000z int guar s f red 110--Ba.xo*ftr*
Piedmont & Jumbefland—See Western Maryland
Pine Creek—See New York Central
Plena ft Troy—First mtge $250,000 gold guar p ft i__c
Pittsburgh Bessemer & Lake Erie—Common 3% rent

Preferred stock 6% cumulative guaranteed by rental
Pittsburg Shenango ft Lake Brie 1st M g .Ce.xxc'

Consolidated first mtge for $4,800,000 g .Cejtxo1
Pitts Bess ft L E oons mtge $10,000,000 g .UsJtxo*
Debentures gold $2,000,000redeem (see text). U Pixx
Greenville equip trust $100,000 due yearly g.UPixx
Butler equipment trust $2.050,000 UPixx

Ptttsb Chart ft Yougb—Gen M $1,000,000 g gu.FPik

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

38.2 1888 $100 Ac $797,100 5 g £3 Jan 1 1938 Reading Terminal. Phlla
38.2 1888 1.000 1.125.000 5 g Jan 1 1938 do do

- 100 385.000 4 A ft O Apr 1918 2% Nashua. New Hampah ire
184 l'9i7 100.000 44 J ft J July 1 1919 Met Tr, Boston

50 28,437.000 6 in 1917 J ft D June 2C *18, 3% Broad St Station. Phlla
1887 1.000 1.000.000 4 MAN Nov 1 1922 Broad St Station. Phlla

, — _ 1891 1.000 930,000 4 g J ft J Jan 1 1926 do do
1892 1.000 1,000.000 4 g A ft O Oot 1 1932 do do

329 1904 1.000 Ac 18.070.000 4 g MAN Nov 1 1943 do do
• - - 1909 1,000 3,000.000 4 g J ft J Janl919 to 1924 do do
86 1911 1.000 2.200.000 4 g MAN Nov 1 1951 do do
43 1890 1.000 1.500.000 4 g F ft A Aug 1 1940 do do

6 1868 1,000 In treasury
280.510

6 J ft J Jan 1 1933 do . do
24 1888 600 4 g A ft O Apr 1 1938 Reading Terminal. Phlla
24 1888 500 100.000 8 g A ft O Apr 1 1938 do do

2.55 1892 1.000 500.000 4 g F ft A Aug 1 1922 Reading Terminal. Phlla
30 50 2.246.900 See text O—M Sept 4*18 24% Mar ft Mer Bldg. Phlla
46 i890 1,000 2.000,000 5 g A ft 015 Oot 15 1925 Reading Terminal. Phila

22.22 1892 1.000 1.599.000 3ft 5 A ft O Oot 11942 do do

26 —— 100
100

See text
5.000,000

10 QW Oct 10 1918 24 Treas Penn RR Oo. Phlla

1907 1.000 8.549.000 4 g J ft J July 1 1937 Bankers Truitt Oo. N Y

9 1899 1.000 250.000 4 g U ft N Nov 11939 Un Sav Bk ft Tr Oo, Ola
50 10,000.000 8 A ft O Oct 1 1918 14 Cheok from Co’s Office

Il9
50 2.000.000 6 9 ft D June 11918 3% do do

1890 1,000 2.989.000 5 g A ft O Oot 1 1940 Central Trust Co. N Y
136 1893 1,000 579.000

6.432.000
fig J ft J July 1 1943 do do

17S 1897 1.000 fig J ft J Jan 11947 United States Tr Co. N Y
178 1899

1900
1.000 2.000.000 5 g J ft D June 1 1919 Union Trust Oo. Pittsb’h
1.000 200.00C 5 g M ft N To May 1 1920 do * do

1901 1.000 2.050.00C fi g A ft O Apr 1 1921 do do
20 1892 1.000 157.000 4 g A ft O Apr 11932 Office, Pittsburgh. Pa

★ PERKIOMEN RR.—Owns from Perkiomen Jet.. Pa., to Bmaus Jct.J
Pa.. 38.23 m.: trackage on P. ft R. Ry., Bmaus Jet. to East Penn Jet.,
3.0 m. 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 due Jan. 1 1918 and were extended till
Jan. 1 1938, with right to company to call on or after Jan. 1 1923 at 105
and int. V. 105, p. 1802. In year 1915-16, gross, $760,836; net, $391.623;
other income, $i,974; int., taxes, &c., $122,021; impts., $10,385; divs.
(27%), $405,000; bal., sur., $261,191.—(V. 72. p. 283; V. 105. p. 1802.)
★ PETERBOROUGH RR.—Wilton to Greenfield, N. H.. 10.64 miles.
Leased April 1 1893 to Boston ft Lowell for 93 years at 4% on stock and ex¬
penses. Capital stock, $385,000; par. $100; div. A. ft O.
★ PHILADELPHIA BALT, ft WASHINGTON RR.—(See Map Penn.RR.)

Lines owned— Miles. Lines controlled. Leased, Ac.—
Phlla. to Washington, D. C.. via

Balt., all double track 131
Phlla. to Octorara. Md.. ft brs__ 87
Frenehtown. Md.. to Columbia,

Pa., Ac
Bowie to Pope’s Creek, Md
Branches to Delaware City, ftc..

43
49
85

Delaware RR. (see this co.) 245
Delaware. Maryland ft Virginia*

Siee this co.) ■___ 98er lines (5). trackage, ftc. (9). 9

747Total operated Dec. 31 1917
In 1917 took over Pomeroy ft Newark RR. and Chester Creek RR., 34m.
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, of which Pennsylvania RR. owned $26,436,950.

Dividends since consolidation Dec. 31 1902 to June 1916. 2% seml-ann.;
4% p. a.; Dec. 1916 paid 4%; June 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 Philadelphla-Baltlmore division, 117 miles, all double-tracked,
and also secures pari-passu the $2,930,000 debentures of the former P. W. ft
B. (see p. 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 these last.

Loans and bills payable Dec. 31 1917, $8,227,773. In 1918 obtained
authority to issue $1,000,000 1st M. 4s of 1904 and $3,500,000 capital
stock to provide for discharge of outstanding debts, but neither had been
Issued to June 1918. V. 106, p. 1231.

The 4s of 1909 are to be secured by any new mortgage. V. 84, p. 1368;
V. 85. p. 284: V. 87. p. 1605. *

REPORT.—Renort 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 $3,759,527
1916.

$6,886,141
760,913

$6,125,228
$1,013,007

384,550
$7,522,785

$652,833
• 690,404

776,693
1,016,121

383,497
1,560,238
1,964,492

$4,864,915
1917.

Net earnings $8,624,157
Taxes, ftc 1,214,504

Net income $7,409,653
Dividends received $956,510
Joint facilities rents, ftc 389,135

Gross income $8,755,297
Lease of other roads $372,772
Hire of equipment, balance 994,686
Joint facilities, rents 851,059
Bond interest 1,070,863
Other interest and miscellaneous 484,899
Dividends (6%) 1,586,220
Additions, ftc 212,256

Balance, surplus $3,192,542 $478,508
V. 105, p. 2543; V. 106, p. 597, 607, 2441.

★ PHILADELPHIA ft CHESTER VALLEY RR.—Road from Bridgeport
mi Downlngton, Pa.. 23.96 miles. Chartered In 1388. Capital stock (par $50)
In oomaon, $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 $205,100 pref. being deposited under its gen. mtge. of 1897. Reading
Oo. guarantees bonds, with lnt. reduced. See V. 63. p. 1064.
★ PHILADELPHIA & FRANKFORD RR.—Owns from Cresoentvllle to
rramkford, Pa., 2.55 miles; total tracks. 4.20 miles. The $500,000
■took is owned by Reading Company, of which $498,950 is deposited under
Its mortgage of 1897; principal and 4% int. is guaranteed by Reading Co
Leased to Philadelphia ft Reading Ry. for 999 yean from July 1 1907 toi
Interest on $500,000 fint mortgage bonds and $111,466 outstanding obliga¬
tions, any excess 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 ft NORRISTOWN RR.—Phlla.. Pa.
to Norristown and Germantown, Pa., 21.52 miles; seoond track, 20.43 miles
third track, 3.81 miles; total track, 8o.5 miles; leases Plymouth RR., 8.93
mile* 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 (24%) instead of $2
(3%), as previously, owing to pending litigation with lessee as to which
company should pay the income tax. See V. 107, p. 697, 1101.
★ PHILADELPHIA HARRISBURG & PITTSBURGH RR.—Harrisburg,
pa., to Shlppensburg. on the Western Maryland RR., 45.83 rn.: 2d track,
41 m.: sidings and laterals. 14.72 m. Leased Oct. 15 1890 for 999 years,
at $% ob stock, lnt. on bonds, taxes to Phlla. ft Reading RR. which by en¬
dorsement oa each guar, the bonds, prle ft lnt T.a««um«<1 in 1896
by Phila. & Reading Ry. Stock, $2,000,000, all owned by Reading Co.

★ PHILADELPHIA NEWTOWN ft NEW YORK RR.—Philadelphia to
Newtown, Pa., 22.22 miles; 2d track, 3.50 m.; 3d track. 2.10 m.; 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 ooupons only partly paid—see V. 64. p. 331)
are owned by the Reading Co. and deposited under its gen mtge. of 1897.
$247,100 additional being owned but not pledged. In Oct. 1898 Int. on
$607,000 bonds was reduced to 8% from April 1 1897 and made a first
charge; remainder 6%. subject to said agreement. V. 68. p. 773. Year
ending June 30 1916, gross, $178,620; net, $209; other income, $28,913:
int., taxes, ftc., $87,064; improvements. $16,775; bal., def.. $74,717.

PHILADELPHIA ft READING RY.—Sea “Reading Company."
★ PHILADELPHIA ft TRENTON RR.—Phila. (Kensington), Pa., to
Morrisvtlle, Pa.. 26 miles, mostly four-tracked. On June 30 1871 leased for
99$ years to Pennsylvania RR. at 10% on $494,100 stook, the balance,
$766,000. being owned by United New Jersey RR. ft Canal Oo.

PHILIPPINE RY.—Under a concession granted July 13 1906 by th
Philippine Gov’t, la aooordanoe with an Act ofCongress of the United State
In 1906, and with the approval of the Secretary of War. this company ha
contracted to build lines of railroad in the Philippine Islands as follows: Isl¬
and ef Paaay. 100 miles; Negros, 100 m., and Cebu. 95 m

ORGANIZATION.—Incarp. Mar. 5 1906 in Connecticut with an auth.
capital of $5,000,000. V. 80. p. 2622; V. 82. p. 219. 752; V. 83. p. 493. 970.
1412; V. 85. p. 794; V. 87, p. 1358. Under the terms of the conceaslon the
Philippine Govt, guarantees Interest on an issue of 1st M. 30-year sinking
fund 4% gold bonds, which may be Issued to extent of 95% of cost of
construction. Any interest payments by the Government become a cumu¬
lative lien on the property, subject to the lien of the 1st M bonds.

REPORT.—Bantings for calendar year 1917. gross. $474,270. net after
taxes. $143,476; othsr income, $2,007; total deductions. $346,064; add’ns
and betterments. $9,892; bal.. dsf.. $210,473.

DIRECTORS.—H. T. S. Green, Clarence McK. Lewis, Gen. Frank
McIntyre, Wm. Barclay Parsons, J. G. White, Alonzo Potter, J. H. Par¬
dee, William Salomon, Charles M.. Swift, Cornslius Vanderbilt, Col. Chas.
C. Walcutt Jr. Chairman, William Salomon; Pres., Charles M. Swift;
V.-Pres., J. H. Pardee and O. Lewis; V.-P. ft Gen. Man., R. R. Hancock;
Sec. ft Treas., T. W. Moffat.

Office, 43 Exchange Place, N. Y. City.—(V. 98. p. 690; V. 104, p. 2553.)
★ PITTSBURGH BESSEMER ft LAKE ERIE RR.—Bessemer. Pa., to
(Jonneant Harbor, O., 152 miles; leased to othsr roads; othsr mileage owned,
30 aa.; branches and spurs, 35 m.; leased Msadvilie Oonneaut Lake ft Lines-
villa RR. and Llnesvilla to Meadvilla. 22 m.; trackage to Cascade, near
Erls. ftc.. 13 m.; total. 252 miles (142 miles double-tracked).

ORGANIZATION, ftc.—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 Corn. Leased for 999 years from April 1 1901 te the Besse¬
mer ft Lake Erie RR.. a subsidiary organisation of the U. S. Steel Corn.,
for 6% on pref. and 3% on com. stock, interest on bonds and organisation
expenses, fte.. lease guaranteed by the U. 8. Steel Oorp. V. 72. p. 137.

BONDS.—Debentures of 1899 may be called since June 1 1909 upon
company paying 4% for each year of unexpired term. _

The mtge. of 1897 is for $10,000,000; $3,568,000 reserved te retire Pitts¬
burgh Shenango ft Lake Erie bonds.—(V. 75, p. 1203; V. 106, p. 924.)
★ PITTSBURGH CHARTIERS ft YOUGHIOGHEN Y RY.—Owns from
unartlers to Beeohmont, 20 miles; trackage (Chanters Ry. 1.40 m : 22 m. in
all. 8TOOK outstanding Oct. 1 ’18. $1,390,000. owned Jointly by guar¬
antors mentioned below. Auth. stock, $1,500,000. V. 82. p. 1269.

DIVIDENDS.—In 1895 . 4%; 1896. 11%; 1897. none; 1898, 7%; 1899.
1%; 1900, 4%: 1906. 6%; 1907, 10%: 1908, 4%: 1909. 8%; 1910. 4%; 1911.
none; 1912. 6%; 1913, 1914 and 1915, none; 1916, June 1, 5%; 1917. 12%
1918, Feb., 5%. Of the 4s, half are guaranteed (endorsed) by Pitts. Cm
Chic. & St. Louis, the other half by Pitts, ft Lake Erie. See guaranty
V. 56, p. 650. In year ending Dec. 31 1917, gross, $632,878; net, $318,52
other income, $10,142; charges, $66,380; div., (12%). $166,800: surplus
$139,210. Pres., J. J. Turner; Fed. Mgr., G. L. Peck, Pittsburgh.—
(V. 106, p. 1462; V. 107, p. 697.)
★ PITTS. CINCIN. CHIC, ft ST* LOUIS RR. (Consolidated Company).

Lines owned— Miles
Pittsburgh. Pa., to Chicago. III. 505
Rendcomb Jet. to Anoka Jet.. 166
Bradford Jet. to Indianapolis.. 103
Indianapolis to Jeffersonville.. 108
Indianap.. Ind.. to E St. L.. Ill. 237
Indianapolis to Vincennes, Ind. 118
South Bsnd to Rockville, Ind.. 160
Logansport, Ind., to Butler... 93
Branches 362

Lines leased (*8ee these cos J—
Terre Haute ft Peoria ... 14 5
Chicago ft Eastern Illinois.... 1 6
•Little Miami.. ... 19 5
Ohio Connecting Ry 9
Othsr lines _ 4

Trackage—To Kokomo, etc.. 17 6
Operated under their own or9.

Pitts. Char, ft Yough 2
Waynssburg ft Wash RR 2

Total owned 1.853 Total of all Dec. 31 1917...2.4 4
ORGANIZATION.—This railroad company completed its organization

jn Jan. 1 1917 with $100,000,000 of auth. capital stock, per plan in V. 103.
p. 666, 844, 2429. as a consolidation of the following cos belonging to the
Pennsylvania RR. system: Pitts. Cine. Chic. & St. L. Ry., \andalla RR.,
Pitts. Wheel, ft Ky.. Anderson Belt Ry. and Chic. Ind. & East. Ry

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. A St.L.Ry.f'02-’05. ’06. ’07-’09. *10. *11-13. 14. 15. Id- 1917

Preferred (%) (4 yrly. 44 5 yrly. 64
Common (%) _(—3 yrly.— 4 yrly; 64

Vandalie RR.— J1906. 1907 fo 1910. 1911.
Per cent \ 4 5% yearly. 4

5 yrly. 24 24 6 3.-
5 yrly. 2 2 5
1912. 1913. ’14. *16. 1917.

4 4 0 o *
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RAILROAD COMPANIES
lFor abbreviation*, Ac., «m note* on first pno*. ]

Plttsb Cincinnati Chic & St L RR(new)—Stock...
Ohio St L & Pitts oons M (122.000.000) g~UnxoAr

Plttsb Oln Ohio A St Lools Ry—
Consolidated mortgage $75,000,000

gold guaranteed prin A lnt (end) byPennsylvania Company uncondi¬
tionally, all equally secured

l) g-.Un.xoder
“A” gold_xc*
“B” gold-xc*
**C*' gold_xo#
“D” gold.xo*
“B” gold-xo*
"F” gold.xo*
“G” gold_xo*
“H” gold_xo*
“I” gold.xe*
“J” gold-xc*

Ohartlers first mortgage assumed xo*
Terre H A Ind cons u (now first) gold assumed.Ri
Vandal la BRlCkms M Ser ▲ sf assmd.F.xc*rAr*

$25,000,000/Series B assumed.. x
Pittsburgh Cleveland ft Toledo—See Baltimore A Oh
Pittsburgh Ft Wayne ft C—Original (pref) stk 7%--

Oom stock (Guar Special Stk) 7 % guar
Pittsburgh Junction—See Baltimore A Ohio RK
Pittsburgh ft Lake Erie—Stock auth $50.000,000...

• First mortgage gold sc
• Second mortgage gold Series A and B Njeo
Equipment Trust Certificates Dec. 31 1917 c*Ar

text)
Sjk

_ _ S_xc
Pittsburgh Palnesvllle ft 'Fairport—See Baltimore A
Pittsburgh ft Shawmut RR—Stock

First mortgage gold red 105 CE.xc*ftr*
First LienTrust 10-year notes $8,760,000 gTwo-year coll tr notes g callable 100H F.kc*
Equipment trusts due $10,000 semi-annually y Colxdo do $23,000 semi-annually .Colxdo do $30,000 semi-annually Colx

do do $13,000 semi-annually.....Colx
do do $7,000 semi-annually Colx

Miles
Road

Date
Bond*

1354
581

1,144

23
99

651
651
RR
470
470

75
75
75

57
57

Ohio

1883
1890
1892
1892
1895
1899
1903
1907
1910

11913
1914
1901
1885
1905
1907

1878
1889
1918
1882
1882
1884

RR

1959
1917
1918
1912
1913
1914
1916
1917

Par
Vatu*

$100
1.000
1.000
1.000
1.000
1.000
1.000
1.000
1.000
1.000
1.000
1.000
1.000
1.000
1.000
1.000

100
100

50
1.000
1.000

1.000 Ac
50

1.000
1.000

100
1.000
1.000
1.000
1.000
1.000
1.000
1.000
1.000

Amount
Outstanding

$84360.111
1,492.000

10.000.000
8.780.000
1.379.000
4.523.000
2.762,000
9.651.000
8.850.000
2.544.000
7.000.000
3.494.000

625.000
1,899.000
9.843.000
6.612.000

19.714.286
52.436.300

35.985.600
2,000,000
2,000,000
2,654,661
3,959,650
2,250.000
1.000.000

15,000.000
3,400,000
7.260.000
1.500,000

90.000
253.000
390.000
221,000
119,000

Rate
%

Bee text
5g
4H g
414 g
414 g

3&t
4 C

ii
m
314 g

\\4 g

New
A A O

A
A
A
A
A
A
A
A
A

MAN
A A O

A J
A A
A N

7 In 1917
7 In 1917

10 in *17

ll
iH
6
6

5g

5 *
5
5
5
5 g

When
Payable

8=S
A
A
A
A
A
A
A

A
J
oai

J
M
M
M
M
M
J
A

Last Dividend
and Maturity

July25 1918 2%
Oct 11932
Oct 11940
Apr 1 1942
Nov 11942
Nov 11945
Aug 11949
Deo 1 1953
Nov 1 1957
Feb 1 1960
Aug 11963
May 1 1964
Oct 11931
July 1 1925
Feb 1 1955
Nov 1 1957

Oct
Oct

8 1918
1 1918 18

Aug 1 1918 5%
Jan 11928

1 1928
Jan 1 1928
July 2 1918 3%
July 11932
July 11934

Dec 1959
May 11927
Mch 11920
Nov'18-Nov *22
Nov *18-Nov *23
Nov ’18-Nov *24
Jan ’19- Jan *27
Apr ’19-Apr *27

Placet Where Interest and
Dividends are Payable

Treas office. Plttsb. Pa
Reg Pena RR. N V coup
Penn RR Co.. N Y

do do
do do
do do
do do
do do
do do
do do
do do
do da

Co’s office. Pittsburgh .Pa
Pa RR Co. N Y
Treasurer, Pittsburgh
Pa RR Co, N Y

Winslow. Lanier AGo.NY
do do

Go’s Office, Pittsburgh
do do

New York Trust Co, N Y
Guaranty Trust Co. N Y
Onion Trust Co. N Y

do do
do do

Internat Bank, NewYork
N Y, Columbia Tr Co
Internat Bank, N Y
Columbia Trust Co, N Y

do do
do do
do do
do do

In Aug. 1917 and again on Jan. 25 1918 paid 2H% on toe new (con¬
solidated) stock, and in July 1918 paid 2%, the reduction being made tomeet the wishes of the U. 8. RR. Admin. V. 107, p. 292, 402; V. 105, p.2543.

BONDS.—The Consolidated Mortgage tor $75,000,000, made in 1890 bythe Pitts. Cln. Chic. A St. Louis Railway Co. reserves sufficient bonds fortoe purpose of retiring all sectional bonds at maturity, at which time theymust be paid off. The remainder are issuable for improvements, additions,Ac. They are guar, unconditionally as to prin. A lnt. by the Penn. Co.The ten series are all equally secured. See adv. in Chronicle’' May 211892 and guaranty on bonds. V. 96, p. 488; V. 97, p. 365. 596: V. 90. p.893,1555; v. 91. p. 337; V. 92. p. 1243;Y. 98. p. 1461; V. 99. d. lfo: V. 100.
p. 475; V. 103, p. 2342. Equipment trusts June 1 1918, $3,434,736.To retire the $1,899,000 old bonds of Terre Haute A Ind .(old Vandalla
RR.) an equal amount of consols of 1905 was reserved. See v. 80. p. 1243.1236; V. 82. p. 162, 630; V. 86. p. 1531; Y. 90. p. 850, 915.1426.

EARNINGS.—8 mos.J 1918. Gross, $54,856,567; net, $6,396,055Jan. 1 to Aug. 31. \1917 Gross, 48.657,919; net, 12,169,003
REPORT.-—For calendar year 1917, V. 106, p. 2550.

1917 (act.) 1916 (act.) 1915 (appror.)Gross earnings $73,507,629 $64,036,498 $52,871,960Net income $14,713,615 $15,769,036 $12,381,642Interest, Ac 10,134,021 8,903,545 7,992,920Additions, Ac * 1,926,434Dividends (5)4,225.445 x3.975,184 x2,240,834
Balance, surplus $354,149 $963,875 $2,147,886
x On capital stock of constituent companies.
Pres.t Samuel Rea. Phlla.: Sec.. 8. H. Church, and Treas.. T. H. B.McKnight, Pittsburgh. Fed. Mgr., G. L. Peck, Pittsb.—(V. 107, p.292, 402.)

★ PITTSBURGH FORT WAYNE ft CHICAGO RY.—(Sss Maps Penn. RR.)
ROAD.—Owns from Pittsburgh, Pa., to Chicago. Hi., and branches, 470miles. Double track 469 miles
Leased to Penn. RR. Co. for 199 years from July 1 1869, and is operateddirectly • by that railroad (V. 105, p. 2095); rental, 7% on stocks out¬standing, payable Q.-J., and a sum sufficient to cover expenses of main¬tenance of organization.
In 1901 an extra div. of 2% was declared, on both stocks, but on guar,special stk. only In case courts so decide; V. 72. p. 821: 1188.
CAPITAL STOCK.—Guaranteed special stock was issued to P-enn.RR. tor improvements. Ac., under Article 16 of lease which provides thatthe lessor may Issue special bonds or stock. See V 50. p. 139. and wordingof endorsement In V. 56, 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 generalor prior stook to have distributed to them In quarterly installments an annualdividend fund of $1,380,000. free of all taxes.” Of the $52,436,300 guar,speciaistock outstanding Oct. 1 1918. $48,505,500 was owned by Penna.*3o. V. 97, p. 865. Penn. 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 the limit of capital stock to $100,000,000, thus permittingtoe issuance from time to time as required of $27,849,414 additional guar¬anteed special stock, or as It is now to be known, common stock, with divi¬dends payable under lease at such rate as shall be 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 the latter to continueto receive dividends out of bum of $1,380,000 set aside annually for this pur¬pose under terms of lease, being equal to 7% thereon and to be protected asstated in V. 105, p. 716; (3) the distribution of fund of approximately$1,500,000, after meeting expenses of recapitalation, to all stockholders otherthan Penna. RR. and Penna. Co. See V. 105. p. 716. Auth. capital stockwas increased to $100,000,000 in Jan. 1918, but to Oct. 1918 no change inoutstanding stock had actually taken place. 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.106. p.500.)
★ PITTSBURGH ft LAKE ERIE RR.—(See Maps N. Y. Central RR.)—Owns from Pittsburgh. Pa., to Haselton, O., 65 m.. to be 4-tracked;branch lines to Newcastle. Elwood City. Ac.. Pa., 10 m.; total owned, 75 m.(of which 68 m. double track); 48 m. 3d and 45 m. 4th track; leases Pitts.McKeesport A Yough. (which see), 118 m.; Mah. State Line RR., 3 m.;trackage rights Monongahela Ry.; 1. m.; Ferrona branch, Erie RR.. 24 m.:Haselton to Youngstown. Erie RR.. 3 m.; total. 224 miles.U. S. RR. Admin, in 1918 sanctioned capital outlays of $8.708,197,andadvanced the co. on account of rental $1,300,000 and $500,000 loan...Hi Jan. 1910 a 99-year traffic agreement was made wlta ine westernMaryland. V. 90. p. 237; V. 92. p. 874.

. STOCK.—Operated to harmony with the N. Y. Central, which. Dec. 311917* owned $17,993,100 of the $35,985,600 outstanding stock.P. A L. E. owns stock of Pitts. McK. A Yough. Ry. (see below; stockand bonds in Monongahela Ry. Co., which see above): Mahoning StateLine RR., $96,150; Pittsburgh A Clearfield RR., $107,000; Lake Erie AEastern RR., see that co.
The Pittsburgh A Lake Erie and N. Y. Central RR. Jointly own $3,112.-350 of the $3,959,650 Pitts. McKeesport A Youghiogheny RR. stock, andhave also advanced the co. $16,267,354. V. 94, p. 768.Covenants to pay New York Central Lines equipment trusts of 1913. Itsshare of the amount outstanding Dec. 31 1917 being $2,654,661.
DIVS.—J’86-'9l. ’92-’06. “07. '08. '09. ’10. '11. *12 '13 '14-*16 '17.'18Per oent..\6 yrly. lOyriy. 12 11 10 50 35 22 15 10 10. 10

^ An extra dividend of 20% was paid Aug. 12 1916, and simultaneouslyshareholders were allowed to subscribe at par for 20% ($5,997,600) newstock, increasing outstanding amount to $35,985,600. V. 103. p. 494.

EARNINGS.—8 mos.J 1918.-Gross, $20,660,673; net (after $6,593,047Jan. 1 to Aug. 31. \1917_-Gross, 16,659,945; taxes), 5.790,419
REPORT.—For cal. year 1917,

Cal. Gross Net after
Year— Earnings. Taxes,die.

$ $
1917 25,621,654 7,634,163
1016 24.043,163 11429,331
1915 18.196.068 8.617.787

V. 106, D. 2003.
Other lnt. & Dies. Balance,

Income. Charges. (10%). Surplus.
450,017 2,122,481 3,598,560 2,363,139

1,270,794 4,078,777 3.299,280 5.322.068
1.033.688 2.082.697 2.998.800 4.569.979The total surplus Dec. 31 1917 was $21,996.465.—Federal Manager,E. E. Crowley. Gen. Mgr. under U. S. Govt., J. B. Yohe, Pitts.; Fed.Treas., W. M. Doulto, Pittsburgh.—(V. 107, p .697.)

★ PITTSBURGH McKEESPORT A YOUGHIOGHENY RR.—(See MapsNew York Central Lines).—Owns from Pittsburgh to Connellsville. Pa.,56.70 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 A Lake Erie RR. for 999 years. Rentalis 6% on the stook, principal and Interest of the Plttsbureb McKeesport AYoughiogheny bonds being guar, by Pitts. A L. Erie and Lake Sh. A Mich.

Sou. (now N. Y. Central RR.) companies, the guaranties being endorsed on
the share certificates and bonds. The guaranty of the stock Is on the ex¬
press oondltlon that the holder shall accept par for the same on July 11934 See wording of guaranty in V. 56, p. 774. Stook authorized,$4,000,000: first mortgage bonds authorized. $2,250,000; second mortgagebonds authorized. $1,750,000. Profit to lessee to 1917, $1,948,350. andto 1910 $3,239,548, one-half payable to the New York Central RR. Co.

The $600,000 McK. A Belle Vernon 6s due July 1 1918, were paid at
maturity. V. 107, p. 182.

The Pitts. A Lake Erie and Lake Shore A Mich. Sou. (nowN.Y. Central
RR.) offered jointly to purchase the stock at $65 per $50 share; $3,112,350
acquired up to Dec. 31 1917.—(V. 106, p. 818; V. 107, p. 182.)
★ PITTSBURGH & SHAWMUT RR.—Owns from Erie June., Brock-wayville, Pa., to Freeport, Pa., 88 miles; 6 branches, 15 miles; total, 103miles; passing and industry sidings, 48 miles.

The U. S. RR. Admin, in 1918 sanctioned impt. outlays, $430,989;equipment, $116,914; and to Sept. 1 1918 advanced the 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. begDec. 1914. The bonds are secured on the 103 m. to operation; also pledgeof $11,953,000 of $14,491,600 Ref. 4s and $58,000 of $164,000 Pitts. S. ANor. 1st 5s outstanding, pledge of entire $3,606,362 stock and $2,019,7035% 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, $600,000 have been canceledby sinking fund and $7,000,000 pledged as collateral (see below).Under plan of refinancing May 1 1917, $8,760,000 10-year 5% TrustNotes were authorized, of which $7,260,000 were issued together with com¬
pany’s $1,500,000 one-year 5% trust notes, to provide for bills payable anddemand notes then outstanding also to provide for cash payments on car
trust dated April 1 1917. These $7,260,000 10-year notes, which In June
1917 were held by the owners of the property, were on Jan. 1 1918 secured
by pledge of $7,000,000 of the company’s 1st M. 5s of 1909 and $3,000,0001st M. bonds of Allegheny River Mining Co. and “$600,000 value of loco¬
motives and cars borrowed for this purpose from the Alleg. Mining Co.The remainder ($1,500,000) of the 10-year notes were reserved to retire the
$1,500,000 1-year issue due in May 1918; but in March 1918 $1,500,000
2-year notes were sold to take up the latter.

The two-year Collateral Notes of 1918 are secured by 120% of their parvalue in high-class marketable collateral, the market price of which is tobe maintained at 120%. See list, V. 104, p. 1899; V. 106, p. 1231.
EARNINGS.—8 mos.,/1918 Gross, $896,970; net (before $79,288Jan. 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 _$1,150,8051 Investment, Ac., income $644,988Net, after taxes, railroad- 237,279 [Bond and other interest 622,805Hire of equipment (Cr.)_- 290,727] —

| Balance, after interest $550,189Also paid 1st M. sk. fd. ($100,000), equipments ($186,470), Ac__$291,470In the calendar year 1917 the company and the Allegheny River MiningCo. (all the securities of which are owned by the railroad co.) showed com¬bined net earnings of $2,127,743, while the combined fixed charges were$878,857, leaving a surplus of $1,248,886.
DIRECTORS.—E. F. Searles (Chairman), Theo. P. Shonts, Wm.’Shll-laber (Vice-Chairman), John Hubbard, Edwin E. Tait (Pres.), Herbert G.Gates, Dwight C. Morgan (V.-Pres.) John S. Porter, Nathan L. Strong,L. G. Bonstein, A. C. Griffith, R. E. Ball, W. W. Morrison, F. H. Davis,C. B. Alexander, E. F. Searles, S. A. Van Derveer, F. A. Schmidt.Federal Mgr., J. A. Stone.—(V. 106. p. 2758; V. 107, p. 599, 1004.)

A PITTSBURGH SHAWMUT ft NORTHERN RR.—Owns a road ex¬tending from bituminous coal fields in Elk, Jefferson and Armstrongcounties, Pa., northerly to Wayland, N. Y., a distance of 152 miles, withbranches. Total now operated. 205 miles. The allied Pittsburgh A Shaw¬mut RR. (which see above) has constructed a line running through extensivecoal fields (large areas being owned by those identified with the enterprise)to Freeport, to Pittsburgh district.
Owned— Miles.

Wayland. N. Y., to Hyde. Pa. 144.59
Prosser to Olean, N. Y 9.01
Kasson to Hazlehurst.Pa 4.81
Paine Jet. to CardifT, Pa 12.08
Brown's Ron Branch 1.54

Leased—
Moraine to Hornell, N. Y 10.38

Leased— Miles.
Clarion River Ry 12.00

Trackage—
Hyde to brockwayvllle. Pa— 6.17
Wayland to Wayland Jct..N.Y. 1.26
St. Mary's, Depot to Junction 0.42
Brockport to Horton City, Pa_ 2.41

Total operated 204.67
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r _ RAILROAD COMPANIESI ^ Ac., sss note* on first pagSJ
Pitts Shaw ft No—Receivers* certs Aft B.call at par.

Kooelyw*® certificates Y. 102, p. 977 ...x
Central N Y ft Western BB 1st M
Ftest mortgage gold 112.000.000 Eo Jio*Refunding mortgage gold $15,000.000Oar trust (receiver's) due $11,000 semi-annually. _xfittsfcifiriijft Susquehanna RR—1st M * red 105mttsbarghVbrinia ft Charleston—See Pennsylvania

Pittsburgh ft West Virginia Ry—
New common stock par $100 a share............
PrefsfcK* 0% (p ft d) cum after 1920; call 105 ft dlv
West Side Belt 1st M g UPix

do Equip ctft 8erT‘A” due 42 M ft 43M s-a C
_do Equip & ctf 8er "B*’ doe $75,000 »-aFP.c*a- Term rr * Goal Co 1st M s fd.CW.xc*PlttSl _„„ . ^

Pittsburgh ft Western—See Baltimore A Ohio BB
Wttsb Westmoreland ft Somerset—See Cambria ft
Pitts Youngit ft Ash—Com stk 55.900.000 7% guar.Preferred stock 7% guaranteed $9,100,000?--—.

Consol mtge sinking fund 1% not drawn F.xc*
Fhrst General mortgage 515.000.000 goklsf-.Ce.xo*

Portland ft Rochester—See Boston A Maine RR
Portland ft Romford Falls RR—Stock $1,000,000—
Portland ft Romford Falls Ry—Stock 8% guaranteed

Cons (now 1st) M 51.000.000 gold -_OB.se*
Debentures sinking fund gold 5350.000 _so

• Collateral trust bonds 5500,000 sinking fund.. x
Debenture bonds guar p A 1 by end by Me Oen BB

Portland Term Co—P Un St ods (not M» ser AAB z s 1
PoraTermConew MSm.noo.OOOgga (text)xc*ftr*
One-year notes guar p ft i by Me Cent BB. extended

Port Reading—1st M g guar by old P A B_.PeP.xo* Ai
Potom Fred ft P—1st M z rea 105 since Deo ’OQ.PeP

MOss
Road

Date
Bonds

Par
Valus

Amount
Outstanding

Rats
%

When
Payable

Last Dividend
and Maturity

Plaess Wksrs Intsrest and
Dividends ars Payabls

— — — 1917 $.000 $1,700,000 0 g Semi-an. Aug-Sept ’19 Columbia Trust Oo„ NT
... 1916 1.000 875,000 6 M ft S do do
• •• 1892 1,000 733,000 5 J ft J Jan 11943 In default
«... 1899 1,000 164.000 5f F ft A Feb 11949 Feb 1905 lnt last paid
... 1902 1,000 14,491,600 «4 g F ft A Feb 1 1952 do do
... 1910

„ LOOO 55.000 5 J ft D Dec ’18-Deo’20 Columbia Trust Go, N T
RR20 1913 100 ftc 362.500 5 g J ft J July 1 1943 See text

80,500,000
100 9.100,000 Nov 30 19181 Vi

Text 1897 1.000 379.000 5 g M ft 8 Septl 1937 Pltteb’h, Colonial Tr Co
... 1916 ........ 637.000 5 M ft S15 Mar ’19-Mar'26 N Y, Blair ft Oo; ft Pitta
... 1917 1.000 1.275.000 5 A ft O Apr *19-Apr ’27 Fidelity Trust Oo. Phila

Text 1902 1.000 3.495,000 5 g J ft J July 1 1942 Colonial Trust Oo, Plttsb
Plttsb urgh R R.

138 . ... 100 2,100,000 7 Q—M Sept 2 1918 114 Treasurer, Pittsburgh
138 .... 100 9,089.000 7 0—M Sept 1 1918 1H do do
123 1887 1,009 1,562.000 5 M ft N Nov 11927 Pennsylv RR Oo. N Y138 1908 1,000 4.316.000 4 g J ft D June 11948 do do

^ ... 1.000,000 See text See text See text Portland. Me
... .... 100 2.000,000 8 Q—F Nov 1 1918 2% Portland, Me

65-84 1896 1,000 884,000 4 g M ft N Nov 2 1926 Old Colony Trust, Boston
... 1897 500 fto 350.000 4 g F ft A Aug 11927 Portland, Me

1904 500 ftc 500.000 4 F ft A Feb 1 1924-34 do
1915 300.000 4 J ft D June 11935 do

*87-’89 1,000 300.000 4 J ft J J ft J 1927 to *29 Portland, Me and Boston
1911 1.000 ftc 4.500.000 4 g J ft J July 1 1961 N Y. Boston ft Portland

. _ . 1917
1.665 750,000 7 (?) Mch 15 1919 Portland. Me

21 1891 1.500.000 5 g J ft J Jan 1 1941 Reading Terminal. Phila
38 1909 1,000 390.00C 4 g J ft D June 11949 Penn Co for Ins. fto, Phila
32 1898 1.000 518.000 6 g A & O See text See text

REORGANIZATION.—On Aug. 1 1905 Frank Sullivan Smith was ap¬
pointed receiver. V. 101, p. 208; V. 92. p. 188; V. 95, p. 864.

Receiver’s certificates, V. 92, p. 323, 396; V. 101, p. 208. 213. 449;
V. 102. p. 977; V. 105. p. 389. In June 1914 $525,000 3-yr. 5% certifi¬
cates were deposited as collateral for loan used to pay off certifs. of like
amount due June 1 1914. V. 98, p. 1920; V. 104, p. 2236. On Dec. 31 1917
Pittsburgh ft Shawmut RR. (see above) held (a) an overdue note of the
receiver of P. S. ft N. RR. for $510,387, secured by $510,000 receiver’s
certificates, presumably those just mentioned; (b) $11,953,000 of tbe com¬
pany’s Ref. M. 4% bonds and $58,000 of its 1st M. 5s (V. 107, p. 599). Car
trusts 1907, V. 86, p. 169. As to suit touching receiver’s certificates, see
V. 101, p. 2145; V. 106, p. 930. Loans ft bills pay. Dec. 31 1916, $510,388.

The $5,836,000 old firsts of 1899 exchanged for r,ne bonds of 1902 have
not been canceled. V. 75. p 291.

In 1917 there were still outstanding $733,000 5% bonds of 1892 of the
former Central N. Y. ft Western RR., the holders or which claim as regards
the 67 miles of road' extending from Wayland to Angelica, Hornell to Mo¬
raine, and Olean to Bolivar, the priority of the lien of said bonds, or of
the mortgage securing the same, or of the Judgment or decree of foreclosure
of the latter, to the lien of the bonds [and also the receiver’s certificates of
the Pittsburgh Shawmut ft Northern RR.

In Jan. 1918 the foreclosure sale of this piece of road, sought by the
Pacific Impt. Co. as.owner of $650,000 of the bonds of 1892, was deferred
by the Court, but the railroad Was required to give bonds for $400,000 to
protect the Impt. Co. from loss arising from the delay. See V. 106.
p. 190; V. 105. p. 812.

Protective committee for P. S. ft N. bonds, Howard Bayne, Chairman;
A. N. Hazeltine, Sec.. 60 Broadway, N. Y. In April 1916 a majority of
each class of bonds had been deposited with Columbia Trust Co. as deposi¬
tary. Y. 102. p. 438. For causes delaying reorganization, V. 105, p. 389.

Committee to protect receiver’s certificates, Charles A. Austin, Chair¬
man; John A. Burns, Secretary. V. 106, p. 930.

RR. EARNS.—8 mos.J 1913-Gross, $881,922; net (before def.$358.225
Jan. 1 to Aug. 31. \1917_Gross, 824,203; taxes), def. 128,867

REPORT.—Receiver’s statement in July 1917 was in Y. 105. p. 812.
For year ending Dec. 31 1916, gross, $2,034,995; net. after taxes,

$241,005; other income. $307,302; interest on bonds, ftc.. $186,089;
rentals, ftc., $422,294; bal., def., $60,076. For 1917. gross, $1,230,926;
net def., after taxes, $219,713.

Acting Pres, and Receiver. Frank S. Smith, 60 Wall St., See directors
of Pitts, ft Shawmut above.—(Y. 105. p. 389. 812; Y. 106. p. 190, 930.)

PITTSBURGH ft SUSQUEHANNA RR.—See V. 106. p. 1578.
PITTSBURGH TERM. RR. ft COAL CO.—8ee Pitta, ft W. Va. By.

★ PITTSBURGH ft WEST VIRGINIA RY.—Owns road extending from
a connection with Wheeling ft Lake Erie By., near Jewett, O., easterly
to Pittsburgh, Pa., about 60 miles; also connection with Penna. Co., and
extensive terminals at Pittsburgh, and the entire $14,000,000 stock of Pitts¬
burgh Terminal BR. ft Coal Co., with its equity in 15,000 acres of coal
lands in Allegheny and Washington counties. Pa. V. 101. p. 44.

ORGANIZATION.—Incorporated in Penn, and W. Ya. In Apr. 1917 as
successor of Wab. Pitts. Term. Ry.. foreclosed per plan in V. 103, p. 940;
V. 104, d. 74, 258. The plan assured to the new company: (a) Complete
Independence; (b) ownership of all stock and consols of the Pitts. Term. RR.
ft Coal Co. (the “Coal Company”); (c) reduction of fixed lnt. charges. Incl.
subsidiaries, from $2,783,252 to $261,103. V. 103, p. 2080. The new com¬
pany took possession on Apr. 1 1917. V. 104, p. 1388.

STOCK.—The new pref. 6% (p. ft d.) stock wil 1 be cum. after Jan. 1
1921; it is subject to redemption on 90 days’ notice at 105% and divs.
Both stocks were listed on N. Y. Stock Exchange in 1917. V. 104. p. 1490.

Dividends on pref. stock Sept. 1 1917 to Nov. 30 1918, both inclusive,
6% p. a. (1X% Q.-M.).

An initial semi-annual dividend of 3% was paid Dec. 31 1917 on the
$14,000,000 stock of the Pittsburgh Terminal RR. ft Coal Co., a subsidiary,
and a further dividend of the same amount was paid June 1918. The
Pitts, ft W. Ya. Ry. Co., as sole owner, received the entire $840,000.
V. 106, p. 296. As to status in April 1918. see V. 106. p. 1689.

BONDS, ftc.—The new company has made no bonds. The undisturbed
obligations include: Pitta. Term. RR. ft Coal Co. 1st M. 5s of 1902. due
July 1 1942 (see Y. 105, p. 1618); $3,614,000 guaranteed by West Side Belt
BR. (V. 78, p. 703); West 8ide Belt RR. 1st M. 5s. $379,000.

Equipment certificates, Series “A,” of West Side Belt RR.. Y. 102. p.
1164. Series “B.“ V. 104. p. 1265.

EARNINGS.—Incl. West Side Belt RR. Aug. ft 8 mos. to Aug. 31 1918:
Aug.’l8. 8Mos.’18

Gross earnings-$261,933 $1,798,213
Net after taxes. 4,733 126,147
Other income.. 235,801 987,463

(2) Cal. Yrs.— 1916. 1915.
Gross earns..$1,927.562 $1,317,362
Net. aft. taxes 663,218 333,366
Other income. 111.313 102,920

Aug.’ 18. 8Af05.’18.
Gross income..$231,027 $1,113,610
Deductions 16,025 155,513
Net Income 215,002 958,097

Gross Inc.. $774,631 $436,286

Gross income.
Interest, rents.

Imp’ts, ftc.

1916.
$774,531

1915.
$4362286

337,369 353.194

Surplus $437,162 $83,093

OFFICERS.—W. H. Coverdale, Chairman and V.-Pres.; H. E. Farrell.
Pres.; D. W. Summerfield, Sec. ft Treas.; F. E. Sawyer, Aud. With the
West Side Belt Line RR., beginning Oct. 1 1918, came under jurisdiction of
Gen. Mgr. J. B. Yohe of the Pittsburgh ft Lake Erie RR. Y. 107, p. 1385.

Directors.—W. H. Coverdale. Haley Flake. W. R. Nicholson. J. B.
Dennis. Richard Sutro. Eugene Y. R. Thayer. Walter L. Haehnlen of
Charles Fearon ft Co., Phila.; Ernest Stauffen Jr., A. S. Wing, Arnold L.
Scheuer, H. E. Farrell and Geo. P. Smith.—(V. 106, p. 2011, 2230, 2451,
2560; V. 107, p. 402, 1385.)

★ PITTSBURGH YOUNGSTOWN ft ASHTABULA RY.—Owns Kenwood'
**a.. to Ashtabula Harbor, O., 99 miles; Niles to Alliance Junotlon, O., 25
miles; Homewood to Wampum Juno.. 6 miles: Lawrence Juno, to New
Castle. 3 miles; Bessemer Branch, 5 miles; trackage, 1 mile. Total. 139
miles. Pennsylvania Company owns $5,774,600 of the pref. stock and also
the $2,100,000 common. Leased to the Pennsylvania Co. for 999 years
from July 1 1910. the rental to oover all oharges, maintenance ana 7%
dividends on both classes of stock, the oost of betterments to be represented
by stock or bonds bearing such rate of dividend or Interest as mav be
satisfactory to the lessee. On Jan. 1 1918 lease was transferred to Penn.
RR. Co. V. 90, p. 915, 1364; V. 92, p. 1243.

BONDS.—First Gen. mtge. bonds of 1908, $15,000,000 auth., of which
$4,316,000 outstanding, $231,000 having been canceled by sinking fund.
The Ohio P. U. Commission in June 1918 was asked to authorize $453,000
additional 40-year bonds. V. 106, p. 2560; V. 105, p. 73; V. 87, p. 416;
V. 97, p. 729; V. 98. p. 1538. 1994; V. 99, p. 50.

EARNINGS.—In 1917, gross. $7,982,892, net. $1,351,655 profit to
lessee, $274,224.—V. 105, p. 73; V. 106, p. 2560).
★ PORTLAND ft RUMFORD FALLS RR.—Leases for 1,000 years from
April l 1907 the Portland ft Rumtord Falls Ry. and the Rumford Falls ft
Rangeley Lakes RR„ together extending from Oquossoo, Me., to Rumford
Junotlon, 90miles,wlthbranohto Livermore Falls. 10 miles;total. 100 miles
Lease provides for interest on bonded debt of two companies and 8% on
$2,000,000 stock of P. ft R. Falls Ry. and 2% on $300,000 stock of the R F.
ft Rangeley Lakes RR. The company Is itself leased to the Maine CentralRRTv. 84. p. 868; V, 85. p. 922. Has $1,000,000 auth. stock. Divi¬
dends, 6% per annum since 1907. Of the $2,734,000 bonds of the R. F. ft
R. L. RR. and P. ft B. F. Ry., as above. $434,500 were In sinking funds In
April 1918; debentures of 1915, see V. 102. p. 773.
★ PORTLAND TERMINAL CO.—Owns railroad property In tbe cities of
Portland, South Portland and Westbrook; sub-leases from Maine Central
the property belonging to the Portland ft Rumford Falls RR. and
Portland ft Ogdensourg Ry. Furnishes terminal facilities at Portland
(lnoludlng passenger and freight stations, wharves, ooal-dlsoharglng
Slants, shops and yard facilities) for the Maine Central and Boston ft Maine,•was 22.8 miles and teases 8.27 miles of track; 2d, 3d ft 4th tracks owned,
11.53 m.: leased. 4.24 m.: yard tracks and sidings .owned. 56.71 mj leased.
12.80 miles. Trackage rights 0.54 mile. Y. 95. p. 1202. Formerly
Portland Union Ry. Station Co. Y. 92. p. 1666. The tenant oompanles
pay In proportion to use all costs of maintenance and operation. Stock.
Sl.000.000. all owned by Maine Central

U. S. RR. Administration May 1918 sanctioned capital outlays $285.68
and advanced the co. from Apr. 1 to Oct. 1 1918 $150,000. V. 107, p. 1344.

BOND8, ETC.—The Boston ft M. and Maine Cent. Jointly guarantee the
$300,000 bonds of 1887-89. Y. 93. p. 940. The first 4s of 1911 ($10,000.-
000 auth. Issue; Fidelity Trust Go., Portland. Me.. trustee). are guaranteed
by Maine Central, prln. and Lnt.; the unissued $5,500,000 are reserved for
extensions and improvements at not exceeding cost. V. 95. D- 1332. 1404,

In 1917 $750x000 notes due 8ept. 15 1918 were Issued, guaranteed p. ft i.
by Me. Cent. RR.; in 1918 these were extended to Mar. 15 1919 at 7%
per annum - Pres., Morris McDonald. Y. 107, p. 1385.

★ PORT READING RR.—Owns 21.16 miles of road, completed Sept. 1802,
from Port Reading Juno., N. J., to coal piers on Staten Island Sound; sid¬
ings and laterals. 50.20 miles; total. 71.36 miles. Capital stock authorized,
$2,000,000; par, $100. all owned by Reading Co . $1,555,000 being deposited
under Its general mortgage of 1897 and $445,000 under Its Jersey Central
collateral mortgage.—(V. 55. p. 544, 639, 680.)
A POTOMAC FREDERICKSBURG ft PIEDMONT RRr~L3 F«. Gtotws.)—
Fredericksburg to Orange. Ya.. 37.6 miles. Stock auth.. $1,460,000: out
June 30 1918, $446,600: par. $100. Of the first gold 4s. $300,000 Is re¬
served for Issue on vote or stockholders. V. 89. p. 470. For year ending
Dec. 31 1917, gross, $59,414; net income, $20,724; charges, $15,900; bal.,
sur., $4,824. Pres.. Geo. W. Richards, Fredericksburg, Va.; Sec., Gilbert
W. Shelton. Office, Fredericksburg, Va.—(V. 89, p. 470; V. 95, p. 1123.)

POTOSI & RIO VERDE RY—San Luis, Potosl, on National Rys. o£
Mexico to Ahuacatal, 38 miles. As a result of the political disturbance*
in Mexico since 1910, it was found necessary to suspend payment of interest
on the company’s bonds which became due on Oct 1 ^ 1914 and subse¬
quent ly. Tne principal, amounting to $600,000, of which $78,000 are
held In the sinking fund, matured Oct. 1 1918, and in Sept. 1918 local
political conditions permitting operation at a fair profit it was proposed,
subject to acceptance by substantially the entire issue, to extend the prin¬
cipal of the bonds for 10 years, to pay In cash the coupons which matured
on Oct. 1 1914, April 1 1915 and Oct. 1 1915, and to pay in scrip, bearing
interest at 6%, the remaining six coupons, such scrip to be securedby the
surrendered unpaid coupons, and to be payable in 10 years with the runic
of prior redemption. Depositaries for assenting bonds, V. 107, p. 1193.
Spencer Trask ft Co., N. Y., or Isaac Jackson. Esq., of 50 Congress St.,
Boston. President, George Foster Peabody, N. Y.—V. 107, p. 1193.
★ PROVIDENCE ft WORCESTER RR.—Owns from Pjoyld«»oe.£
Worcester. Mass., 44 miles, of which 5 miles are owned Jointly with Boston ft
Provldenoe; branches. 7 miles; total owned, 51 miles; July 1 1892 leaaed for
99 years at 10% per annum on stock to N. x. N. H. ft H.—(V. 105, p. 2457.)
★ PUEBLO UNION DEPOT ft RR.—Owns union pawenger stattonat
pueblo. Colo., with 2.59 miles of track and sidings. Stock auth., $300,000,
outstanding. $40,600; one-fifth being owned by each of the tenmit roads,
Denver ft klo Grande. Atch. Top. ft Santa Fe. Colorado * Southern.
Missouri Pacific and Chic. Rock Island ft Pacific, which contribute $4,000
yearly to a sinking fund to redeem bonds. Latter are purchasable at not
to exoeed 105 and lnt. Operations are all at oost (or benefit of tenant lines.
Operating expenses for year ending Dec. 31 1917, $59,602; InjLiand taxes.$297785; outudarevenues, $23,511; bal., charged to tenant linos, $65. IT
See. ft treas.. A. 8. Booth. Pueblo. Goto. I m*
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Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

AHar
artfor

tford
d

June 30 ’18, 24
Oct 1 1947

51
1897

$100 $3,500,000 10 Q—M
51 1,000 1.500,000 4 A A O

2.59 1889 1,000 345.000 6 g MAS Sept 1 1919
2864 1912

100
100

1,000

4.252.503
3.486.420
1.936.900
8.000.000

4 J A J Perpetual
July 2 1906 2 4
Apr 1 1914 2%1

1902 4 g J A J Jan 11952
rd Air

43
Line
1906 “loo*. 350.000 4 g F A A Feb 11956

43 1906 200 Ac 200.000 See text. F A A Feb 11956

1909 500 850.000
8ln’151tt

MAN May 11939
100 840.000 Q—J Oct 1 1918, 24

22 i889 1,000 400,000 6 g J A J Jan 1 1939
8 1900 1.000 750.000 4 MAS Sept 1 1950

1912 850,000 4 g MAS Mch 1 1962
1877 1,000 1,000.000 6 J A D Deo 1 1917
1912 150.000 5 MAS Mch 1 1962

50 70.000.0UU 8 in 1917

Q—J

Nov 14 ’18 2%
50 28.000.000 4 Sept 12’18 1%

30191

i

•

i

i

i

•*

«

50 42.000.000 4 Oct 10 19181%

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

Providence & Springfield—See New York New Haven
Providence Terminal—See New York New Haven & H
Providence A Worcester—Stock (10% rental)

First M (ret) our *1,500,000 (V 63. P 1064) so*
Pueblo Union Depot & RR—First mtge gold—Mpso
Quebec & Lake St John—1st M deb stock guar
Railroad Securities—Stock common *10,000.000

Preferred stock 4% cumulative $10,000,000
Ill Cent stock lnt oertfs cum gold Ser A red 105-Usx

Raleigh A Augusta—Raleigh A Gaston—See Seaboa
Raleigh & Chari—1st prior Itenlbds g red text guar_xo*

Consol mtge bonds *1,000,000 g guar red text xo*
Raleigh A Southport Ry.—See Norfolk A Southern
Raleigh & Southwestern—See Chesapeake A Ohio.
Rapid City Black Hills & West—1st M red textEqjco*
Raritan River RR—Stock $1,000.000 auth

Reading & Columbli

Debentures:
...

Reading Company—Common stook
First preferred stook 4% non-cumulatlve_ „

Second preferred stock 4% non-cumulatlve.

a Includes 178,000 held alive by sinking fund June

Places Where Interest ano
Dividends are Payable

Checks mailed
RI Hosp Tr Co, Prov, RI
Metropolitan Tr Co. N Y
London and Toronto
Checks mailed

do
Offloe, 165 B’way, N Y

Baltimore, Tr Co Md
do do

See text
Jersey City
New Jersey Title G A Tr
Reading Terminal, Phlla

do do
Interest not paid

Reading Terminal, Phlla
do do
do de

QUEBEC CENTRAL RY.—V. 103, p. 1688; V. 105, p. 2150.
QUEBEC & LAKE ST. JOHN RY.—Owns Quebec, Can., to Roberval onLake St. John, 190 miles, with branches Chambard to Chlcoutlnl, 51 m.,

and La Tuque Jot. to La Tuque, 40 m.; Gasford branch, 5 4 m.: total,2864 m* v. 04. p. 270. 1186. Controlled by Canadian Northern Ry.
V. 08. p. 1600. 1607. Stock outstanding. S4.524.000.

As to debenture stock see Canadian Northern Ry. (bond table) above
and also see Y. 94. p. 279, 1186.—(V. 96. p. 361.)

QUEBEC MONTREAL A SOUTHERN RY.—Owns St. Constant Jet.
to main line, Napiervllle Jet. Ry., Que.. 1.40 miles; St. Lambert to For-
tlersville, Que., 109.69 m.; Bellevue Jet. to Noyan Jet., 80.19 mj total,192.18 miles. Napierville Junction Ry., also owned by Del. St Hudson,
operates from Rouse’s Point to St. Constant Jet., 27.06 miles.

Stock authorized, *2.000,000; outstanding. $1,000,000. all owned by theDel. St Hudson. Certificates of indebtedness, $6,000,000. For year end¬
ing June 30 1917, gross. $462,768 exp. St taxes, $515,521; other In¬
come. $341,635; charges, $259,515; deficit. $20,631—(V. 106, p. 2346.)

••QUEEN & CRESCENT.”—Common name for Cin. N. O. St Texas Pae*
Ala. Gt. Sou., Ala. St Vicks, and Vicks. Shreve. St Pac. lines.

A RAHWAY VALLEY RR.—Owns Aldene, N. J., on Central RR. of New
jersey, to Roselle Park on Lehigh VaMey RR., and Summit, on the Del.
Lack. St West., 10 miles. V. 83, p. 380. Operated under lease by Rahway
Valley Co. Stock paid in, $9,900; loans and notes payable as of Jan. 1
1917, $63,774.

Stock auth., $400,000; outstanding, $213,200. Bonds auth., $400,0001st 25-year 5a due July 1 1931. Of the bonds. $328,000 with $164.000 stock
were at last accounts deposited as collateral for notes payable. Forcalendar year 1916 the Rahway Valley Company reported gross earnings$48,163; net from operation, $6,534; interest, &c., $11,173; balV, def. $4,649.In 1914-15, gross, $32,849; net, $2,165. Pres, of R. V. Co., C. J. Witten¬
berg, Springfield, N. J.—(V. 90, p. 699.)

RAILROAD SECURITIES CO.—Owns $9,200,000 Illinois Centralstock, of which $8,000,000 pledged for Its interest certfs., interest at 4%
(cumulative) being payable ir received from dividends on the shares pledged,the stock itself being deliverable to the holders of the certificates at maturityunless the option to call at 105 is In meantime exercised. V. 74. p. 937,1039.Union Pacific on Dec. 31 1917 owned $3,486,420 com. and $1,936,900pref. stock. Dividends on pref., 1902 to Apr. 1 1914, both inci., 4% yrly.
(paid A. AO.); none since. V. 99. p. 1131. On com., 34%. 1905; 1906.
24%.—(V. 99, p. 1131.)

★ RALEIGH A CHARLESTON RR.—Owns Lumberton, N. O., to Ma¬
rion, 8. O., 43 m. V. 81, p. 1241. 1437. Owns stock of Marlon St South-
ernRR.. 19 mUas. Stock outstanding Dec 31 1917, $574,500. all ownedby Seaboard Ai^Line Ry. V. 95. p. 892.Of the bonds (Baltimore Trust Co., Balt., Md., trustee), $350,000
ere 1st mtge. prior lien 4s and $1,000,000 consols, the first ten ooupons onthe latter to be paid In cash up to 4% as earned, the balance in 10-year 6%Interest-bearing scrip, with Interest payable semi-annually and subject tohi par. Of the oonsols, $350,000 are reserved to retire the prior liensand $450,000 for future extensions and Improvements. The Seaboard AirLine guarantees all of the bonds. V 95, p. 892.; V. 83. p. 97.Year ending Dec. 31 1917 (incl. Marion St Southern RR.), gross, $100,-814; net, after taxes, $25,882; interest. Ac.. $37,889; bal., def., $12,008.Pres. W. J. Harahan, Norfolk, Va.; Sec. & Treas., Robert L. Nutt, 24Broad St.. New York.—(V. 95, p. 892.)

★ RAPID CITY BLACK HILLS & WESTERN RY.—Owns Rapid City.So. Dak., to Mystic, 35 miles. Successor in 1909 of Missouri River StNorthwestern foreclosed. V. 88, p. 1254. Stock auth., com., $450,000,all outstanding—pref. 5% cum., $250,000, of which $233,000 pref. out¬standing; par, $100. Stock in 5-year voting trust. Of the 1st 30-year 5s(total $750,000 auth.), redeemable at 105 on and after Nov. 1 1919, $350-000 have been issued; remainder reserved for extensions and improvements.One coupon was paid in 1915; one in 1916 and another paid May 1 1917.and also Nov. 1 1917; none paid May 1 1918. For year entUng Dec.31 1917, gross, $87,193; net, $25,215; interest, rentals, &c., $22,851;bal., sur., $2,364. Pres., Geo. E. Macomber, Augusta, Me.; Sec., CharlesE. Hoyt, South Norwalk, Conn.

ARARITAN RIVER RR.—South Amboy to New Brunswick, N. J.. 13miles; branches, 9 miles; total, 22 miles.
DIV8. (%)— f '06. *07. *08. *09. ’10. ’lltoJuly’16. *17 1918.

5X 6 54 5 7 8% (J. A J.) 124% 10De?. 1916, 8% extra; 1917, Jan., 5%. and Dec. 12% extra; 1918, Sept.
Of 6xtr&«

. Y«ir ending Dec. 31 1917, gross, $772,104; net, $354,951; other income*
ft-578; int on bonds $20,000; taxes, rentals, &c., $100,892; div. (10%).$66,500; bal. sur.. $172,137. Pres.. Wm. G. Bumsted; Treas., Chas. H*Sisson.—(V. 101, p. 289.)
★ READINQ BELT RR.—Belt railroad 7.78m. In length around Readingt*-: 2d £*ck- 6 38 m- v* V- »• 751. Stock. $750,000. all owned byReading Company. Road leased to Phlla. St Reading Ry. for 999 year*from July 1 1902 for int and taxes and 4% on stock.—(V 74, p. 1090.)
★ READINQ A COLUMBIA RR.—Owns Columbia to Sinking Springs, Pa..40.22 m.; branches, 13.81 m.; operates Marietta June, to Chicklee, C.16 m.;total operated, (60.19 miles. Stock. $958,373 (par $50). of which $788.200,together with $200 1st mtge.. *698,600 1st consol. 4s anA $1,000,000 debentures of 1917 and $150,000 new debs, of 1962. are owned by Reading Co.,all except $3,200 stock and $653,000 2d M. bonds deposited under Its generalmortgage. Stockholders on Feb. 28 1912 authorized $850,000 new 1st M60-y««-4s. to be guaranteed by Reading Oo. and used to refund the $650,0001st M. 4s and $200,000 of the $350,000 2d 5s. the remaining $150,000 2d 5sbeing made debentures. V. 93. p. 1789; V. 94. p. 632; V. 95. p. 833. Year

1915-16. gross. $37,011; net. $7,573. 1914-15, gross, $367,791; net.
$53,118; other Income, def., $3,825; int.. taxes. Stc., $175,837; impts.
$12,091; bal.. def.. $121,365.—(V. 94. p. 632.)

READINQ COMPANY—★PHILADELPHIA & READINO RY.—(.See
Map.)—The Phlla. St Reading Ry. operates in connection with the great
anthracite coal properties of the Philadelphia St Reading Coal St Iron Co. in
the Schuylkill region, Pennsylvania, a system of roads centering at Phlla-

UUUg WU| l/V*« s was Vttv CvWUf Cfetow vucvvtii s SA At , w vw Avifauviv vav/ a

May on Atlantic Ocean and to Port Reading on N. Y. Harbor, viz.:

Lines owned in fee— Miles.
Phil, to Mt. Carbon, Sto., and

branches 128.65
Lebanon Valley branch.. 61.03
Lebanon A Tremont branch.. 51.46
Mahanoy A Shamokln branch. 90.54
Schuylkill A Susq. branch 53.27
West Reading branch 1.80

Total (2dtrack, 187 miles)..386.75
Lines leased—(See each Co.).

Colebrookdale RR 12.8
East Pennsylvania RR* 35.8
Allentown RR* 4.4
Little Schuylkill Nav. A RR.*. 31.8
Mine Hill A Schuy. Haven*... 70.3
New York Short Line 9.4
Mt. Carbon A Pt. Carbon RR.* 2.6
Mill Creek A Mine H. RR.* 5.9
Schuylkill Valley Nav. A RR.* 17.5
East Mahanoy RR.* 11.3
Shamokln Sun. A Lewiston* 32.1
Phlla. German. A Nor. RR.*.. 21.5
Chestnut Hill RR.* 4.0
Catawissa RR.* 104.0
Norristown Juno. RR 0.3
Norrlst. A Main Line Conn 0.6
North Pennsylvania RR.* 87.3
Delaware A Bound B. RR.* 31.0
Schuylkill A Lehigh RR.* 50.0
Phlla. Har. A Pitts. RR.* 47.0
Wilmington A North. RR.*.. 89.9
Phlla. A Reading Term RR. 1.2

Miles
Reading Belt RR 7.8
Philadelphia A Frankford RR* 2.6
Allentown Terminal RR 3.3
Mount Carmel RR 5.8
Phlla. Wilm. St Balt. RR 8.9
Plymouth RR 9.9
Swedeeford Bridge Co. .3

Tot. leased (2d track 34.3)..705.7
Entire stock owned—

Chester A Delaware RR 5.7
Rupert A Bloomsburg 1.6
Mlddlet’n A Hummelst’n RR.. 6.6
Tamaqua Hazleton A N. RR.. 16.4

Controlled—
Central RR. of New Jersey 634.7
Reading A Columbia RR* ... .. 60.2
North East Penn. RR.* 25.6
Phlla. A Chester Valley RR.*.. 24.0
Atlantlo City RR. A branches. 170.2
Catasauqua A Fogelsviile RR**31.7
Gettysburg A Harrisburg Ry.* 41.6
Perklomen RR.*.... 38.2
Phlla Newtown A N. Y. RR.*. 22.2
Port Reading RR * 21.2
Pickering Valley 11.2
Stony Creek RR 10.2
Williams Valley RR 11.0
Miscellaneous roads ... 14.0

(•Sec this oompany.)
Total controlled.. .....1,126.3
Trackage 34.46

Total system Dec. 31 1917 (second track, 872.5 miles) 2,218.8
From the company’s docks at the extensive terminal at Port Richmond

it operates a line of steamers and barges in coastwise coal traffic and pro¬
vides berths, with elevators, grain-drier and accommodations for several
trans-Atlantlo steamship lines, new ore-unloader and concrete dock
capacity 600 tons per hour. In Jan. 1901 control of Central RR. of New
Jersey was acquired (V. 72. p. 86. 340. 392. 676; V. 73, p. 847).

ORGANIZATION.—The Philadelphia A Reading RR. (chartered April
4 1833) and the P. A R. Coal A Iron Co. were sold In foreclosure Sept. 23
1896 and reorganized per plan In V. 61. p. 1109. See V». 64. p. 709.

The “Reading Company” In the reorganization aoqulred the security
holdings, real estate, equipment, Ac., of the old Phlla. A Reading RR. Co.;
also the *20.000,000 stock and *20,000,000 bonds of the Phlla. A Reading
Ry. and the *8.000.000 stock of the Coal A Iron Co The right to mine
ooal, given by charter, is protected by State Const of 1873 V. 82. p 393.

The U. 8. Supreme Court on Dec. 16 1912 in the Govt.suit (1) dismissed
the charge of combination and conspiracy in restraint of trade agalnet the
company and other anthracite coal companies and coal-carrying roads:(2) held that the Temple Iron Oo. is an illegal organization and should be
dissolved; and (3) also held illegal the arrangement under which the coal
companies pay the Independent operators for coal at the mines 65 % of sell¬
ing price at tidewater. See V. 95. p. 1684. 1652; V. 96. p. 286. 554. 1090.
1557. The U. 8. District Court on July 311915 held that the company andIts subsidiaries, had not violated either the Sherman Law or the commodi¬
ties clause of Commerce Law. The Government has appealed. V.103, p.1119;
V. 101. p. 85. 929. 1465, 1807; V. 96, p. 1425; V. 97. p. 666;V.99.p 821.

Property of Reading Company, $310,531,093 Dec. 31 1917.
Railway equipment leased to Railway Co $44,690,498
Real estate not appurtenant to railroad 16,893,121
Sea tugs and barges leased to Railway Co 3,634,025
Leased equip., $11,010,401; uncompleted equip., $927,668 11,938,069
P. St R. Ry. stock, $42,481,700 (auth. issue increased to $45,-

000,000 in April 1911)-and bonds, $20,000,000, par 62,481,700
Philadelphia St Reading Coal St Iron stock at par 8,OOO,O0O
Miscell. securities, incl. $14,504,000 stock Cent. RR. of N. J__ 78,375,042
Mortgages and ground rents at par 232,312
Int. in Phila. St Reading Coal St Iron above securities owned.. 71,122,949
Claims against other companies. Ac 6,378,767
Cash ana current assets 6.784.609

Property of P. & R. Coal & Iron Co., $98,509,081 Dec. 31 1917.
Coal lands owned, with improvements, Ac $61,762,366
Timber lands owned. *843,828; New York and Eastern depots,

*840.775; Western depots. *1.996.391; coal on hand and
other current assets. Ac., $18.835.684 22,516,678

Stocks and bonds of (and loans to) companies control It'd, nearly
all of which are collateral for loans created prior to 1896 9,889,094

Liberty Loan bonds ($3,035,171), Ac 4.341,012
SINKING FUND,—Whenever, in any year, a dividend is paid on the

stock, an amount must be paid simultaneously to the trustee equal to 5
cents per ton on all coal mined by the Coal A Iron Co. during the preceding
year, if the aggregate of dividends so declared exceeds that sum; otherwise
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Bats
%

When
Payable

4| J A J
4 g A A O
3M g F A A
4 g Q—M
4H g J A J
4 U

5 g MAN
6 g J A J
5 g A A O
4 g A A O
4 g MAS
5 g O—F
3 H J A J

4 g F A A
8 J A J
7 MAN

9 in 1917 J A D
9 In 1917 J A D
9 In 1917 MAN

4H g A A O
3H A A O
4g MAN

4 K J A D

5 g J A D

n Oo shal Iberespo

RAILROAD COUPANTES
(For abbreviation*. tea noU$ on first part

Gen B?f135.&0.&0 gat not subjto Text
Jersey Central ooU trust mtge r red 105_PeP.xo*Ar
Philadelphia Subway M *3.100,000 gold..- PeP kv
WUm A Nor stk tr etfs g red 105 (V 72, p 340) GPjer
Equip tnwt 8er F dueJj30<LOOO s-a-.--- PeP

' *

^ eralM
UCMWIUC I>IY« IWIHUIIM 1>U1VU

Delaware River Term ext pureh money M gold jo
■Mortgage loan of 1868 fold extended 1893. - kroAr 148
■Imp If fold ext ’97 (see V65. p 870) f- PeP. kvoAr 325
■Consol mortfafe 5s ext 1897 (v 65, p 278) kvcAr 327
■Terminal mortgage fold (see V 64, P 85).Jrre**r
■Philadelphia City Subway Lean gu $3.000.000-kv
*PJ$oh?f1Soldfoan?RR*guar extended IIn 1902 .kv

Rensselaer ft Saratoga—Stock 8% fuar D ft H (end) 192
First mortfafe, interest rental __so* Ar 79

Richmond Fredericksburg ft Potom—Com stock. .—
Dividend obligations (same dlv as common stock). .
Stock fuar 7% except $19,300 guar 6%— ___
Consolidated mortfafe $500,000 fold—Ce.xo*Ar 82
General mortfafe $4,000,000 x

Rich ft Meek—First M $315,000 fold (V 69. P 391) - .o 81
Richmond ft Petersburg—See Atlantto Coast Line RR
Rich-Wash Co—Coll trust fold fuar red 105-N.xo* Ar
Rio Grande Junction—Stock ------ ---

First mortfafe fold fuaranteed Ce.xo* 62
Note.—General mortfafe of 1897 requires that the R eadtnf
1 Excludes $783,000 In treasury Reading Co Dec 31 1917

MRss Date
Bonds

1897
1901
1907
1900
1916
1917

1892
1868
1873
1882
1891

*94-*98

1892

1871

1890
1903
1898

*03-* 12

1889

Co an

Par
Value

$1,000Ac
1.000

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 Read In

Amount
Outstanding

$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

2.680.000
315.000

10.000.000
2,000.000
2,000,000

f Coal A Iro

Last Dividend
and Maturity

Jan 11997
Apr 11951
Feb 11957
When drawn
Jan ’19-July *26
Jan *19-Jan *27

May 20 1942
July 11942
Oct 11933
Apr 1 1947
Moh 11937
May 1 1941
To 1922

Feb 1 1932
July 11918 4%
May 11921
June29*184H%
June29’184K%
Mayl 1918 4
Apr 11940
Apr 1 1943
Nov 11948

Places Where Interest
Dividends are Posable

fJ P Morgan «

\ and Pn&a

H

June 11943
Mch 5 1916 5%
Deo 1 1939

nslble for all old

otrard Trust Ce. PUla
Philadelphia

do do

Guarantee Trust Co, Phil
do do

Reading Terminal, PhUa
do do
do do

Prov Life A Trust. Phlla
City Treasury

Reading Term Bldg. Phi
Del A Hudson Co, N T

do do
Richmond, Va

do
do

N T, Phlla or Richmond
Rlohmond
J P Morgan A Oo

New York Trust Co, N Y
/Maitland, Coppell A Oo.
\ 52 William St. N Y
bonds marked ■ above

•uon lesser sum as shall equal the dividends so declared. Under this pro*
vision general mortgage 4s (not callable) were purchased and canoeled as
follows: 1900 to 1910. $4,860,605: 1911. $468,000: 1912. $517,000- 1913
$516,000:1914. $537,000; 1915. $480,000; 1916. $449,000; 1916-17, $506,000

STOCK.—Reading Oo. has the right to convert the 2d pref. stock Into
one half first pref. ami one-half common stock. See V. 64, p. 709.
DIVS.— *01. *02. *03. *04. *05. *06-*09. *10-*12. *13 to 4th quar’18.
First pref % f 4 3 4 4 4 4 yrly. 4 yrly. 4 yrly. (Q—M)
Second pref_%] 0 0 IX 4 4 4 yrly. 4 yrly. 4 yrly. (Q—J)
Common I 0 0 0 0 3H 4 yrly. 6 yrly. 8 yrly. (0—F)

BONDS.—The General Mortgage 4s (abstract, V. 64. p. $12) are secured
by a 2d mtge. and pledge of all properties and securities embraced In the
reorganisation, and also all other property aoqulred thereafter by use of the
new bonds. The mtge. Is also subject only to the bonds for which reserva¬
tion Is made, based upon properties or securities of all the lines of railroad
owned. Including the Phlla. A Reading Ry. Co. proper, 352 m.; various
leasehold lines. 642 m.; all the property of the Coal A Iron Co. or the
securities thereof; a large amount of rolling stock, Ac. Also a first lien
upon 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 reserved to take
up old bonds, $8,361,000 had been canceled by sinking fund, $4,004,000
were in the treasury and $93,717,000 were 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.

improvement mortgage 6% bonds of 1873 due Oct. 1 1897 were extended
at 4% (or 50 years from April 11897, payable in U. S. gold, and guaranteed
principal and Interest by the Reading Co. V. 64. p. 470; V 65, p. 516.
The consol 5s of 1882 for $5,766,500 were also extended at 4% till March 1
1937, the Reading Co. and the Coal A Iron Co. becoming responsible. See
V. 65. p. 870, for oontraot V 65. p. 152, 870

Terminal mortgage bonds, see V 64. p. 85, and V. 60, p. 732.
For ten-gear sinking fund loan see Jan. 1895 **Supp.'* The bonds were in

1902 extended to Feb.
and sinking fund

The Philadelphia
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. o. 1110; V. 62. d 950; V 63. p 881: V. 71. d. 758 .

Railway Co.’s Phlla. Subway 3 J4s of 1907 are issuable from time to time up
to a total of $3,100,000 to reimburse the company for installments of one-
half of the city loan and interest as paid; entire $2,437,000 Issued was in
P. A R. Ry. treasu^ 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 $27,436,800 dtock 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 lnt. day at 105 A lnt. 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 Dec. 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 the company $1,400,000. V. 107, p. 1344.
V. 106, p. 2194.

LATEST EARNINGS.—From Jan. 1 to May 31 (5 mos.) results were:
5 Mos. P. A B. By. Coal A Iron Beading Co. AU Cos.

to Cross. Net. Cross. Net. Net. Total.
Mau 31— $$$$$$
1918 -..28,852.024 2,294,845 21,411,789 1,432,647 2,988,556 6.716,048
1917 --_26.754.715 6,965,661 18,757,138 2,147,529 2,897,368 12,010,558

Earnings for 8 mos., f 1918 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 mrmfr.ha
ended Dec. 31 1917, in V. 106. p. 1786, 1787.

Years ending June 30— 18 Mos. 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, Ac.).- 69,009,392 34,385,319 32,287,078

Net earnings
Other income, Ac

Coal A

Divs. on first
.

Divs. on second
. a.)

7o p. a.)
Divs. on common (8% p. a.)

$28,783,222 $22,913,074 $14,427,743
1.297,047 431,352 510,124

$30,080,269 $23,344,426
$73,031,165 $36,603,759

64,454.059 35.163.065

$14,937,867
$30,086,512
29,889,570

$8,577,006
13.588.922

$1,440,694
9,055.349

$196,942
9,276,867

$52,246,197 $33,840,469
$29,168,441 $16,814,001

1,680,000 1,120,000
2.520,000 1,680.000
8,400,000 5,600.000

$24,411,676
$15,680,377

1,120,000
1,680,000
5.600,000

Surplus for year (all companies)—$10,477,756 $8,626,468 $331,299
Coal Production in 1917— Lands Own Controlled. Other. Total.

P. A R. Coal A Iron Oo.(tons) 9.026.780 400,274 2,090.849 11,517,904
Tenants (tons) 1,173.926 126,875 1.300.801

Total 1917. cal. year
Total 1916. cal. year...

10.200,707- 527.149 2.090.849 12.818.705
--- 9.345,663 330.975 1.564,585 11,241.223

OFFICERS OF READING CO.—Pres., Agnew T. Dice; V.-P., Geo.
Ziegler; Sec., Jay V. Hare; Treas., H. E. Paisley; Comp.. W. H. White.

Directors.—Henry O. Frick, E. T. Stotesbury, Joseph E. Wldener,
W. K. Vanderbilt, W. L. Kinter, Henry P. McKean, Daniel Willard,
Geo. F. Baker, Isaac Hiester. Office, Reading Terminal. Phlla. V.
106, p. 1786, 2230.

Fed. Mgr. P. A R. Ry. Co., Charles H. Ewing—(V. 107, p. 1102.)
* RENSSELAER

Road owned— Miles.
Troy to Lake Champlain.. 72
Fort Edward to Caldwell 15
Eagle Bridge to Rutland, Vt. .. —63

SARATOGA RR.—(See Map Delaware A Hudson.)—
Leased— Miles.

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 A 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 ft POTOMAC RR.—Owns from Rich¬
mond,Va. , to QuantlooJ8.05 miles, double-tracked;James River branch.3.27
m.; leases Connection RR. In Richmond, 1.21 m.: trackage James River to
Clopton, 4.55 m.; total. 87.68 m. The dividend obligations carry no voting
power. Richmond A Petersburg Connection RR. stock of $140,000 re¬
ceives 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 over $947,200
of the $1,316,900 common stock, the road being operated as part of <<unlon*’
lne by Rich. I’Ved. A Potomac official*. V. 74. o 149.

The U. S. RR. Admin, in May 1918 sanctioned capital outlays of $1,946.-
212, and advanced the company from April 1 to Oct. 1 1918 $60,000.
V. 107, p. 1344.
DIV. on stock and divi-l *96. *97. *98. *99. *00-*04 *05-*l6. *17. 1918.

dend obligations .%] 7 6)4 7 7 8 yrly. 9 yrly. 9 4H, -
♦Also in Jan. 1907 25% in dividend obligations, and In Feb. .1910 60% in

same on both stocks and dividend obligations. V. 102, p. 610; v. 83,p. 1625.
BONDS.—Of the gen. 3 Ms of 1903 due April 1943 ($4,000,000 author¬

ised), $3,500,000 were issuable for double-tracking and improvements (of
which $2,680,000, oatstanding), Is owned Dy Richmond-Washington Co. and
pledged under Its mtge. (V. 81. p. 1178), the remaining $500,000 being re¬
served to retire the consol 4 He at maturity. See V. 77, p. 2388. 2391.

LATEST EARNINGS.—/ 1918-Gross, $4,127,793; net (bef. $1,763,090
8 mos., Jan. 1 to Aug. 31.\ 1917-Gross, 3,167,557: taxes), 1,355,180

For 12 months from \1917 Gross, $5,249,406; net (aft. $1,451,300
Jan. 1 to Dec. 31. U916—Gross, 3,721,201; rents), 1,320,954

REPORT.—Year ending June 30 1916. gross. $3,325,719; net. $1,379,-
574; other income. $165,345; charges. $520,550; bal. applicable to divs.,
Ac., $1,024,369. Pres., ; Gen. Mgr. under U. S. Govt., W. D.
Duke, Richmond. Va.—(V. 102, p. 609; V. 107, p. 604, 697, 1005.)
★ RICHMOND-WASHINGTON COMPANY.—Controls a “union** line,
Washington. D. C.. to Rlohmond. 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 stock. Divs. In 1902,3%i
1903 to 1905, ind., 4% yearly; 1906 and 1907, none; 1908 to 1917. 4%.

Incorporated on Sept. 5 1901 and aoqulred $947,200 of the voting capital
stock of the Richmond Fredericksburg A Potomac RR. and the entire stock
of Washington So. Ry.. Long Bridge to Quantico, 36 miles. The U. S. RR.
Admin, in May 1918 sanctioned capital outlays of $409,882 on this last line.

The collateral trust 4s of 1903 ($11,000,000 autn. issue) are guaranteed.
Jointly and severally, prin. and lnt.. 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 of$2,680,000 Rich¬
mond Fred. A Potomac gen. 3H®. $947,200, common, $828,800 dividend
obligations, $4,000,000 Washington Southern 1st 4s, $4,000,000 stock
(being entire isues of latter). See form of guaranty. V. 77. p. 2391; V. 81.
p. 1178. Cal. year 1917, lnt. on investments and deposits, $599,738; lnt.,
taxes. Ac., $411,616; div. (6%). $160,200; bal., sur.. $27,921.—(V. 84.
p. 932.)
★ RIO GRANDE JUNCTION RY.—Owns road Rifle Creek, Col., to a con¬
nection with the Denver A Rio Grande at Grande Jet., 62 miles. This is a
connecting link In the standard-gauge route between Ogden and Denver
and Colorado Springs. Leased by Colorado Midland Bailway (foreclosed)
and Denver A Rio Grande at 30% of gross earnings, which companies
jointly and severally guaranteed the bonds, prin. and Lnt. The Denver A
Rio Grande Dec. 31 1917 owned $1,958,300 of the $2,000,000 capital stock.
V. 105, p. 2457; V. 95, p. 1542; V. 97. p. 888.

DIVIDENDS.— 1905. 1906. 1907-12. 1913-14. 1915. 1916.
Since 1903, % 3H 4H 5 yrly. Nil 15% 6% None since

EARNINGS.—For 12 months from Dec. 1 to Nov. 30:
Qross 30% of Cross Fixed Balance.

12 Months— Earnings. Earnings. Charges. Surplus.
1916 $1,051,910 $315,673 $100,000 $215,678
1915 938,958 281.567 100.000 81.567
—(V. 97, p. 888; V. 104, p. 2642; V. 105. p. 2457.)

★ RIO GRANDE SOUTHERN RR.—Ridgeway, Col., to Durango, 162 m..
and branches. 18 m. Stock. $4,609,000; Dec. 31 1917, $3,579,737, owned
by Denver A Rio Grande. See V. 63. p. 404. Mortgage abstract. V. 54.
p. 163. and application to N. Y. Stock Exchange in V. 54. p. 446; V. 61.
p. 1014. Of the bonds. $2,277,000 are guar. byD. A R. G.. which. Dec. 31
1917. owned $1,511,000 of the issue. V.70.P-791. See guaranty V.70.p.1295.

For yearlending June 30 1916, gross, $562,622; net, $135,263; other in¬
come, $3,353; int., rentals, Ac., $202,505; def., $63,889. For cal. year
1917. gross was $633,120, and net. after taxes. $184,684. J .A. Hanley,
Sec.—(V. 105. p. 2366.)
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RAILROAD COMPANIES
IFor abbreviations, Ac., eee notes on first page!)

Miles
Bonds

Rio Grande Son them—First 1C g $2,277,000 are gu_x
Rio Grande Western—See Denver A Rio Grande
Roberval-Saguenay Ry—Ha-Ha Bay By 1st M g.c*Oonsol Ref. Mtge. $3,600,000 $35,000 per mile
Rochester ft Genesee Val—Stock 0% rental Brie RR
Rock Island Ark & Louisiana—See Chic RI A Pacific
Rock Island-Frisco Term—1st 1C gold guar Jointly.zo*
Rockingham RR—1st M $250,000 gold SBax
Rome A Clinton—Stock (rental guaranteed)
(The) Rome Watertown ft Ogdensb—See New Yor
Roscoe Snyder Sc Pacific¬

ist ref M $5,000,000 gold red text Qy
Romford Falls & R L—Stock $300,000

Romford Falls A R L first mtge gold sinking fund.s
Mortgage, redeemable s

Rutland—Stock cum 7% pref (see text)
First oonsol mortgage for $3,500,000 gold.(Js.so*&r
Ogd A L Ch 1st M $4,400,000 gold assamed.Ce.xc*
Rut-Can first M gold assumed $1.350.000..OB.xo*
Bennington A Rutland—1st ref M g ass N.xc*&r

Second Mg assumed subj to call slnoe 1901-N.xc*
Chatham A Leb Val 1st M $500,000 g p A1 guar.G
Equip trusts due $34,000 yrly (V 94, p 1250).G.ac*

do do due $14,000 yearly s
Ogd Ter Co M gint gu s f $10,000 yly Go*

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 A 1111
Sag Tuscola & Huron—See Pere Marquette RR.
St John A Quebec Ry—1st M deb stk guar see text

Prov Govt 6% bos $10,000 per mile ....

SSt Johnsb & Lake Champ—1st M ($1,328,000 gu) -xc*t John’s River Terminal—First mortgage N
t. Joseph & Grand 1st Ry—Common stock—.—
1st pref ttock 5% non-cumulative $5.500,000-.—
2d pref stock 4% non-cumulative
First mtge $5,000,000 gold « Ce.xc*Ar

Further $25,000 owned by Rutland RR. Co.

180

37

18

21
12

_

k Oen

27
36

397
120
127

43

69
58

27
6.75

nols B

170
126

251

Date
Boad

1890

1912
1915

1907
1910

feral" R

1912

1897
1903

1891
1898

ill?
1900
1901
1912
1913
1911
1910

ridge

1912
1914
1894
1902

1897

Par
Value

Amount
Outstanding

$1,000

1.000

R.

100

1.000
1.000

100

1.000
100

600 Ac
600 Ac

100
1.000
1.000
1.000
1.000
1.000
1.000
1,000
1.000
1.000

100 Ac
100

A Belt

1.000

100
100

1.000

$4,509,000

723.600
536.400
555.200

8.390.000
250.000
345,360

See text
300.000
400,000
300.000

9.057.600
3.494.000
4.400.000

U.325.000
500.000
500.000

In treasury
306,000
140.000
70.000

225.000
255.700

RR

£873,285
$1,700,000

2.500.000

am
5.499.400
3.500.000
4.000.000

Rats
%

4 g

i«
5 g

6%’6f8

2 *
5 g
4

J A J

A J
M ft 8

A J

A J
&J21
A J

M A N
Q—F

A A O
MAN

w
r

See text

4 g

When
Posable

A
A
A
A
A
A
A
A
A
A

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

Q—F 15

July 11940

July 1 1942
Sent 1 1956
Julyl 1918 3%
Jan 11927
July 21 1940
July 1 ’18 3%

Nov 1 1942
Nov 1 1917 1%
Oct l 1937
Nov 1 1923
Jan 23 ’18 2%
July 1 1941
July 1 1948
July 1 1949
Nov 1 1927
Moh 1 1920
July 1 1951
To May 1927
To Apr 1928
1918 to 1925
Oct 1 1930
May 15 18.1H

J A D

MAS
J A J

J A J

1962

Mch 1 1944
July 1 1952

1902. 5%

Jan" l" 1947"

Mattl’d. CoppellAGo.NY
Toronto and London
Gen Tr Oo of Can. Mont
Brie RR Co. New York

New York or St Louis
Safe Dep A Tr Co. Balt
By oheok.

New York
Portland. Me .

Old Colony Tr Co, Boston
Un S D A T Co, Portland
Grand Cent Term’l, N T

do do
do do

Old Colony Trust Oo.Bos
Grand Cent Term’!, N,Y

do do
do do

Guaranty Trust Oo, N Y
do do

Grand Cent Term’l, N Y
Northern Tr Co, Chicago
United Nat Bank, Troy

Bank of Montreal, Lond

Company’s offloe, Boston
New York

U 8 Mtge A Tr Oo. N Y

ROBERVAL-SAGUENAY RR.—Bagotvllle to Ha-Ha Bay June., 20
miles; branches, Laterrlere June, to Lake Kenogaml, 12 m.; La Brosse June,
to Chicoutimi. 3.4 m.; Bagotvllle to St. Alexis, 1.4 m.; total. 36.8 miles.
Stock, common, $1,200,000, and pref. 6% non-cum., $800,000; par. $100.
The Oonsol. Ref. Mtge. Is limited to $3,500,000, of which In Feb. 1917
$536,400 was outstanding, $723,600 was reserved to retire Ha-Ha Bay
By. bonds, and $2,240,000 to be issued only on account of additional mile¬
age, but so that the total amount of bonds outstanding shall not exceed
$35,000 per mile of road built and under construction. For yearended
Dec. 31 1917, gross, $180,327; net, $26,637; other income, $55,070; int. on
bonds, Ac., $81,506; bal., sur., $200. Pres., J. E. A. Dubuc; V.-P.,
J. E. Cloutier, Elz Boivin; Treas., A. Bechard; Sec., Ray Belleau; Aud.
and.Oompt., O. Yewdall. Office, Chicoutimi, Que.
★ ROCHESTER & GENESSEE VALLEY RR.—Avon to Rochester. N. Y..
18 m. Leased 1871 In perpet. to Erie Ry. Rental. $34,012, paid by Erie
RR. direct to stockholders, $33,312, organiz’n, $700.—(V. 79. p. 2458.)

(THE) ROCK ISLAND CO.—Dissolved in 1916.—(V. 102. p. 1437.)
A:ROCK ISLAND-FRISCO TERMINAL RY.—Furnishes part of St. Louisterminals of the Rook Island and St. Louls-San Francisco systems. Includ¬
ing new freight station and yards In St. Louis, Mo., the Chicago R. I. A
Pao., St. Louls-San Fran, and Chic. A B. Ill. contributing proportionate
amounts equal to operating expenses, taxes and fixed charges. Incorpo¬
rated April 9 1906; V. 84, p. 929. Auth. stock, $5,000,000; outstanding,
$500,000, $300,000 being owned Dec. 31 1917 by Ch. R. I. A Pacific Ry.
The bonds (see above) are jointly guaranteed by endorsement by Chic. R. 1.
A Pac. Ry. and old St. Louis A San Francisco RR. Co., Merc. Trust Co. of
S t.Louis is trustee. V. 84, p. 571, 749. Pres., J. E. Gorman, Chicago.
—(V. 84, p. 749.)
A ROCKINGHAM RR.—Owns Gibson to Leak, N. 0.. 21 H miles. Opened
May 1912. Incorporated In No. Car. In 1910. Stook, $72,000; par $100.
Bonds, see table above. Pres., T. O. Leak. Sec. A Treas., J. LeGrand
Everett. Office, Rockingham. N. C.
★ ROME & CLINTON RR.—Owns road from Rome to Clinton, N. Y., 13
miles. Organized in 1869. Leased in perpetuity In 1891 to Delaware A
Hudson Canal (now D. A H.) Co. and oper. by N. Y. Ontario A Western.
Rentals, $22,375 yearly and taxes. Dividends at 6 H % per ann. (3 H %J-J)
paid to Jan. 1910, but payments are to be reduced hereafter on account of
Federal Income taXi 3% paid July 1910; 1911 and 1912. 6M%;1913. 6M%:
1914 to July 1917, 6M%: Jan. and July 1918, 3%.—(V. 106, p. 397.)
AROSCOE SNYDER & PACIFIC RY.—Owns Roscoe, Tex.,to Fluvanna*
60 miles. Stock, $150,000. Dividends for year 1914-15, 25%; 1915-16*
15%. 191715%. 1st Ref. gold 5s ($5.000.000). limited to $20,000_per mile.$158,000 were reserved to retire $157,511 prior liens due July 1 ’17, held by
Texas A Pacific Ry. Of these $57,511 were paid off at maturity and the
remaining $100,000 extended for 2, 3 and 4 years, respectively, due one-
third each year. Bonds are subject to call on any Interest day in blocks
of $1,000,000. V. 95. p. 1685. For year ending Dec. 311916, gross. $168,-
228; net. $77,593; int.. taxes, Ac.. $23,805: diva. (15%). $22,506; bal..
sur., $31,648. For 1917, gross, $111 612; net, after taxes. $22,977; inter¬
est, rentals, Ac., $22,117; bal., sur., $860. in 1917 a dividend of 15%
was paid out of surplus. Dec. 31 1917, equipment trust, $9,105; loans
and Dills payable, $93,924.
★ RUTLAND RR.—(See Maps N. Y. C. A H. R. RR.)—415 miles, viz.:

RR. Lines Owned— Miles. Leased, Ac.— Miles.
Bellow’s Falls, Vt., to Ogdens-

burg, N. Y 283
Rutland, Vt., to Chatham, N. Y.114

Lines to Tloonderoga. Ac 18
Also trackage (for pass, trains only)

to Montreal (V. 106, p. 1789)-.50
Owns entire $100,000 stock and $100,000 4% bonds of Rutland A Noyan

RR., entire $1,000,000 stook of Rutland Transit Co. and entire $100,000
stock Ogdensburg Term. Co. and entire $500,000 Chatham A Lebanon
Valley RR. 1st mtge. bonds. V. 75, p. 1029; V. 73. p. 437: V. 72, p. 88,822. In May 1915 the 1.8. Commerce Commission ordered the company to
sell the Rutland Transit Co. by Dec. 1 1915; six of the Transit Co. snips
were sold In Aug. 1915. V. 101, p. 695; V. 100, p. 1753; V. 104, p. 2637.

The U. S. RR. Admin, in 1918 sanctioned impt. outlays, $499,250;
equip., $439,168. and advanced the company from April 1 to Oct. 1 1918,
$116,000. V. 107. p. 1344.

STOCK.—In Dec. 1917 all but $189,400 com. stock had been exchanged
for pref.—10 of common for 1 of preferred. V. 72. p. 439. On Dec. 31
1917 the Rutland RR. owned $102,200 and the N. Y. Central RR. and the
N. Y. N. H. A H. RR. Co. each own $2,352,050 of the company’s $9,057,-
600 pref. stock.
Divs. 1 ’98. '99. '00. ’01. ’02. ’03. ’04-’05. ’06-’08, *09*’15. 1917. 1918.
on pf.j 2 2 3 4 3 1 0 lHyriy 0 Apr. 2 Jgn.,2Accumulated dividends on preferred aggregated about 239% Jan. 1918.

EARNINGS.—8 mos.,11918.-Gross, $2,948,241; net (before $207,391
Jan. 1 to Aug. 30. \1917—Gross, 2,843,225; taxes), 696,393

REPORT.—Report tor calendar year Dec. 31 1917 in V. 106, p. 1789.
Year ending

Dec. 31— 1917. 1916.
RR. revenues.$4,325,369 $4,035,656
Net, aft.taxes. 795,833 1,105.274
O&er income. 263,164 229,825
Total. 1,058,997 1,335,099

Deduct— 1917. 1916.
Interest on bonds.$481.036 $487,618
Rentals. Ac 30,211 37,594
Imprpvem’ts. Ac. 26,764 166,825Dividend (2%)— 179,108 179,088

Balance, surplus $341,877 $463,974
Directors.—A. H. Smith (Pres.), Harold 8. Vanderbilt, William Rocke¬

feller, John T. Pratt. Geo. F. Baker. Wm. H. Newman. New York; T. De
Witt Ouyler, Philadelphia; Perdval W. Clement, Edmund R. Morse,
Rutland, Vt.; W. Seward Webb, Shelburne, Vt.; Howard Elliott (V.-P.),
E. G. Buckland, New Haven, Conn. Gen. Mgr. under U. S. Govt.,
G. T. Jarvis, Rutland, Vt.—(V. 106, p. 2561.)

RUTLAND TOLUCA A NORTHERN RR.—Rutland to McNabb. Ill..
27 miles. Leased to Chicago A Alton RR., which owns all the $97,000
stock, for 999 years from Oct. 11910, and guarantees the bonds, prin. A Int.
V. $3. p. 408. Pres., W. G. Bleed: Sec. and Treas., H. E. R. Wood,
Offloe. 900 Transportation Bldg.. Chicago.—(V. 93. p. 408.)

★ RUTLAND Sc WHITEHALL RR.—N. Y. State Line to Oastleton. Vt.
6.75 m. Leased 1870 In perpetuity to Rensselaer A Saratoga RR .(rental,

stock, less U. 8. incom * ’ * * *$15,342—6% on income tax); operated by Del. A Hudson.
operated by the Canadian
to Oentrevllle, 88 miles.

_ ST. JOHN Sc QUEBEC RY.—Completed and
Government Railways. Fredericton northwest
and Fredericton southeast to Gagetown.

The 1st M. debenture stock, unconditionally guaranteed, prin. A int.,
by the Province of New Brunswick. Callable for 1% fund beginning in
1922 at 105. V. 94. p. 1450; V. 95. p. 1747.

The title of the railway being now vested In the Prov. of N. B., the Prov.
of N. B. issued Provincial 5% bonds to complete the railway between
Centreville and Westfield at $10,000 per mile for 170 miles. W. P. Jones,
Pres., Woodstock, N. B.; E. S. Carter, Sec., St. John, N. B.—(V.n 98,
p. 1678.)

ST. JOHNSBURY & LAKE CHAMPLAIN RR.—Owns Lunenburg, Vt..
to Maquan Bay, on Lake Champlain, 121 miles. Victory branch, see V.
103, p. 1033. The road la operated independently, although a majority ofthe stock Is owned by the Boston A Lowell, leased to the Boston A Maine.
Due affll. cos. Dec. 31 1917, $940,435. Stock, com., $2,452,449; pref.,
$1,154,400; par, $50. In 1917, gross, $348,631; net income after taxes.
Ac., $11,206; interest on bonds and notes, $230,579; def., $219,393.—
(V. 105. p. 1414.)
★ ST. JOSEPH A GRAND ISLAND RY.—Owns St. Joseph, Mo., to Grand
island. 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.

HISTORY.—A reorganization Feb. 23 1897 (per plan in V. 62, p. 784,
950) of the St. Jos. A Grand Island Railroad, sold m foreclosure. Union
Pacific Dec. 31 1917, owned $4,553,300 com., $4,871,389 first pref. and
$3,359,779 2d pref. V. 84. p. 52. 571; V. 92. p. 597,1244. On July 9 1915
Circuit Court of Appeals in a suit by certain pref. stockholders reversed the
decision of the lower court, which held illegal the control by the Union
Pacific RR. Oo. The appeal of the plaintiffs from this decision to the
U. 8. Supreme Court was voluntarily dismissed June 121916. In June 1916
the preferred stock deposited with the committee referred to In previous
reports was all sold to tne Union Pacific RR. Oo. V. 102, p. 1812.

The U. S. Railroad Administration in May 1918 sanctioned impt. out-
ays, $318,341; equip., $17,163.

1 DIVIDENDS (%)— f1898 1899 1900 1901 1902 None
On first preferred ....-I 5 3 3 5 5 Slnoe

BONDS.—Bonds for $1,000,000 can be sold under mtge. of 1897 only for
new mileage at not exceeding $6,000 per mile. See listings In V. 64, d. 1138:
V. 94, p. 763. Action has been dropped on proposed new bond issue, owing
to pending stockholders’ suit. V. 95, p. 420. 1123. 1536. Loans and bills
payable owned by Union Pacific RR. Dec. 31 1917, $893,500.

EARNINGS.—8 mos.J 1918—Gross, $1,744,759; net (before $ldb,788
Jan. 1 to Aug. 31. \1917—Gross, 1,542,068; taxes), 140,643

12 mos., Jan. 1 to Dec. f 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. Millar.—(V.
103, p. 1882.)

ST. JOSEPH SOUTH BEND A SOUTHERN RR.—Owns South Bend.
Ind., to St. Joseph, Mloh., 39 m. Stock, $500,000 com. and $250,000 5%
pref. Leased to Ind. Ill. A Iowa RR. (now New York Central BR.) for 50
years from Feb. 23 1900, the Mlohlgan Central assuming operation on Feb.15
1905; 5% per annum on pref. and 2% on oom. are paid yearly (M A 815)
since Sept. 1901. In 1905 and 1907 and March and Sept. 1909, Sept. 1911.
Sept. 1913, Sept. 1915 and Mar. 1918 paid extra on common. No
bonds. Officers (elected in 1918—V. 106, p. 930): Jacobs Fariee, Pres.;
Colgate Hoyt, V.-Pres.; Frank H. Carter. Sec. A Treas.—V.106,p.930,1127.

ST. LAWRENCE & ADIRONDACK RY.—(See Maps N. Y. C. Lines.
—Owns from Malone/N.Y., to Adirondack Jet., 43.07 miles. Leases from
Grand Trunk Ry., Valleyfleld to Beauharnols. Que., 13.3 m., and has
trackage rights over Can. Pac. from Adirondack Jet. to Montreal, Que..
8.80 m.; other lines, 5.46; total, 65.17 miles. New York Central RR. owns
entire stock, $1,615,000, and leased the road for 21 years from Jan. 11916.
V. 102. p. 1443; V. fo. p. 1599; V. 101, p. 450, 775.

„ As per lease, the earn¬
ings are now included with those of the lessee.—(V. 101, p. 775.)
AST. LOUIS
42 m., opened

Stock. $970,. _

was made receiver. V. 102, p. 251. Loans and notes payable, Ac.. Dec. 31
1917. $242,470. Year 1917. gross. $56,065; oper. snip., $5,020; Inter¬
est, rents, Ac.. $48,000; bal., def., $42,980. Pres., J. O. Van Riper.—(V
83. p. 872; V. 102, p. 251.)
AST. LOUIS Sc HANNIBAL RR.—Hannibal to Gilmore. Mo.. 85.6 miles;
Rolls Junct. to Perry, 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 new company took possession
Dec. 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 Junell918 (V. 105, p. 717). For the year end. Dec. 311917
gross was $237,488, agst. $223,863, and net. after taxes, $17,723, a«st.
$17,080. Robert.wlnthrop A Co., N. Y., are interested.—(V.106, p. 1901.)
AST. LOUIS KENNETT A SOUTHEASTERN Bennett.
Mo., to Piggott, Ark., 20 miles. Stock June 30 1917, $300,000, of
which$85,000 in treasury; jpar, $100. Bonds auth.^$150^000 Urt 6s, datedwiucu ui treasury, vvx, miyv. uyuu»»i»».,**wiw
Apr. 20 191$. of which $130^000 issued, to retire old bond*.
Dec. 31 1917, gross. $91,288; net, $22,137; Int. and fezes, $13,932: bal..
sur., $8,204. Pres., W. D. Lassweil; V.-Pres.. H. B. Pankey: dec. A
Treas.. R. B. Pankey. Offloe. Kennett, Mo.—(V. 106, p. 191.)
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110 ★Government
Control. RAILWAY STOCKS AND BONDS APrivate

Control. [Vol. 107.

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

St Uwr ft Adirondack Ry—let 1C 1800.000 C — N.xc*
Second mortgage $400,000 g N <*

St Louis ft Cairo ~See Mobile ft Ohio
St Louis Bridge—See Terminal Railroad Association

uis El Reno ft W—1st M $817,000 g red..(text)
tils Iron Mt ft Southern—See Missouri Pacific

i Kennett ft S E RR—1st M $150,000-.--
i Memphis ft S E—See St Louis ft San Fra

St Louis Merchants’ Br Term—1st M gun ft 1 f-SSMc
Merch Bridge 1st M red since Feb 11909 at 110-SSta

St Louis ft O Fallon—First mortgage gold a
Second M $300,000 g red par b«c Oct 1912-—--7
t Louis Peoria ft N W Ry—See Chicago ft North w
t Louls-San Francisco Ry—
Common stock $250,000,000 v t c
Pf stk non-cum$200,000.000 rtc; serA6% red par
Prior Hen M $250,0)0,000 gold securing—

Series A 4% callable at par and int__Cexc*ftr*
Series B 6% callable at 105 and lnt_.Cexc*ftr*

Adjust M cum $75,000,000: ser A, call par ft IntBax
Income M non-cum $75,000,000; ser A, call par.Un
Old Gen M gold(lston658m)$3.659,000are6sUs-xo*
Ms"—* City Ft Scott ft Memphis System bonds—

Old Securities Undisturbed—
Equip notes Ser Pg. due $132,000 or $133,000 s

do Ser Q g due $72,000 or $73,000 e-a
do notes Ser R due $5,000 e-a
do Ser S due $74,000 a-a (A ft O)

dOn Jan 1 1918 an additional $9,210,000 Prior
managers for retirement of $7,233,600 trust ctfe
000 Prior Lien "B” bonds were in the treasury a

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

43 1896 $1,000 $800,000 6 g J ft J
43 1896 1.000 400.000 6 g A ft O

of St Louis
42 1906 1.000 817.000 4 H J ft J

--- 1913 1.000 130.000 6 A ft 020

1890 500 fto 8.500.000 5 g A ft O

"9
1889
1902

1.000 a-iS2:888 6
51

F ft A
A ft O

9 1903 600 ftc 300.000 61 M ft S
extern Ry

100 50,447.000
100 7300.000

3.866 1916 100 ftc d84,188,500 4 g J ft J
3.866 1916 10b ftc 25.000,000 6 g J ft J
3.866 1916 100 ftc d38.739.418 eg A ft O
3366 1916 100 &c 35.192.000 6 g Oct. 1J

986 1881 1.000 9,367,000 5 ft 6 g J ft J
see tb at com

1909 1.000 265,000 5 g A ft O
1910 1.000 290.000 5 g F ft A
1910 5.000 25.000 6 g J ft D
1911 1.000 740.000 6 g A ft O
i912 1.000 900.000 5 g M ftS15

en **A *’4% b cods and $1,808,400 A 6% ad justment
or K. O.F.8 . ft M. R y. pref. stk. and $3.4 25,000 u

$5.97 8.500 “B” bon ds were lssu able for g eneral co

Last Dividend
and Maturity

Oct 1 1996

Aug 1 1926

Oct
Feb

1930
1929
1922
1928

July 1 1950
July 1 1950
July 1 1955
July 1 1960
July 1 1931

Apr ’19-Oct '19
Feb ’19-Aug *20
Dec ’18-Dec *20
Apr ’19-Oct *23
May*19-Sept *22
bonds were he

nderlying bonds
rporate purpose

Places Where Interest and
Dividends are Payable

New York Trust Co, N Y
Eouitable Trust Co, N Y

Last coup paid 1907

(Bank of Kennett, Ken*
1 nett. Mo.
Farm L ftTrCo,NY; ftStL
Farmers L & Tr Co. N Y
St Louis Union Trust Oo
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

Bankers Trust Oo, N Y
Central Trust Oo, N Y
Bankers Trust Oo. N Y
Guaranty Trust Co. N Y
N Y Trust Oo. N if
Id by reorganisation

while a further $6,440.-
8.

★ ST. LOUIS MERCHANTS’ BRIDOE TERMINAL RY.—ORGANI¬
ZATION.-Double-track road from near Union Station, via Main St., Hall
So., fto., to Ferry St., opposite the Merchants* Bridge. 4.01 m.; It owns and
controls the Madison Ill. ft St. L. Ry., 1.91 m.; total. 5.92 miles. Leases
Meroh. Bridge (1.99 m.) for lnt. on Bridge Co.’s $2,000,000 bends. Stock
authorised. $3,500,000: Issued to June 30 1916. $2,939,500: par. $100;
of this the Terminal HR. Association owned $2,939,300 Dec. 31 1916
On Dee. 31 1916 there was due to Term. RR.of St. L.$1,545.000 for ad¬
vances under its guaranty. In Nov. 1893 Term. RR. Assoo’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 Meroh. Bdge. 6s. Suit, V. 91. p. 1448.

EARNINGS.—4 mos., /1918..Gross, $1,011,665; net (before $70,972
Jan. 1 to Apr. 30. 11917-..Gross, 965,519; taxes) 239,773

Year— 1 Gross. 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.)
★ §T. LOUIS ft O’FALLON RY.—East St. Louis. III., 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.'or 1917, gross, $456,255; net, after taxes, $230,430. Pres., William
Cotter, St. Louis, Mo.; Treas., Philip Marsh; Sec., A. E. Wright.—(Y. 103,
p. 62.)

★ ST. LOUIS SAN FRANCISCO RY.—(See Map.)—The company on
Dec. 311917 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 ft Memphis Ry., which It controls bystock 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 ft 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 be 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) 9,210,000In insurance fund-- 90,000

Seriea B 5s bonds In hands of public (V. 103, p. 1889; V. 106, p.
2006) 24,950,000Held In Insurance fund 50,000Issued for capital expenditures, but held In treasury or pledgedfor bank loans

_ 6,440 000Issuable for general corporate purposes 5,978,500Balance reserved in series as above .stated to retire equipmentbonds after Jan. 1 1918 3.042.000Reserved to retire $9,484,000 Gen. M. bds., due 1931. undtot— 9.484.000Reserved, issuable after Jan. 1 1917, at par, for new eguipmentand improvements: (a) Prior to Jan. 1 1922. for entire oost
at rate of $5,000,000 annually, viz., equip., $2,000,000; Im¬
provements. $3,000,000; (5) After Jan. 1 1922. for two-thirds
of cost at the cumulative rate of $8,000,000 biennially (equip.$4,000,000, Impts., $4.000.000) 62.080.000Reserved for Issue at par to construct new mileage or acquireother 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. 1917the Missouri P.8. Commission approved the proposition toIssue $6,440,000 additional Prior Lien bonds ($4,578,000 on account ofimprovements, and $1,862,000 for refunding), but no immediate sale wasthought likely, owing to the condition of the bond market. Y. 105. p. 717.

(2) Cumulative Adjustment Mortgage Bonds.Limited to $75,000,000 Bankers Trust Oo. and some Individual, Trus¬tees. Interest payable at such rate not exceeding 6% per annum as fixedat time or Issue .but payable, prim* to the maturity of the principal, only outof the “Available Net Income.’’ Interest accumulated must be paid at
Of before maturity, but accumulations shall not bear interest.Interest from July 1 1915 to June 30 1916 was earned and paid In full ondistribution of new bonds in Nov. 1916. See V. 103. p. 1688, and officialstatement, V. 104, p. 453. The semi-annual 3% interest on the outstand¬
ing AdftR$neni **>mls was paid April 1 1917 to Oct. 1 1918 incl., and onOct. 1 1917 and 1918, also tne full 6% (annual) Interest on the outstandingincome bonds. V. 106, p. 822; V. 107, p. 1005. 8
Outstanding as of Dec. 31 1917 *38 739 418Reserved to retire remnants of old disturbed bonds I i’8081400Reserved for 33 1-3% of cost of equipment and improvements

& fcejssued at par after Jan. 1 1922, $4,000,000 biennially($2,000,000 for equip, and $2,000,000 for Improvements)..$20.000.000Reserved 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 other than new mileage, in re¬
spect of which Prior Lien Mtge. bonds shall not be Issued.. 14,452.182
^0££ur**1^°^*£9*' $75,000,000; Now Issued, $35,192,000.Limited to $75,000,000. Trustees. Union Trust Oo. of New York and

some individual. To bear non-cum illative Interest at such rate not ex¬ceeding 6% per annum as may be named at time of Issue, but only after the
Kyment of all Interest on the Adjustment Bonds, which see above,rtes A. 6% .interest from July 1 1915 to June 30 1916 earned band paid In full on distribution of new bonds. V.103. p.l688._$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-cumulative dividends

as may be determined by the board, provided for the two fiscal years next
preceding the full Interest shall have been paid on the Income Mortgagebonds. Issuable in series and redeemable, in whole or in part, at such
premiums, ftc., as may be fixed at time of issue.
Presently Issuable as 6% pref. stock (redeemable if allowed by

laws at par and div.) for adjustment of outstanding debt $7,500,000
For future purposes, with maximum dividend rate to be fixed

at time or issue at not over 7% 192.500.000
(5) Common Stock, $250,000,000 Authorised; $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
trustees shall elect to terminate the agreement. Voting trustees: Frederic
W. Allen, James W. Lusk, Charles H. Sabin, James Speyer, Frederick
Strauss, Eugene Y. 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. ft M. pref. stock:

Distribution of New Securities and Cash—Holders—
(1) For Ref. M. and Gen. Hen Bonds and 4% Guar. Trust Certificates Issued

for Kansas City Fort Scott A Memphis Preferred Stock.
Will Recetve-

Ezisting Originally
Principal. Outstanding.

Ref. Mtge. 4s_$68.557.000
(Foreclosed.)

Gen. Lien 5s._ 69,384.000
(Foreclosed.)
Do Interest

Prior Lien
Cash. Ser. A 4%.
9%+{$51,417,750

75%
6%+/ 17,346,000

25%

4% Trust Ctft 15,000.000
for K O F 8 ft M pref stk

Cum. Adj. Income.
Mart. 6%. Mart. 6%.
117,139.250

$11,250,000
75%

$17

17.34^000
25%

$2,312,568
3.333%

$3,750,000
&5%

$34,692,000
50%

Terms Offered ft
(Jor Amounts

'or Old Remnants—Originally
out. See table above)Outstanding.

Will Receive
Cash. Prior Lien, A, 4%

Consol. Mtge. 4% bonds $1,558,000 10<
Southwest. Div. 1st 5% bonds 829,000 (a)6]
Central Div. 1st 4% bonds 145.000 (a)3iNorthwest. Div. 1st4% bonds 47.000 (a)3i
Trust Mortgage 5% or 1887 439.000 (a)6i
Trust Mtge. 6% bonds of 1880 182.000 (a) 12]
Mo. ft West. Div. 1st 6% bds 74,000 (a) 12]
St. L. Wichita ft W. 1st M. 6s.. 304.000 (o)12‘
Muskogee City Bdge. 1st M. 5s_ 100.000 5%
St. L. Mem. ft 8. E. 1st M. 4s.. 225.000
Chester Per. ft Ste. Gen. 1st 5s
Pemiscot RR. 1st M. 6% bonds
Kennett ft Osceola RR. 1st 6s..
So. Mo. ft Ark. RR. 1st M. 5s__

100 %-$l,558,000
125%- 1.036,250
125%-
125%-
125%-
125%-

181.250
58.750

548.750
227,500

125%- 92.500
125%- 380.000

125%-
125.000
281.250
175,000

5<
140.000 :: 125%-
54.000 100% ft lnt.
65.000 100% ft lnt.
4.500 100% ft lnt

Ft. W. ft Rio Gr. Ry. 1st M. 4a_ 2.923,000 100%- 2.923,000
Quanah Acme ft 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) Indudes Interest from last matured coupon to July 11916.
(c) Depositors receive in money H of 1% and either (l) 125% in Prior

Lien, Senes A, 4% bonds, or (2) 100% In said Prior Lien bonds and 20%
in cash. Interest to be adjusted. Y. 102. p. 976.

GENERAL FINANCES.—The U. S. RR. Administration In May 1918sanctioned 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.

The Kansas P. U. Commission In Feb. 1918 sanctioned the issue 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.—(1918-Gross, $43,462,857; net (bef. $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. 106, p. 2006:
Six Months ending Years ending

June 30 ’17. Dec. 31 ’17. Dec. 31 ’17. Dec. 31 ’16.
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., ftc 514,989
Bal. avail, for int., &c__ 6,843,780
lnt. on fixed chge. oblig’s 4,193,875
Int. on Cum. Adjus. bds. 1,161,973
Int. on Income bonds 1,055.760

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

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 above shown are based on the capitalization of new co.
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Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

—

$100 $7,233,690 4 K1902 1.U00 31,000 6 g82 1879 1.000 57.090 6 g101

188

1880
1887

1,000
1,000

99.000
126.000

6g
6 g1896 1.000 485.800 4 g112 1897 1,000 510.000 5 g

103 1899 1.000 49.000 4 g
106 1900 500 Ac 8.000 4 g
144 1879 1,000

1,000
213.000 6 g79 1909 211.000 6 8341 1902 1.000 60.000 4

11 1899 100-1000 108.200 5

38.59 1902 1,000 1,000.000 4 g
223 1888 1,000 1.405.000 4 g

100 16.356,100
100 19.893.650

1.223 1891 1,000
600 Ao

20.000,000 4 g
1.223 1891 3.042.500 4
1,271 1902 1,000 21.591.750 4 g

1912 1.000 8.155,000
2.607.000

5 g
100 1910 1.000 5 g
37 1,000 See text 5i909 1,000 $34,000 5

1910 1,000 92.000 5
1913 1.000 330.000 5 g
1914 1.000 204.000 5
1914 1,000 399,000 5
1916 1,000 336.000 4ttg

16 1897 1,000 600.000 6 |
1906 1,000 See text 5C

45 1910 1,000 1,085.000 5 C
1905 1,000 450.000 5 C
1904 500 500.000 5 C

— 1015 1.000 116 000 5 g

RAILROAD COMPANIES
[Por abbreviation*, Ac.. sec nates on first page]

St Louis-San Francisco Ry (Concluded)—
Remnants Old Bonds, Ac, still exchangeable under planKOPS4M prof stock trust certs guaMusk Cy Bridge 1st 1C g lnt rent red 105 —SSt.so*
Mo * w Dlv 1st 1C g $5,000 yearly drawn 105 .so*St I* A San Fran ooU trust g s f not dr’n —Us .so*

Collateral trust mortgage on branches gold (Jnjso*Consol mtge (V 54. p 1861) gold, no option.Ba-s
Southwest Dlv 1C $1,500,000 red at par g_._Ce.so*Cent Dlv 1st 1C gold $3,462,000 red at 102K-N.SO*
Northwestern Division mtge redeem 102K—N.*o*
St Louis Wichita A W 1st 1C redeem at 105 g —so*
Quanab Acme A Pac Ry 1st M call 105

Chester Perryville A St Genevieve 1st M 5s
Kansas City Fort Scott A Memphis—See that co
KO Memphis A Birm—See K C Ft Scott A Mempl

Auxiliary Companies

First and Term U allying 1C $100,000
30 g-l
.000 g Uxo*Ar*

Paragould Southeastern 1st M $5,000,000 go.
Car trust bonds, due $34.000:
do Ser A (V 90. p 1364. 1491)
Special equip trust (V 96. p 11
Equipment gold notes ser D

do Ser E. due various s-a, call par...
do Ser F, due $21,000 s-a G

Guaranteed Bonds, Ac.—

StJLoois Troy A Eastern—First mtge $500,000.
Equip notes $202,000 $15.000A$14.000 s-a..SST.x

When
Payable

Q—J
A J
A
A
A
A
A
A
A
A
A
A
A

A
A

1922
July 1
Aug 1
Aug 1
Oot 1
July 1
Oct 1
Apr 1
Apr 1
Sept 1
Oct 1
Jan 1
July 1

A
A
A
A

A
A
A
A
A

M A S15

J
F
J
F
J
M

Last Dieidend
and Maturity

1942
1919
1920
1987
1996
1947
1929
1930
1919
1939
1952
1919

Oct 1 1922
July 1 1928

Api
No'i

_r 151914. H
ov 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 Apr’24
Mar ’19-Sept’26

Places Where Interest and
Dividends are Payable

Bankers Trust Co. N Y
St Louis Union Trust Oo
Bankers Trust Oo, N Y
United States Trust. N Y
Union Trust Oo, N Y
Bankers Trust Co. N Y

do do
do do
do do
do do

Commonwealth Tr, St L
Bankers Trust Co, N Y
Mercantile Trust Co St L

Bankers Trust Oo, N Y
Central Trust Co N Y

Office. 501 5th Ave, N Y
Guaranty Trust Co. N Y
Bankers Trust Co, N Y
Equitable .Tr Co, N Y
New York, London. Ac
New York and St Louis

Deo
Aug
July
Aug
Deo

11947
1 1956
1 1940
1 1955
l 1924

Mar ’19-Sept *22

Penn Co for Ins, Ao, Phil
U S Mtg A Tr Co. N Y
Phila Tr A Safe Dep CoU S Trust Oo. N Y
Guaranty Trust Co, N Y

do do

N Y, Eq Tr A St Louis
do do

Guar Tr Co. N Y AStL
St Louis, Mo
Miss Val Tr Co, St Louis
St L Union Tr, 8t Louis

Earnings of Lines Under Plan for Years ended June 30.
1915-16. 1914-15. 1913-14. 1912-13. 1911-12.

Aver, mileage 5,255 5,252 5.259 5,254 5.241
Gross earnings..48,403.390 42.974.573 44,923,569 46,050.298 42.100.363Other income... 749.023 571.842 749.912 1.379.023 1,559.319

OFFICERS.—Chairman and President, Henry Ruhlender; New York;1st V.-Pres., J. M. Kurn, 8pringfield; 2d Y.-Pres., N. M. Rice, St. Louis;3d V.-Pres., ; 4th V.-Pres., C. W. Hillard, New York; Sec.and Treas., F. H. Hamilton, St. Louis; Federal Mgr., Leroy Kramer.
Directors.—Frederic W. Allen, N. Y.; E. N. Brown. N. Y.; MurrayCarleton, Sam Lazarus and Thos. S. Maffitt, St. Louis; Henry Ruh¬lender and C. H. Sabin, N. Y.; A. L. Shaplelgh. St. Louis; Frederick

Strauss, J. W. Kendrick, Frederick H. Ecker, Jesse Hirschman and James
N. Wallace, N. Y.; E. V. R. Thayer, Boston; Festus J. Wade, M. L.Wilkinson and W. B. Biddle, Sfe. Louis.—(V. 107, p. 1482.)
★ ST. LOUIS SOUTHWESTEfeft)RY.—System embraces:

St. Louis S W. Ry. (943 miles).!-/
Paragould 8. E. Ry. (leased) __ 37.3
St. L. SW. Ry. of Texas (810^ mi.).—
Main L—Texark to Comanche.373.8
Fort Worth A Dallas Branchesl74.9
Sherman A Hillsboro Branches 92.5
Lufkin Branch 130.9
Steph. N. A 8. T. Ceased) 38.4

Main Line—Delta to Texarkaua411.8
Main line trackage 1.6
Illinois Division (trackage) 161.3
Cairo and New Madrid Branches 63.4
Grays Point Term. Ry. (leased) 13.2
Memphis Dlv. trackage, Ao 68.6
Cent. Ark. A Eastern (leased). 44.8
StuttgartA Little Rook Branohes 78.5
Shreveport Branch 62.5 Total operated Dec. 31 1917.1,753.5

On Jan. 1 1918 leased Pine Bluff Ark.River Ry.,26 miles.—V. 106,p.297.
The Stephenville North A South Texas Ry., Stephenvtlle to Gatesvllle,75 m.. and Edson (near Hamilton) to Comanche, 30 m.. Is leased from

July 1 1913 with option of extension for 40 years, or right to purchase at
anytime. V. 96. p. 1090. 1490.1774; V. 96, p. 1841. Leases for 30 years,from July 1 1910. with privilege of purchase on payment of bonds, the Cent.
Arkansas A Eastern, operating from Stuttgart, Ark., to England, and RiceJet. to Hazen, total. 45 miles. See BONDS below. V. 90. p. 1045: V. 91,
p. 397; V. 93. p. 104 228 V. 94. p. 417, 632. Valley Terra. Ry., V. 105.
p. 384; V. 107, p. 795. U. S. RR. Admin, has sanctioned impt. outlays,$630,105; equipment, $1,401,325. Expenditures for improvements, Ac.,
are also authorized on St. Louis S. W. Ry. of Texas aggregating $644,472.In July 1918 advanced the company $630,000. V. 107, p. 1344.

ORGAN.—Reorg. of St. Louis Aik. A Texas, foreclosed In Oct. 1890*PREF. J1909 1910 1911 1912 Oct. 1912 *13 ’14 since
DIVS. 12% 5% 4% 4H%(J.AJ.) 1 J4% 4H IH 0

BONDS.—First Consols; auth. Issue, $25,000,000; unissued bonds were
reserved to retire the balance of 2d mtge. incomes outstanding, $900 ofconsols for $1,000 of incomes. See V. 74. p. 831; V. 76. p. 790; v. 77. p.2160; V. 84. p. 1249; V. 87, p. 814; V. 88. p. 453.

The First Terminal and Unifying 5s of 1912 ($100,000,000 auth. issue)
oover all the property secured by existing mortgages and will also have a
first lien on all extensions, branches, equipment, Ac., constructed or ac¬
quired with the proceeds of the bonds. Of the bonds. $12 269 000 have
been Issued, including $4,114,000 in treasury on Jan. 11918. Of the remain¬
ing bonds, $38,191.000 are reserved to retire prior lien bonds of the companyand controlled companies maturing during the life of the mortgage, and$49,640,000 for additions. Improvements, equipment, Ac., under stringentprovisions. See V 94. p. 1450, 1120 , 560 . 488: V 95. p. 887; V. 98. p.691; V. 100, p. 1673; V. 102, p. 1718. Equip, trusts, series F. V. 103.
p. 1211.

Guaranties.—Gray’s Point Term. guar, of 1st 5s, V. 69, p. 1062. 8t.Louis So. W. owns all stock and leases road till Aug. 1958. V. 65. p. 413.Of the Gray’s Point Term JRy. 1st Ref. A Ext. 50-yr. gold 5s, redeemableafter 5 yrs. at 105 ($4,000,000 auth. luue), $550,000 are reserved to
retire the first 5s, $600,000 to acquire $600,000 So. Ill. A Mo. Bridge bonds;$843,000 Issued and pledged under St. L. A 8. W. First Term, and Unif.
mtge. V.93.P. 273.819.890; V. 85. p.222. 601.

The Shreveport Bridge A Terminal Co., which is controlled, is leased for
60 years from Aug. 1 1905, its $500,000 bonds ($450,000 Issued) beingguaranteed. V. 81, p. 1097, 1101; V. 82, p. 753: V. 83, p. 815.Cent. Ark. A Eastern 1st 5s issuable at $25-0o0 per mile are guar. p. A 1.;also Stephensville No. A So. Texas 1st 5s and Paragould Southeastern 1st6s ($5,000,000 auth. issue; $511,000 issued, held by 8t. Louis S. W. Dec. 31
1916). V. 97. p. 366. 1025. 1824.

EARNINGS.—8 mos.,/1918..Gross. $13,017,821; net (bef. $3,301,031Jan. 1 to Aug. 31. \1917-.Gross, 10,745,568; taxes), 3,511,033
REPORT.—Report for cal. year 1917, V. 107, p. 795.
Calendar Years— 1917. 1916. 1915.Total operating revenues $17,309,656 $13,850,130 $11,275,024Operating expenses 10,896,868 9,318,305 7,848,791

$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

Net operating revenues $6,412,789
Net income, after taxes $7,159,499
Fixed mortgage interest $2,098,190
Interest on 2d M. income bonds 121,700
Other interest, rents, Ac 1,066,151
Approp. sinking fund and phys. prop. 1,384,250

Balance, surplus $2,489,208 $2,089,585 $736,012
OFFICERS.—Chairman, Edwin Gould, N. Y.; Pres.. J. M. Herbert,St. Louis: Vicc-Presta., Dave H. Morris and N. B. Burr: Sec., Arthur

Trussell; Treas., G. K. Warner; Gen. Mgr., W. N. Neff; Federal Mgr. oflines north of Texas, A. Robertson, 8t. Louis, Mo.; of St. L. S. W. of Texas
lines, J. L. Lancaster, Dallas.

Directors.—Edwin Gould (Chairman), Dave H. Morris, A. J. Hemphill,Winslow 8. Pierce, David H. Taylor and Geo. H. Macy, New York; Mur.
ray Carleton. J. M. Herbert and J. G. Lonsdale, St. Louis. Office, Ry.Exch. Bldg., St. Louis; N. Y. office, 501 Fifth Ave.—(V. 107, p. 795, 803.)

★ ST. LOUIS TROY & EASTERN RR.—East St. Louis, Ill., to Troy, III.,with branoh 1 ml le to Donkvllle, Ill.; total. 18.9 miles; leases St. Louis AIll. Belt, Edwardsville. Ill., to near Formosa, Ill., 7 m.; yard traok andsidings, 17.28 mj total, 45.19 miles. Strictly a freight road. In Jan. 1916sold $202,000 5% equip, notes guaranteed prin. and lnt. by Merchants’ AMfrs.* Investment Co. (which owns the $850,000 cap. stock) and Pres.Conrades. V. 102. p. 154, 25L Dividend record to Jan.il 1916: \2H% In1903 and 1904: 25% each year 1905 to 1909 Incl.; 12H9f In 1910 and 10%in 1912. None since at last advices. For year 1915-16, gross, $350,421net, $134,692; int., Ac., $60,957; surplus, $102,748. For cal. year 1917,gross, $565,651; net, after taxes, $259,148. Pres., E. H. Conrades, 314 N.4th St., St. Louis.—(V. 102, p. 154, 251.)
ST. PAUL.—See Chloago Milwaukee A St. Paul.

★ ST. PAUL BRIDGE & TERMINAL RY,—Owns 2.31 miles of right-of-way from 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 yearending Dec. 31 1917, gross earnings were $294,429; net Inc., after taxes.$26,493; rentals, interest, Ac., $36,793; bal.,.def., $10,300. Pres., Wm.Magivny; Sec., A. A. McKechnie; Treas., J. M. Lindsay. Office, SouthSt. Paul, Minn.; Federal Mgr., A. W. Trenholm; Federal Treas., C. P.Nash, St. Paul, Minn.—(V. lot, p. 697.)
★ (THE) ST P4UL UNION DEPOT CO.—Owns Union Passenger Stationwith 9.54 miles of track and plans a new station, Ac., to cost about$11,000,000. See V. 105, p. 2543; V. 104, p. 560. 2119. V. 100, p. 641.Great Northern, Nortuem Pacific, Chic. Si. Paul Minn. A Oinana, Chic.Mil. A St. Paul, Chic. Great Western, Chlo. Burl. A Quincy, Minn. St.Paul A S. Ste. Marie. Minn. A St. Louis and the Chlo. R. I. A Pacific,own the entire capital stock equally. In May 1917 the Wls. RR. Comm,sanctioned an Issue of $11,500,000 new bonds, out of $20,000,000 auth.,guaranteed jointly by the nine proprietary companies; on Dec. 31 1917$6,500,000 of these were outstanding as collateral for $4,630,000 short¬term loans. V. 104, p. 2119, 2344; V. 105. p. 2543.

The U. S. RR. Administration has sanctioned impt. outlays of $1,400,000.Stock authorized, $1,000,000; outstanding Dec. 31 1917, $932,400; ^>ar,$100. Rentals cover interest on bonds and 4% on stock since May 11881 to May 1901, 6%divs. were paid. Loans A bills payable Jan
, $4,720,000. Pres., E. Pennington; Sec., Charles Jensch; Fede‘ ~ -■ " *

(v. 107, p: 697.)
Federal

from
1918
Mgr., A. W. Trenholm, St. Paul, Minn
★ SALINA NORTHERN RR.—Extends from Sallna, Bans., to Osborne.Bans., 81 miles. The property was sold at auction on July 21 1917 toP. W. Goebel, Pres, of Commercial Nat. Bk., Kansas City, Bans., repre¬senting security holders. V. 105, p. 499.—(V. 107, p. 1482.)
★ SALT LAKE CITY UNION DEPOT & RR.—Owns union depot andfacilities at Salt Lake City, opened Aug. 20 1910. Stock. $200,000,equally owned by Denver A Rio Grande and Western Pacific, which jointlyguarantee bonds, prin and lnt. Bonds are subject to call at 105 on andafter Nov. 1 1923. See table above. General Mgr. under U. S. Govt..E. L. Brown.—(V. 91, p. 523; V. 107. p. 1101.)
A SALT LAKE GARFIELD & WESTERN RY.—Salt Lake to 8altair.
Beach, Utah, Ac., 17 miles. V. 65, p. 824. In May 1918 electrification ofline was reported as practically completed. The new 1st M. is limited to$600,000. present Issue $300,000, callable at 104 A int. on any Int. date in
reverse of numerical order. Remaining bonds are issuable for 80% of costof extensions, Ac., when net earnings are twice the interest charge, includingthe additional bonds. The Salt Air Beach Co., an amusement resort, guar¬antees the bonds, p. A i. ■ See particulars, V. 104, p. 560, 864. Stock$300,000; controlled by the Pres., Joseph Nelson. Salt Lake City. Year1917, gross, $126,368; net. $40 843: oth. Inc.. $570: Interest, Ac., $14,238;bal., sur., $25,690.—(V. 105, p. 608; V. 106, p. 2011.)
★ SAN ANTONIO & ARANSAS PASS RY.—Owns from Kerrvllle to Hous¬
ton. 309 miles: Kenedv to Corpus Christ!. Tex., 88 m.: Yoakum to Waco,171 miles; with branches, 156 miles; total, June 30 1917, 723.8 miles.

The U. S. RR. Admin. In May 1918 sanctioned capital outlays of $88,752.and in July advanced the company $200,000. V. 107, 0. 1344.
BONDS.—Mortgage Is for $21,600,000 (trustee, Central Trust Co.), andthe Sou. Pao. Co., by endorsement on each bond, guarantees, uncondition¬

ally, “the punctual payment of the principal and Interest.” Bonds for$2,700,000 .eserved for extensions, limited to 100 miles at $27,000 permile equipped. Abstract of mtge., V. 56, p. 540. Notes held by Sou.Pac. Co. Jan. 1 1918, $4,902,068, part at least 4% incomes due July 11920.Total notes and bills payable Dec. 31 1916, $8,524,573.
In 1903-04 (under order of the Texas Railroad Commission) canoeled

$1,356,000 of the outstanding $18,900,000 bonds, reduced the stock to
$1,000,000, and separated the management from the Southern Pacific.
V. 77. p. 90, 148, 401, 452, 2340; V. 78, p. 2600; V. 82. p. 453.

LATEST EARNINGS.—8 mos., Jan. 1 to Aug. 31:
1918 Gross, $2,599311; (before taxes), def. $275,327
1917 Gross, 2,493,797; (before taxes), net 163,026
Dec. 31 Year— Gross. Net. Oth.Inc. 1st M.lnt. Oth.Int. Deficit.1917 $4,178,191 $464,403$170,910 $701,760 $275,377 $341,824
1916 4,141,619 549,874 91.523 701,760 252,846 313.209

Pres., W. H. McIntyre, N. Y.: Sec. and Aud.. J. W. Terry, San Antonio,Tex.; Federal Mgr., W. B. Scott, Houston, Tex.—(Y. 107, p. 604, 1385.)
★ SAN ANTONIO BELT & TERMINAL RY.—Organized May 2 1912
with $175,000 capital stock, all owned by Missouri Kansas A Texas Ry.,
to own freight and passenger terminals at San Antonio, Tex. See report of
Mo. Kan. A Tex. Ry. Co. In V. 101, p. 1816. The property has been leased
to the receiver of the M. K. A T. Ry. Co. of Texas at a rental, incl. In their
operating charges, which covers the int on the $1,750,000 6% mtoe notes
of 1916 (V. 102, p. 1718; V. 105, p. 710). The principal and interest has
also been guaranteed by receivers of M. K. A T. Ry. and M. K. A T. of
Texas under order of the Court. The notes were subject to call during the
first year at 102 and int.; second year at 101 and lnt.; third year at 100 and
int. Mortgage trustee. Mercantile Trust Co., St. Louis. Pres., O. E.
Schaff.—(V. 102, p. 1250, 1718; V. 105, p, 998.)
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RAILROAD COMPANIES
lFor abbreviations, Ac., see note* on first page.]

St Pul Bridge ft Term Ry—l«t MJ500.000-. xxFC*
St Pul Eastern Grand Trunk—S

Consol mice gold (9100,000 arc
let ft Ref M $20,000,000 g gu

Satina Northorn RR-lrtM® ^ „

Second mortgage 9200.000 authorized

stern OraudVrunk—See Chlo ft North Went)
— *- -- — -

Chicago R
rental—a

are4g),int|as rental -.a
2344)

Second mortgage
Oar trusts Jan 1918

San Antonio ft Aransas Pass—StockFirst If 921.600.000 g guar p ft 1 (end)_-_Cejbc* ftr
Equipment trust obligations (on June 30 1918)

tan Antonio Belt & Term^—Ist M nptes g text.can Antonio Uvalde & Quit—let M 913.600.000.gz
Receiver s certificates

San Diego ft Arizona ....

San Francisco ft Nor Pacific—-See Northwest Pac RR
San Francisco & San Joaquin Valley—See Atchison T
San Joaquin ft Eastern—'1st M gold red text—.c*
San Luis Southern Ry—First mtee $1.000.000 gold. _x
San Pedro Los Ang ft Salt Lake RR—See Cos

Saranac ft Lake Placid—-See Chnteaurayft
Saratoga ft Schenectady—Stock, 84o0,00C
Sault Ste Marie Bridge—1st M gold if dra
Savannah ft Atlanta Ry—Brinson By la

1st ft Consol M $5,000,000 conv par ca
Pt W Ter Corp g notes 91,000,000 not gu.

Savunah Florida ft Western See Atlantic
Sav ft Statesboro—1st If 9600.000 gu p ft 1 (end) _xo*

Schuylkill ft Juniata RR—See Pennsylvania RR
Schuylkill Valley Navigation ft RR—Stock.

x On Dec 31 1917 96,500,000 were outstanding but only a

Miles Date Par
Road Bonds Value

1909 $1,000

I ft P
1880 1,000

"19
1894 1,000
1917

81 1915 100 ftc
4.38 1908 1.000
— 1916 lOOftc

724
100

1893 1,000

818
1916 1,000
1913 1.000

1917

ft Santopeka a Fe
61 1912 1.000
32 1909 1,000

eles ft Salt L ake RR
23 1911 1,000

Santa Fe

100
1H 1887 1,000
111 1910 1,000
144 1917 500 ftc

1917 500 ftc
e RR

33 1903 1,000
1902 1,000ftc

Go

49 1898 1,000
50

only a s collat eral for

Amount
Outstanding

9400.000

260.000
260.000

x As collat
1,500,000
1.036.000

300.000
165.000
465,000

1,000.000
17.644.000

403,398
1.760,000
4,413.000

225.000
See text

1,000,000
327,000

above
175,000

450.000
900.000
865.000

2,500,000
600,000

185.000
600.000

600,000
576.050

94.534.000

4 g

Rato
%

6 g

1%.
II
SS

J ft J

If ft N
If ft N

J ft J
M ft N
M ft S

4 g
(See text

«*
5 g

J ft J
below)
A ft O
F ft A

6

g*6 g

6 g

7
fig
S*
?8
4 g

4
6

short ter

When
Payable

Jan 11929

May 11930
May 1 1944
Jan 1967
July 1 1945
Nov 11938
Sept ’19 to

Jan 11943

Apr 11919
Feb 1 1943

M ft
J ft

M ft S

J ft J15
J ft J
M ft N
J ft J 15
A ft O

J ft J
A ft O

M ft N
J ft J

m loans.

Last Dividend
and Maturity

First Tr ft Sav Bk. Chic

Central Trust Co. N T
Northwestern Trust Ce

’41

Kansas Trust Oo.Kan Cy
Bankers Trust Co. N Y
OontftOomTrftSB. Chic

July 1 1957

Mar 11952
Dec 11939

Sept 11931

July 15 ’18.
July 11937
May 1 1935
May 11935
Oct 11920

3M

Jan
Apr

11953
11952

May 11948
July 14 ’18. 2H

Places Where interest and
Dividends are Payable

Central Trust Co. N T

Chase Nat Bank. N Y
St Louis, Mo

Secur Tr ft Sav Bk, Los A
Internet Tr Co. Denver

Sec Tr ft Sav Bk. Loo An

Troy, N Y
Bank of Montreal, N Y
Farm Loan ft Tr Co.N Y
Franklin Trust Co, N Y

do do

Savannah Trust Co
Guaranty Trust Co.N Y.

Reading Terminal, Phila
do do

ft SAN ANTONIO UVALDE ft QULF RR.—Owns San Antonio. Tex., to
Crystal City, 144.6 miles; Uvalde Jet. to Carrlzo Springs, 52.90 m.;
Pleasanton Jet. to Corpus Christl, 117.50 m.; total. 315 miles The
Bankers’ Trust Co. of St. Louis owned all or nearly all the bonds, and
these, following judicial sale of same, were acquired by Leon W. Quick,
receiver of the trust company. A. R. Ponder of San Antonio, Texas, is
now receiver of the road. V. 99, o. 468; V. 100, p. 1259. In Jan. 1915 re¬
ceiver was authorized to Issue $163,000 certfs. V. 100, p. 310 U. S. RR.
Administration from Aug. 1 to Sept. 1 1918 advanced $45,000.

For year 1917, gross, $843,687; net, $254,985; other income, $9,578;
lnt. on receivers* certifs., $10,577; rents, ftc., $92,805; bal. avail, for bond
lnt., ftc., $161,181. Federal Treas., H. P. McMillan, San Antonio.
—(^. 10i, p. 1005, 1194.)
A SAN DIEQO ft ARIZONA RY.—Under construction from San Diego.
Cal., via the Imperial Valley to El Centro, Cal., connecting there with
So. Pacific Co. for El Paso and the East, 146 miles, of which in January
1917 about 91 miles in detached sections was in operation, including the
Tijuana ft Tecate Ry. of Mexico, 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 to oper. it. V. 106, p. 1127.
Y 107, p. 604. 1194.

In Dec. 1917 obtained authority to purchase physical properties of the
San Diego ft Southeastern Ry., and to issue and sell $1,500,000 of its own
bonds to make payment therefor. The San Diego ft s. E. Ry. owns
some 73 miles or road in and about San Diego, Cal. V. 105, p. 2366;
V. 106, p. 1231, 2758.

. In Oct. 1918 the Calif. RR. Comm, authorized execution of a mtge.
securing $12,000,000 6% bonds, due July 1 1957, and also the issue, at the
present time, of $7,289,088 of the bonds and $5,826,800 7% cum. pref.
stock. V. 106, p. 2561.

Stock auth., $8,000,000; issued, $2,000,000. Pres., John D. Spreckels;
V.-Pres., R. C. Gillis; Sec., L. J. Masson; Treas., N. R. Titus; Gen. Mgr.,
D. W. Pontius. Office, Spreckels Bldg., San Diego.—(V. 107, p. 1194.)
A SAN JDAQUIN ft EASTERN RR.—El Prado. Cal., on the Southern
Pacific, to Cascade, on Big Creek, Cal., 65.9 miles: sidings, 5.12 miles.
Stock, $1,000,000, all owned by South. Cal. Edison Co.; par $100. Bonds
are redeemable as a whole at par and int. on 60 days’ notice or by lot for a
sinking fund of 1 % of outstanding bonds from Mar. 1 1917 to Mar. 1 1951.
Chairman, H. E. Huntington; Pres., J. B. Miller; Treas., A. N. Kemp;
Sec., O. v. Showers. Office, Los Angeles, Cal.—(V. 99, p. 1836.)
A SAN LUIS SOUTHERN RY.—Owns Blanca, Colo., on Denver ft Rio
Grande to Jaroso, on New Meodoo-Oolorado State line, 31.53 m. Com.
stock, 1750,000; pref.. $250,000. Bonds ($1,000,000) outstanding, $327,-
000. International Trust Co.. Denver, trustee. For year ending June 30
1916. gross, $28,245; net, after taxes, $1,501: lnt.. ftc., $17,317; bah, def.,
$15,816. Pres., Ohas. E. Gibson; Sec., H. Alexander Smith; Treas.,
Okas. A. Robinson. Office, San Acado, Colo.
A SANTA MARIA VALLEY RR.—Bettaravia to Roadamlte, Cal., 18 m.;
leases Guadulupe to Bettaravia, 5 m.; total, 23 miles. Has traffic arrange¬
ment with Southern Pacific Co., which owns one-half of 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 the year ended Dec. 31 1917, $106,861, and bal., sur¬
plus, after deducting fixed charges and a dividend of 6 1-3% ($19,000),
was $5,210. Pres., C. W. Gates; V.-P., C. C. Magenheimer; Sec., E. J.
Miley, Los Angeles, Cal.—(V. 101, p. 132.)

Rental. $31,750 per year. Stock. $450,000. Divs.,'7% yrly. (J. ft J. 15).
—(V. 106, p. 924.)
★ SAULT STE. MARIE BR1DQE.—Owns Sault Ste Marie Bridge. Includ¬
ing 6,421 feet of main track. The Oan. Pao., Dul. So. Shore ft Atl. and
Minn. St. P. ft S. Ste. Marie RR. oos. agree to pay tor use of bridge an
amount equal to operating expenses and Interest and s. f. of debt. Bonds
authorized. $1,000,000; o. f., $5,500 yearly. Stock. $1,000,000.
A SAVANNAH ft ATLANTA RY.—Owns and operates 144.7 miles of
railroad (Including Savannah ft Northwestern, merged in July 1917)
extending from Oamak, Ga., on Georgia RR., to Savannah. This forms,
with the last named road, which is jointly leased and operated by theLouisville ft Nashville and Atlantic Coast Line RR. Coe., a short route
from Atlanta to Savannah, affording an outlet for the Ohio and Mississippi
valleys to the Atlantic Seaboard ana a Muir in an Important route between
Florida and Northern points. The Port Wentworth terminal, which is
owned by the Savannah ft Atlanta Ry. Co., comprises about 3.000 acres
of land lying along the Savannah River on tidewater, 6 miles from Savannah.
On this property are located a lumber company, sugar refinery, ahipbuild-
ingconcem, pulp mill, barrel factory, Ac. yWilliam Morns lmbrle ft Co. of New York are interested.

STOCK, ftc.—In July 1917, to purchase the Savannah ft Northwestern

BONDS.—-In the merger of July 1917. the old MmriHM wam mMmmi

bonds are a first mortgage on the 144 miles of road (except for the Brinson
Ry, 5s on a portion of the line), and on warehouse terminal property in
Savannah valued at $540,000, and all the capital stock, valued at $1.W0,-000, of the unbonded Port Wentworth Terminal Corp. Additional bonds
oan be issued for only 85% of the cost of extensions, ftc., when net earnings
are twice the total Interest charge as increased. See V. 104, p. 2642.PortWentworth Terminal notes (not guaranteed) V, 105, p. 2189.

Oh^mau. James Imbrie; Pres., Frank 8. Gannon, New York: V.-Pres.
wSS Hunteri V.-Pres^ O. E. Gay Jr.; Sec., R. M. Hitch; Treas.William Morris Imbrie Jr. Office, Savannah, Ga.—(V. 106, p. 1231.)

A SAVANNAH ft STATESBORO RY.—Owns Cuyler to Statesboro, Ga .

32.6 m.; trackage. Cuyler to Savannah, 20 m. Stock, $200,000, all outs g.
Has trafflo agreement with Seaboard Air Line, which guarantees bonaa
by endorsement, principal and Interest: Savannah Trust Co., trustee
V. 75, p. 1303; V. 77, p. 695. Form of guaranty, V. 81, p. 614. Loans
and bills payable Dec. SI 1916, $28,000.

EARNINGS.—For year ending Dec. 31 1917 (incl. Sav. Aug. ft Nor.,
33 m.), gross, $68,892; net, after taxes, $18,572; int., rentals, ftc., $15,404;
bal., sur., $3,168. Pres, ft Treas., J. Randolph Anderson, Savannah;
Sec., Thomas F. Walsh. Office, 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 by the Southern Ry.
Sav. Fla. ft West, (now Atl. Coast Line RR.) and Seaboard A. L. Ry.,
which own the $300,000 stock,the rental providing for interest and s.f, on
bonds, maintenance, fto. Pres., J. R. Kenly; Treas., Savannah Tr. Co.;
Sec., W. V. Davis.—(V. 71, p. 343; V. 74, p. 1039, 1253.)
★ SCHUYLKILL ft LEHIGH RR.—Owns from High’s Farm, near Reading,
pa., to Slatlngton, Pa., 48.96 m.; total track, 57.93 m. In 1883 leased to
Phila. ft Read, for 999 years. Rental, $27,000 yearly and taxes. Reading
Co. owns stock ($600,000). of which $598,000 under Its gen. mtge. of 1897.
★ SCHUYLKILL VALLEY NAVIGATION ft RR.—Port Carbon to Reeves-
dale. Pa., 17.50 m.; 2d track, 5.26 m.; total track. 29.55 m. Leased July 25>
1861 for 999 years to Phila. ft Read. RR.; assumed by P. ft R. Ry. Dec. 1
1896. Rental, $29,450, which pays 5% on stock and State taxes
★ SEABOARD AIR LINE RY.—(See Map.)—This System as enlarged
in 1915 by consolidation with Carolina Atlantic ft Western Includes a line
rom Richmond to Atlanta, Birmingham, Charleston and Tampa. On
Dec. 31 1917 was operating 3,461 miles of road, viz.
Mileage owned 3.3931 Leased—Meldrim to Lyons, Ga_.58
Less leased to others 141 Trackage—To Atlanta, ftc— 82

In 1917 completed and placed in operation on Jan. 1 the new line.
Charleston to Savannah, 91 miles.

Also owns a 1-6 Interest in the Richmond-Washlngton Co., controlling the
road from Richmond. Va., to Washington, D. C. (V. 73, p. 843), and under
trafflo agreement with the Penn. RR. maintains through car service between
N. Y., Phila., Washington and the South. In Jan. 1907 the entire stock of
the Macon Dublin ft Savannah, Maoon to Vldalla, Ga., 93 m., was acquired
or secured under option, the $1,529,000 5% bonds ($1,840,000 auth. issue)
being guar., prin. and lnt. V. 84, p. 104, 451. Alto controls the Balt.
Steam Packet Co. and a substantial Interest In the Old Dominion SS. Co.

Owns majority stock of Chesterfield ft Lancaster Ry.,38 m. V. 89, p. 43.
In July 1912 acquired all the stock of Raleigh ft Charleston RR., extend¬

ing from Lumberton, N. C., to Marlon, S. O.. 43 miles, and, through stock
ownership, a 12-m. extension known as the Marlon ft Southern RR.; also
of the Tampa Northern RR., extending from Tampa. Fla., to Brookvllle,
58 miles. V. 94, p. 49; V. 95, p. 906. Also guarantees $750,000 bonds and
has option on stock of Tampa ft Gulf Coast RR., Tampa, Fla., to St. Peters¬
burg. V. 96, p. 1425. see caption “Tampa Northern RR.”

VOTING TRUST.—The large Mode of stock purchased by S. Davies
Warfield and associates In 1912, and since that time held in a voting trust,
was in 1916 placed In a voting trust expiring June 12 1922, unless'sooner
terminated by the trustees, but holders of v. t. c. could withdraw their stock,
from May 12 to June 12 1917. Any stockholder may become a party to the
voting trust agreement. The N. Y. Stock Exchange on Sept. 7 1917 had
listed $14,240,300 com. and $10,266,100 pref. voting trust certificates.
Continental Trust Co. of Baltimore Is depositary. Trustees: S. Davies
Warfield, Chairman, Baltimore, Md.; Samuel L. Fuller, New York; Robert
F. Maddox, Atlanta, Ga.; Charles H. Sabin, New York; C. Sidney Shepard.
New Haven .Oswego County, N. Y.; Frank A. VanderUp, New York;
Clarence W. Watson, Fairmont, W. Va.; George W. Watts. Durham, N. O..
and Albert H. WIggin, New York. V. 102, p. 1988.

MERGER, ftc.—In 1915 the company provided for present and futurere¬
quirements through a financial plan (see V. 101. p. 528,1189,1273), Involv¬
ing: (1) Consolidation with the Carolina Atlantic ft Western under title of'
“Seaboard Air Line Ry. Co.” (2) Extension of said Carolina Atlantic
ft Western, embracing 326 miles and forming the system’s outlet to
Charleston, S. O., by the building of a line from Charleston to Savannah.
91 miles. In Nov. 1915 this consolidation became effective, affording tbe>
Seaboard (see map) a direct low-grade route to Savannah through a rich
and fertile section and avoiding the necessity of double-tracking the con¬
gested line via Columbia. (3) First ft Consol. Mtge., see below.

CAPITAL STOCK In Treas. Held by Pub.
Common Stock (par $100)— $3,021,600 $37,019,400
Preferred Stock $27,280,000. issued [without prefer¬

ence of one part over another] as follows:
(а) As 6% non-cumulative preferred 2.235.800 37,300
(б) As 4-2% non-cum. pref., 1. e., entitled to non-

cum. pref. divs. at 4% p. a., and after 4% on
the common, to an additional 2% (with right of
conversion below stated) 1,105,900 23,894,100-

Conversion Right.—To do away with the division of dividend right above
mentioned, the option Is given to holders of all pref. stock exchanged
for the present outstanding pref. stock from July 1 1916 and until July 1
1921: (I) To oonvert each share of the said pref. stock into (a) 3-3 of a
share of pref. stock entitled to 6% straight non-cumulative dividends but
calling for the same amount of rash required to pay 4% dividend on the
oonverted stock, and (5) 1-3 of a share of common stock: or (2) to convert
each share of pref. stock entitled to 4% and then 2% dividends into one
share of pref. stock limited to 5% non-cumulative dividends, thus giving up
one-half the present right to 2% additional dividend. V. ioi, p?1273.

BONDS.—The new First and Consol. Mtge. to the Guaranty Trust
Co. of N. Y., as trustee secures an auth. issue of $300,000,000 bonds, of
variable interest rates and maturities. This mortgage is a first lien on the
416 miles of main-line tracktbetween Hamlet and Savannah, via Charleston ,

Lanes and Georgetown, S. O., and on the lines running from McBee, S. 0. „

located on the Hamlet-Columbia line, to Florence, Poston, Sumter and
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RAILROAD COMPANIES
lFor abbreviations, Ac., see notes on first page.]

Seaboard Air Line Ry—Com nock *40,041,000
Pref 4-2% (non-cum) and partlc. *25.000,000
Pref stock 6% non-cum A participating *2,280,000-
Flrst mtge gold subl to call (see text) ...CoBajecAt
Refunding mtge *125.000.000 red 105—N.xc*Ar*
1st A Cons M $300,000,000 serA calU07H Oc*Ar*
Adjust M(5% cumlnt) *25.000.000redpar.FBa.xo*
Secured gold notes call 100H c*Q

Divisional Bonds and Efuipment Trusts.
Atlanta-Birm Division in M *«0.000.000-.CoIjtc*
Florida West Shore first mortgage gold x
Equipment mtg gold Ser L due *69.000 s-a Nx

do g Ser N due *75,000 s-a red 102 X .x
do g Ser O due * 103 .OOOs-a red 102 X _x
do g Ser P due *95,000 s-a Eqx
do g Ser Q due *72.000 s-a (V98.P1695)

R” due *25.000 and *26.000 s-a ...QP.c*
do “S” due *60.000 s a

Carolina Cent 1st cons M gold guar p A 1 (end) ..Fs
Durham A Northern first mtge *150.000...MeBaz
Florida Cent A Penin 1st M ext 1918 at 6% g.Ce.zc*

Second M (1st on ext, 92 m) *5,226 p m g_Mp.zc*onsol mtge *7.800,000 (*10.000 p m) gold.Q.sc*
South Bound 1st M gold interest rental.MeBa^o*

Raleigh A Augusta Air Line 1st M z
Georgia Sc Ala 1st M cons *6,185,000 gold.BBa.xc*
Ga Sc Ala Term Co in M callable at 110 guar p Sc 1 _x
Georgia Carolina Sc North 1st If gold guar.MeBa.se*
Raleigh Sc Gaston first mortgage gold MeBa.zc
Seaboard A Roanoke first mortgage..MeBa.zc*Ai

q r s Additional amounts outstanding as collateral,

do
do
do
do
do

Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

*100 *37,019.400
100 23,894.100
100 37,300

All 1900 1,000 Ac q 12775.000 4 g A A O Apr 1 1950 24 Broad St. New York2,980 1909 1,000 rl9.350.000 4 g A A O Oct 1 1959 24 Broad St New YorirText 1915 1.000 Ac *27.777.500 6 g M A S Sept 1 1945 Guaranty Trust Co, N Y1909 1.000 25.000.000 Up to 5 F A A Oct 1 1949 24 Broad St. N Y
— 1917 1,000 4,000,000 6 g M A 815 Sept 15 1919 /Guaranty Trust Co, N Y
197 1903 1,000 5.910.000 4 g M, A S May 1 1933 24 Broad St, N«w York66 1904 1.000 755.000 5 g J A J Jan 1 1934 du do
^ w —. 1909 1.000 207.000 5 g J A D 15 Dec ’18-Dec *19 24 Broad St. New York1911 450.000 4X F A A 15 Feb ’19-Aug *21 do do1911 824.000 4M J A J15 Jan ’19-July '22 24 Broad Street. N Y1913 1,000 942.000 5 g P A A15 Feb ’19-Aug ’23 do do1914 1.000 864.000 5 J A J Jan ’19-July *24 Girard Trust Co, Phila
_ ^ ^ 1916 1,000 408.000 AX J A J Jan 19-July *26 do do1917 1,000 1,140.000 6 J A D Dec ’18-Dec ’27 Com Tr Co, Phila267 1899 1,000 3.000.000 4 g J A J Jan 1 1949 do do42 1888 100.000 6 M A N Nov 1 1928 Merc Tr A Dep Co. Bait575 1888 1,000 3.000,000 6 g J A J July 1 1923 24 Broad St. New York666 1890 1.000 347,000 5 g J A J Jan 1 1930 do do780 1893 1.000 4.372.000 5 g J A J Jan 1 1943 do do
136 1891 1,000 2.033.000 5 g A A O Apr 1 1941 24 Broad St v Y. or Balt
107 1886 1,000 ' 1.000,000 6 J A J Jan 11926 Continental Tv Co, Balt400 1895 1,000 6.085.000 5 f J A J Oct 1 1945 24 Broad St. New York1898 1,000,000 6 K J A D Deo 1 1948 do do
268 1889 i.ooo 5,360.000 6 g J A J July 1 1929 24 Broad St. N Y; A Balt1897 1,000 1,200,000 5g J A J Jan 1 1947 do do

81 1886 1,000 2,500,000 6 J A J July 1 1926 24 Broad St. New York
viz. q *27,00 0,000; r *33,911,000 s*10,220 ,000; bon ds proprietary c os, *2,950,000

Timmonsvllle, 8. O. The mortgage has no direct lien on the former Sea*
board Air Line Ry.’s property, out there are pledged under it a majority(*33,911,000 out of *53,261,000 outstanding) or the Refunding Mtge. bonds,which gives it a collateral lien on 3,057 miles; and also all the stock of
Raleigh Sc Charleston RR. Co. and Tampa Northern RR. Co., and one-
third of the outstanding stock of Tampa Union Station Co., and all Refund¬
ing bonds hereafter issued will be pledged thereunder; also certain stocks
under option. If acquired.

Sept. 30 1918 *27,777,500 First Sc Consol. Mtge. 6s were outstanding and
a further *10,220,000 were pledged; *68,787,000 were reserved for refunding
an equal amount of Seaboard Refunding bonds and various underlyingbonds; the rest of said issue are to be reserved for betterments, improve¬
ments, additions and extensions, refunding or payment of liens
on after-acquired property and retirement of equipment obligations, under
restrictions. V. 101, p. 528, 1189, 1974; V. 103, p. 1707, 1981. 2156.

Of the First Mtge. 4s of 1900 (*75,000,000), *12,775,000 are in hands
of public and *27,000,000 are pledged as collateral under the Ref. mtge. of1909. Of the *12,775.000, *12,433,000 are stamped subject to call at any
Interest day. V. 89, p. 666.

The *125,000,060 Refunding Mortgage of 1909 provided for the issuingof bonds as follows; (a) To retire underlying and divisional bonds, except
some *10.728.000 maturing prior to 1959 and certain short-term obligations
and equip, obligations not over *72,076.000; sundry Improvements, double-
tracking, Ac., *8.424,000; further improvements and additions at not over
*2.750,000 yearly, *44,500,000. As part security for this mortgage are
pledged *27,000,000 1st M. 4s of 1900. On Sept. 30 1918 *33,911,000 of the
*53,261,000 Ref. Mtge. bonds outstanding had been pledged under the newfirst Sc Consol. Mtge., as will also all further Ref. Mtge. bonds. V. 92.
p. 189. 1110. 1179, 1244; V. 93. p. 470, 956.

The Adjustment mortgage bonds (issue limited to *25,000,000) areentitled to cumulative Interest at 5%, to be payable as earned in Install¬
ments of 1X% or multiples thereof, and are redeemable at par andall unpaid cumulative Interest on any Interest date, their lien to be Immedi¬
ately subsequent to the refunding bonds. No dividends to be paid onthe stock until any arrears of Interest on the bonds are paid In full.—V.
90, p. 1171, 1297, 1555; V. 91, p. 1575. Interest on adlustment bonds,2X% Aug. 1 1910; 1911 to Au gl918. Inclusive, 5% yearly (F. Sc A.).Atlanta & Birmingham division 4s of 1903 (*lO,000.000 authorized issue),
see V. 76. p. 1302; V. 77, p. 647; V. 81. p. 1850. Equip. Tr. “R.” V. 105:
p. 2007; “8.” V. 105. p. 2273.

The *3,000,000 Florida Central Sc Peninsular RR. 1st M. 5s, due July 11918, were extended to July 1 1923, with int. at 6% p. a. V. 106, p. 2758.
NOTES.—The *4,000,000 notes sold In Sept. 1917 to provide for matur¬

ing equipment trusts and certain other estimated financial needs up toJan. 1 1919, are secured by *5,334,000 First Sc Consol. Mtge. 6s of 1915
(add'l to *27,777,500 in hands of public). V. 105, p. 998; V. 106, p. 2132.

GUARANTIES.—On Dec. 31 1917 the company was liable as guarantorof the Athens Terminal Co. 1st M., *100,000; Birmingham Term. Co. 1stM. (Seaboard proportion, 1-6), *1,940,066; Jacksonville Term. Co. 1st M.(Seaboard proportion, 1-3), *400,000. and 1st & Gen. Mtge., 1-3 of *2,-lOO.OOO; Macon Dublin Sc Savannah RR. 1st M., *1,529,000; Raleigh ScCharleston RR. prior lien Sc consol, mtges.. *550,000; Richmond-Washing-ton Co. coll, trust mtge. (Seaboard proportion, 1-6), *10,000.000 SavannahSc Statesboro RR. 1st M., *185,000; Tampa Northern RR. notes, *200,ObO;Tampa Sc Gulf Coast RR. 1st M., *750,000, and Wilmington Ry. BridgeCo. (Seaboard proportion, X), *2l7.O60. S. E. Invest. Co. notes, *165,000
GENERAL FINANCES.—The U. S. RR. Adm. in May 1918 sanctionedimpt. outlays of *2,961,101; equip., *5,596,622; extens., *153,000, andfrom Apr. 1 to Oct. 1 1918 advanced or agreed to advance the corpora¬tion *5,450,000; of this amount in Oct. 1918 only *2,850,000 was actuallyowing to the Administration. V. 107, p. 1344.
EARNINGS.—8 mos., f 1918,-Gross, *24,633,261; net (bef. *3,943,696Jan. 1 to Aug. 31. \1917_.Gross, 19,447,605; taxes), 5,686,201
REPORT.—Report for year 1917, V. 106, p. 2113, 2131:
Calendar Years— 1917. 1916. 1915.Gross earnings -*30,345,146 *26,184,487 *22,640,876Net earnings *8,627,968 *8,652,580 *7,146,281Taxes, Ac 1,390,087 1,223,581 1,119,604
Operating Income *7,237,881 *7,428,999 $6,026,677Other income 391,375 460,432 403,107
Gross Income *7,629,257 *7,889,431 *6,429,784Interest on funded debt *4,591.358 *4,375,646 *3,974,328Other Interest, Ac 933,831 651,774 650,654Int. on adjust. Income bonds (5%)__ 1,250,000 1.250,000 1,250,000Allotment of discount on securities.- 133,426 222,202 307,553
Balance, surplus. *720,641 *1,389,809 *247,249
DIRECTORS.—S. Davies Warfield (Chairman). J. Wm. MiddendorfTownsend Scott and M. J. Caples, Baltimore; Fergus Reid, Norfolk, Va.;Charles H. Sabin, Albert H. Wiggin, Pierpont V. Davis, G. H. Kinnicutt,James A. Blair, Franklin Q. Brown, L. F. Loree, Walter T. Rosen, B. F.Yoakum, R. C. Ream and F. N. B. Close, New York; Milton E. Ailes,Washington, D. C.; Mills B. Lane, Savannah, Ga.; Robert F. MaddoxAtlanta, Ga.; J. P. Taliaferro, Jacksonville, Fla.; A. H. WoodwardBirmingham, Ala.; W. R. Bonsai (V.-P.), Hamlet, N. C.; Geo. W. Watts.Durham, N. C.; Jas. C. Colgate, Bennington, Vt.
Pres., S. Davies Warfield; V.-P., M. J. Caples; Treas. A Sec., R. L. Nutt.Federal Mgr., W. J. Harahan, and Gen. Mgr. under U. S. Govt., W. L.Seddon, both at Norfolk, Va., and Federal Treas., T. W. Mathews, Ports¬mouth, Va. General office, Baltimore, Md.; N. Y. office, 24 Broad St.—(V. 107, p. 1005.)

★ SHAMOKIN SUNBURY & LEWISBURG RR.—(See Map Reading Sys¬tem.)—Shamokln to West Milton, Pa., with Iron bridge over the Susque¬hanna. 32.11 m.; second track, 14.82 m.; total of ell track, 58.47 m. Leasedto Phila. A Read. July 2 1883 for 999 years at 6% on the stock, int. on bondsand taxes. Lease assumed by P. A R. Ry. Dec. 1 1896. Used for coaltraffic northward. Stock. *2.000,000 (par *50). owned by Reading

Co., of which *1,995,000 Is deposited under mtge. of 1897. The *1,000,0001st 5s due May 1 1912 were extended at 4% to July 1 1925 and guaranteed,prin. and Int., by Reading Co., V. 94, p. 1120.—(V. 94, p.1120.)
★ SHAMOKIN VALLEY & POTTSVILLE RR.—(See Maps Pa. RR.)—Sun-
bury, Pa., to Mt. Carmel, Pa., and branches, 40 miles. Leased Feb. 27 1863for 999 years to Northern Central Ry Co., with a guaranty of taxes, interest
on bonds and 6% on stock, of which N. O. owns *619.650. The leaseassumed in 1914 by the Penn. RR. Co.—(V. 97, p. 1735.)
A*SHARON RY.—Owns from Newcastle, Pa., via Sharon to Pymatunlng,pa., with branches, 32.75 miles. Leased to Erie RR. for 900 years fromDec. 1 1900 for taxes. Interest and 6% on stock, Ac. The New O. A 8. V.6% bonds were extended In 1917 at 4X% Int.—(V. 103. p. 2343.)
A SIERRA RAILWAY (OF CALIFORNIA).—Owns road from Oakdalein Stanislaus County, Cal., to Tuolumne, Tuolumne County, 56.5 m.; Jamestown to Angels, 19.3 m.; total, 75.8 m.; yard, Ac., track, 8.6 m.Stock authorized, *5,000,000; Issued, *3,248,000. Of the *860,000 5%40-vear bonds, *227.000 are reserved for future requirements V. 79, p. 270For year ending Dec. 31 1917, gross, *415,315: net, *203,881; Int., taxes,Ac., *171,153; other income, *7,409; bal., *38,137. Pres., R. H. Downes;Sec., J. T. Bullock; Treas., C. N. Hamblin, Jamestown, Cal.—(V. 92, p.643, 957; V. 100, p. 1438.)

SOUTH CAMBRIA RY.—V. 103, p. 2185.
★ SOUTH CAROLINA PACIFIC RY.—North Carolina State line to Ben-nettsville, S. C.. 10.58 miles Common stock. *100.000. *82,200 beingowned by Atlantic Coast Line RR., which leases the road for a term of
years from Jan. 11915 at a rental sufficient to pay 6% yearly on *104,600cum. pref. stock and dividends on the *100,000 common stock as follows:3% for 3 years ending Jan. 1 1918; 4% for 4 years ending Jan. 1 1922, and5% thereafter to end of lease. The pref. stock is convertible with all ac¬cumulated dividends, at option of holder at par into any bonds that may beIssued and would rank ahead of the pref. stock either as to prin. or dlvs.V. 99, p. 1675; V. 100. p. 142.—(V. 100, p. 142.)
A SOUTH GEORGIA RY.—Adel to Greenville, Fla., 51 miles; leases WestCoast Ry., Greenville to Hampton Springs, 31 m.; total, 82 miles. Stock,*58.000. V. 83. p 1172. Dividends paid In 1908-09. 20%: in 1909-1030%; in.1910-11,25%; In 1911-12. 35%; in 1912-13. 45%; in 1913-14, 50%;in 1914-15, 60%; 1916, 40%; 1917, 40%. Year ended Dec. 31 1917, gross,*242,391; net, *85,478; int., rentals, Ac., *47,307; divs. 40%), *23,200;bal., sur., *14,202. Pres., J. W. Oglesby.—(V. 83, p. 1172.)
★ SOUTH PACIFIC COAST RY.—Elmhurst to Santa Cruz, with branches,total, 107 miles; ferry, 3 m. Leased for 55 years from July 1 1887 to South¬ern Paciflo Co., which guarantees the bonds and owns all the *6,000,000stock. Year 1917, gross, *1,544,523; deficit, after oper. exp. A taxes,*105,016; non-oper. income, *76,472; rentals and taxes, *62,524; deficit,*91,068; rental from So. Pac. Co., *440,000; net loss to So. Pac., *531,068.
★ SOUTHERN ILLINOIS & MISSOURI BRIDGE CO.—Owns bridge (and*.64 miles of track) across Mississippi River at Thebes, Ill. Stock, *50,000,all outstanding, equally owned by the St. Louis Iron Mountain A Southern,St. Louis Southwestern, Illinois Central, Chicago A Eastern Ill. and Mo.Paolfio, all of which, except the last named, have a 50-year contract datedVov. 1 1901 for use of the bridge, under which thev agree to meet all charges.Federal Mgr., A. Robertson, St. Louis, Mo.—(V. 107, p. 402.)

SOUTHERN NEW ENGLAND RY—V. 106, p. 2758.
★ SOUTHERN PACIFIC COMPANY.—{See Map page 122.)—This com¬
pany owns only 422 m. In fee (operated by Oregon A California RR., Ac.),but principally through ownership of stock, it controls a great system ofroads extending from San Francisco to New Orleans (thence by company’ssteamers to N. Y.,Ac.) and to Portland, Ore.,to Ogden, Utah, with branches.System comprises the following, mostly described under their own titles:(1) Controlled; also leased. Miles.
Central Paciflo Ry (see below) .2,267
South Pacific Coast Ry 107
Southern Paciflo RR 3,530
Oregon A California RR 1,214
(2) Controlled by So. Pac. Co.—Op¬

erated by Cos. owning them.
Arizona Eastern (V.90, p.448) 378
Galv. Harrisb. A San Ant. Ry.1.361
Houston A Texas Central RR.. 949
Louisiana Western RR 208
Morgan’s La. A Tex. RR.A SS. 401
Texas A New Orleans RR 468
Lake Charles A No. Ry .... 72

Controlled as above (Concl.)— Miles.
Houston A Shreveport RR 41
Houston E. A W. Texas Ry 191
(3) Controlled by Morgan’s La. A Tex.
Iberia A Vermillion RR 21
Less duplications, Ac. (net) 14

Total In system Dec. 31 ’17ill,164
Steamship Lines 4,590

Other Proprietary Companies—
(x Jointly controlled.)Southern Pac. RR. of Mexico..1,241

Northwestern Pacific RR *507
Sunset Railway (X) x60
Electric lines ... 780

PROPRIETARY LINES.—These, with a total mtge. Indebtedness Dec.31 1917 of *457,897,326, are controlled through stock ownership, only*81,700 out of their total capital stock of *349.082.400 not being held onDec. 31 1917 by the Southern Pacific Co., along with *109,160.591 of theirfunded debt. Securities owned June 30 1914, V. 99, p. 1461; V. 96. d.570, 571. v
ORGANIZATION.—Organized under laws of Kentucky.Penn. RR. owned Dec. 31*17 *17.143.800 and Penn.Co. *11.184,100 stock.As to disposal made by Union Pacific of its interests in company in 1913under order of court, see V. 97, p. 50, 445, 667.
Suit by the Govt, to compel the company to dispose of Its holdings inCentral Pacific was decided against the Govt. In the lower court In March1917; appeal pending. V. 104, p. 1046; V. 107, p. 513. As to Union Pacificdecision in 1912, see V. 97, p. 445, 667.
Oil land decision, V. 98, p. 1994; V. 99, p. 1461; V. 100, p. 399, 734, 2011;V. 103, p. 1221; V. 106, p. 2123; V. 107, p. 513. Land grant suit, see OreA Cal. and V. 103, p. 1222: V. 104. p. 1703; V. 107, p. 513.in Jan. 11917 agrewed to take part In building and then to operate the SanDiego A Arizona Ry. (V. 104, p. 74), San Diego to Yuma. Cal., 220 milesand branches. V. 104, p. 74; V. 105, p. 2367; V. 107, p. 514.
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Miles
Road

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

32 1882 $1,000 $1,000,000 4 MAN.
32 1890 1.000 1.000.000 6 g J A J
40 50 869.450 6 F A A

— _ 1909 1,000 0569,000 6 MAN
33 - - 50 1.005.300 6 MAS!
16 1889 1.000 164,000 4 H g J AD.
17 1887 1,000 250,000 4H 8 J A J

stem
77 1897 1,000 1.239.000 6 g A 12 AO
77 1904 1,000 633.000 5 g M 15 AS

1905 100 See text 4tt g MAS
RR

5 1898 1,000 55.000 5 F A A
5 1908 1.000 20.000 5 F A A

11 100 104.600 6 J A J

82 1903 1.000
, 199,000 6 g J A J

97 1887 1.000 4.281.000 4 g J A J

4.64 1901 1.000 8.000.000 4 g MAN

100 272.823,405 a In 1917 0—J-i899 500 AO 34.100.500 4 g J A D
1909 1.000 Ac 80.472,900 4 g MAS
1909 1.000 227.000 4K g J A J
1910 100 Ao 24.923.700 4g A A O
1914 <00 Ac 54.237.500 5 g J A D
1913 1,000 5,060.000 4 X MAS
1913 1,000 1,005,000 4H MAS
1914 1.000 819,000 4H J A D
1916 1.000 4.088.000 4H MAN

m mm _ 100 160.000.000 See text See text
240 1887 3,533,000 6 g A A O

1.685 1893 500 Ao 4,127,500 5 K MAN
377 1888 1.00C 4,761,00C 5 g A A O

54 1889 1.00C 1.074.00C 6g J A D
3.100 1905 500 Ac 143.860.50C 4 | J A J

700.(XX 6 MAN
er Co. In Jan 1917

RAILROAD COMPANIES
lFor abbreviation*, Ac., see notes on first page.]

Sham Sunb ft Lewisb—IstM gu p&l ext 1912kvo*Ar
Seoond mortgage fold _ Jrvc

Shamokin Valley ft Pottsville—Stock fuar by Nor CenShannon*Arizona—lit M red conv (V 88. p 1626) x
Sharon—Stock ($1.600.000) 6% fuar by rental F

Sharon drat mtge fold (Sharon toPymat. Ac) ._Fx
New Castle A Shen.V.—First M extended lnt foar.x

Shreveport Bridge ft Terminal—See St Louis Southwe
Sierra Railway (of California)—*First mortgafe gold.z

Seoond mortgage $860,000 gold %
Yosemlte Short Line 1st If $875,000 gold fuar a

Silver Spring Ocala ft Oulf—See Atlantle Coast Line
Skaneateles KR—First mortgage $100,000 gold.-Usm

1st Refunding M $100.000.
Somerset Railway—See Maine Central RR
Sooth Carolina ft Qa—See Southern Ry Carolina Dlv.
South Carolina Pacific—Pref stock 6% cum ...

South Carolina Western—See Seaboard Air Line

Southern Illinois ft Mo Br—1st M $3,000,000 g.Baxc*
Southern Indiana—See Chle Terre H A Southeastern
Southern Pacific Co—Stock ($394,461,800 auth.). .

Coll trust mtge gold subject to call par__Unxo' ~
Cony bonds $82,000,000 sold redeem text_.xo*<

Oonv bonds $55,000,000 g call text
Eq tr Ser A $1,012,000 yly call 102H beg 1

do Ser B $201,000 yly call 102 H beg 1
do Ser O $117,000 jlj call 102 Vf beg 1
do 8er D $511,000 dueyrly; call 102% 1

Northern Ry (Cal) oons(now 1st) If gold.
Northern California first mortgage gold.
Coast Line Ry 1st M (owned by So Pac Co).

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable.

1 1925
1 1925

6 1918
1 1919

11937

3%

Jan 1918. 3%

July 11937

Nov 11951

IXOct 1 1918
Aug 11949
June 11929
July 1 1929

HS.MKMeh 1 ’19 to-23
Sept 1 '19 to '23
Dec 1 *18 to 24
May’19-May*26
6% in 1917
Apr 1 1937
Nov 1 1937
Oct 1 1938
June 11929
Jan 1 1955
Nov 11941

Reading Terminal^ PhUa
do do

Broad St Station, Phlla
Boston Safe Dep A Tr Co
Sharon. Pa
Fanners L A Tr Co. N T

do do

Crocker National Bank
do do
do do

U S Mtge A Tr Co. N Y
do do

Wilmington, N O

New York A Quitman.Ga
So Pac. 165 B’way. N Y

Bankers Trust Co. N Y

Checks mailed
165 Broadway. NewYork

do do
do do

New York. London, ft

N Y office and Phlla
do do
do do
do do

So Pao, 165 B’way, N Y
do do

So Pac. 165 B’way. V Y
do do
do do

(Held by So Pas Co)

Southoii Pacific RR. of Mexico, lncoroorated 1909 with $75,000,000
stock (all owned Dec. 31 1917 by Southern Pacific Co.), took over the 1,507
miles covered by Mexican concessions, extending from Empalme to Guada¬
lajara, 815 miles, with branch lines 692 miles, of which 1,241 miles had been
completed Dec. 31 1917. In Dec. 1910 obtained additional concession
from Guadalajara to Mexico City. V. 83, p. 1536; V. 84. p. 1141; V. 86.
p. 350: V 87. p 414: V. 88. p. 303. 1622: V. 91. p. 1645. 1770. The prin¬
cipal and Interest advances to Southern Pacific RR. of Mexico to Dec. 31
1917 amounted to $70,206,830. Northwestern Pacific RR. (jointly Owned
with Atchison), see that company.

ELECTRIC RAILWAYS.—The electric roads controlled Include (a)Pacific Electric Ry., 612 miles of electric interurban road radiating from
Los Angeles; (b) Peninsular Ry., serving San Jose, Santa Clara. Ac., 64 m.
c) San Jose Railroads, 28 m.; (d; Stockton Electric Co.. 13 m.; Visalia Elec-
ric RR., 36 m., and (e) Fresno Traction Co., 27 m. See “Elec. Ry. Sec.”

CAPITAL STOCK.—Against the common stock of Southern Pacific Co.
there was on deposit with Union Trust Co. of N. Y. on Dec. 31 1917, stocks
of subsidiary companies as follows (at par value): Gal. Har. & San Ant.,
$27,005,600; La. West. RR.. $3,310,000; Morgan s La. & Texas RR. & SS.
Co.. $4,994,000; Sou. Pac. RR., $124,671,861; Texas & New Orl. RR.,
$4,997,500; total. $164,978,961.

DIVIDENDS.— lOct. ’06-Apr. ’07. July’07. Oct. ’07 to Oct. ’18
(Common stock) /5% yrly. (2HI.-4.) 1)4% 6% yrly. (1H quar.)
BONDS, Ac.—The funded and other Interest bearing debt of Southern

Pacific Co. on Dec. 31 1917 aggregated $206,657,610; of proprietary co.,
$456,471,651; total, $663,129,261, held as follows In hanas of public,$553,968,671; owned by Southern Pacific Co.. $94,947,591: owned by pro¬
prietary co’s, $2,742,000; held In sinking funds of proprietary co’e, $11,-471,000. Of the So. Pac. securities Union Pacific owned (with others),
$6,399,000 Cent. Pac. stock collateral 4s; $6,000,000 San Fran. Term. 1st
4s, $5,137,000 equipment trust 434s, due 1917-26. and $14,568.CK)0 So. Pac.
RR. 1st Ref. 48.

The 4% collateral trust gold bonds of 1899 are limited to $36,819,000 and
are subject to call at par on 6 months' notice. The $34,100,500 outstandingDec. 31 1917 were secured by $67,274,200 common and $17,400,000 pref.
stock* of the Cent. Pac. Ky. Co. See mtge. abstract. V. 69, p. 859.

Collateral for Central Pacific Ry. 4% 35-year European Loan of 1911:
(a) Stocks: Houston E. & W. Texas, $1,919,000; Hous. & Texas Central,
$9,998,300; Morgan’s La. & Tex. RR. A SS. Co., $10,000,000; Oregon A
Cal. RR. com., $6,900,000. and pref., $11,991,000; So. Pac. RR.. $35,-
000,000; So. Pac. Term. COrr$1,999,500. (6) Bonds: Galv. Har. A San
Ant. Ry. 1st M. East Div., $4,728,000, and 2d Div., $1,000,000: Houston
A Texas Central Lampasas Exten. 5s, $450,000; total par value, $83,985,-
800. Compare V. 103. p. 1222; V. 101, p. 2146; V. 94, p. 130, 1762; V. 92,
p. 593, 794.

In March 1909 the stockholders subscribed for $81,814,000 of 4% 20-year
bonds at 96, convertible to June 1 1919 into common stock at 130 at option
of holder and red. at 105. V. 88. p. 507, 1062; V. 89. p. 44. 105.

On June 8 1909 the directors authorized an issue of not exceeding $100,
000,000 4 H % 20-year gold bonds for “oorporate purposes”; under option
then given $227,000 was exchanged, along with $20 per share In cash, for
$227,000 pref. stock; no others issued. V. 88, p. 1501: V. 89, p. 1420.

“San Francisco Terminal" bonds ($50,000,000 auth.; lnt. rate 5% or less)
©over Bay Shore line and terminals; $24,923,700 4s outstanding, $56,300 can¬
celed V 90. p 373 448. 1555, 1615. 1«78: V 91. p 1A31: V 92. p 1180

The $54,534,000 5 % 20-year convertible bonds sold In 1914 were made
convertible at option of holder at any time on or before June 1 1924 into
full-paid stock at par and subject to call (as a whole only) on or after
June 1 1919 at 105 on 90 days’ notice. If called, they may be converted
uj>^to 30 days prior to call date. V. 98, p. 524, 1394, 1539, 1921; V. 99, p.

In 1913 sold $12,130,000 4)4% equipment trusts. V. 96, p. 1425; V. 97.
p. 597.730; 1914 sold $1,170,000. V. 99. p. 1599,1675.

FINANCES.—On April 1 1918 $4,935,000 Morgans La. A Tex. Ry.
1st M. 7s were retired. V. 106, p. 1461.

The U. S. RR. Admin, in May 1918 sanctioned impt. outlays on the lines
of the company’s system to a total of $10,150,275; for equip., $17,668,510,
and for extens.. $1,614,331; and from June 1 to Oct. 1 1918 advanced the
company $7,500,000. V. 107, p. 1344.

EARNINGS.—8 mos..f 1918-Gross, $96,710,305; net (bef. $24,268,179
Jan. 1 to Aug. 31. \1917-Gross, 83,323.277; taxes), 32,035,734

REPORT.—Fiscal year ends Dec. 31. Report for 1917 In V. 107, p.
495, 509.

1917. 1916. 1915.
Average miles (incl. non-proprietary) 11,137 11,009 10,767

Transportation operations 193,971,489 163,427,423 142,467,905
Operating expenses and taxes 128,892,678 111,419,223 98.939,458

Net revenues 65,078,811 52,008,200
Dividend income 2,388,652 4,384,005
Income from funded securities, Ac_. 2,730.732 4,859.237
Rentals, Ac 3,054,306 2,392,873
Hire of equipment 2,604,342

Total net Income 75.856.844 63,644,316
Hire of equipment 527,670
Rent for leased roads 168,316 700,750
Rents, Ac 1,482.081 1,909,976
Bond, Ac., interest 24,219,075 24,278,864
Other interest 319,276 337,427
Miscellaneous 538,678 467,115
Dividends paid (6%) 16.369.400 16,364,957
Sinking, Ac., reserve. 978,097 957,186

Total deductions 44,074,923 45,543,945
Balance, surplus 31,781,921 18,100,371

43,528,447
4,685,131
5.860,908
3,266,385

57.340.871
164.613
731.976

2,120,466
25,117,161

447,863
604.361

16.360.559
886,428

46.433.427
10,907,444

DIRECTORS.—Julius Kruttschnitt, J. N. Jarvie, E. P. Swenson, J.Horace Harding, W. P. Bliss, F. D. Underwood, Henry W. de Forest.Robert Goelet. H. E. Huntington, Lewis J. Spence, Ogden Mills, L. F.Loree, Edward 8. Harkness, Paul Shoup and Samuel Rea.
Chairman Exec. Comm. A Pres., Julius Kruttschnitt, N. Y.; V.-P. AAsst, to Pres., Paul Shoup, N. Y. Fed. Mgr., W. R. Scott and J. P.

O’Brien of lines north of Ashland, O.—(V. 107, p. 402, 495, 604, $97,1005, 1194, 1386, 1482.)

★ SOUTHERN PACIFIC RR.—(5wMaps.)—About3,530m., embraolnga through line from east bank of Rio Grande River through New Mexico ana
Arizona, via Los Angeles, San Francisco and Oakland, to Tehama, In No.
California, with branches (V. 105, p. 181); 24 m. are leased to other roads.

STOCK.—Sou. Pac. Co. Dec. 31 1917 held all the $160,000,000 stock,nivs • 4% in 1906-07: 13%. 1907-08; 5%, 1908-09: 6% from 1909-10 toJune 1914, Incl.; 5% 1914-15; 6% 1915-16; 1917, 6%.
BONDS.—Consolidated Mortgage of 1894 abstract was n V. 57, p. 104.
The First Refunding 4s of 1905 ($160,000,000 auth. issue) will eventuallybe a first lien. Guaranty, V. 82. p. 49. The mortgage is a lien subject to

existing mortgages on the entire owned mileage, which on Aug. 31 1917
consisted of 3.110 miles. It Is a first lien of 2,438 miles, save lien of consol.
5* of 1893 at lens than $1,700 per mile (V. 87. p. 1012). V 88, p. 159
V. 89, p. 164; V. 98, p. 264. Sufficient of the issue is reserved to retire
the underlying bonds.

On Dec. 31 1917 Union Pacific owned $14,568,000 and Southern Pacific
Co. $6,425,500 of the bonds. V. 106, p. 2758.

REPORT.—For year ending Dec. 31 1917, earnings were: Gross, $71,-859.508; net. $20,518,662; paid by 8ou. Pac. Co. to lessor company,
$19,077,674: other Income. $2,622,803; deductions. $6,733,980; dividends
(6%). $9,600,000; surplus. $5,367,079. In 1915-16, gross, $57,429,925;
net, $20,767,386.—(V. 104. p. 1585, 1694, 2012. 2344; V. 105, p. 181.)

★ SOUTHERN RAILWAY CO.—System embraces 6,983 miles, extendingfrom Washington, D. C.t and West Point and Richmond, Va., to Danville,Va., Greensboro, N. C., Norfolk, Va., Charlotte, N.C., Columbia, S. C.,and Atlanta, Ga., thence northerly to Bristol, Tefin., southeasterly to the
coast at Brunswick, Ga., and westerly across the State of Alabama and to
Columbus, Miss.

Owned in fee— Miles.
Alexandria (near Washington)

to Greensboro, N. C 279
Charlotte, N. C„ to Augusta,Ga 190
Oolumbia,S.Co.,toGreenv.,S.C._
West Point, Va„ to Neapolls._
Salisbury, N. C., to Morristown,

Tenn
Memphis to Stevenson, Ala....
Bristol to Chattanooga, Tenn..
Coster to Cumberland Gap, Ky.
Ooltewah Jot., Tenn., to Bruns¬

wick, Ga 412
Austell, Ga., to Miss.State line. 261
Atlanta Jot., Ga., to York, Ala. 271
Atlanta, Ga„ to Ft. Valley. Ga. 102
B. St. L., Ill., to N. Alb., ind 265
Branches, Ac 1,431

144
179

231
272
242

64

Leased (♦see this co.)— Miles
•North Carolina RR.—

Goldsb.,N. C., to Greensboro,
Charlotte, Ao 226

Atlantio A Danville Ry.—
Norfolk to Danv., Va., A br. 278

•Virginia A 8. W 189
Controlled by Securities—

State University RR 10
North Carolina Midland 54
Roswell RR 13
Other roads 109

Trackage Rights—
Hardeev’e, S. C., to Savan., Ga. 17
Washington, D. C., to Alex., Va. 9
Stevenson, Ala.,to Chattanooga,

Tenn., Ao 38
York, Ala., to Meridian, Miss.. 27
Kentucky A Indiana Term. RR. 8
Selma, N.C., to Pinnert Pt., Va. 154
Savannah,Ga.,to Jacksonn. Fla. 152
Other H4

Total mileage Dec. 31 1917 .7,103
Leased to other companies 120

Balance oper. Dec. 31 1917 .6,983
Controlled—operated separately—

Southern Ry. Co. in Mlsslsslppl.278
Tallulah Falls 58
Danville A Western ... 83
Hartwell Ry t ” 10
Atlantic ft Yadkin 163
Yadkin RR 41
H. P. R. A. A So. RR 2$

Leased for 50 years from July 11912. Bluemont branch. 54 m.. to Wash.ftOld Dominion Ry. Water tines—Chesapeake SS. Co.. 200 miles.
Alse a as one-sixth interest In Richmond-Washington Co., owning linebetween Richmond and Washington, 115 miles. V. 75, p. 449Has trackage rights over Atlantic Coast Line RR. between Savannah,Jesup, Ga., and Jacksonville, Fla., 152 m. New 2d track, V. 105, p. 1999.

Affiliated—{See each company).

Total owned 4,343

Leased—(*see this co.)—
♦Atlanta A Charlotte Air Line,

Chari., N C., to Armour, Ga. 263
•Georgia Midland Ry 98
♦Mobile A Birmingham RR.—

Mobile, Ala., to Marlon Jot.. 150
•Southern Ryu Car. Dlv.—

Charleston, S. C., to Augusta,
Ga., with branches to Co¬
lumbia, S. C., Ao 219

Camden,S.C.,to Marlon,N.C. 206
Biltm., N. C., to Alston, 8.0. 134
Other branches 194

•Richmond A Mecklenburg RR. 31
Lockhart RR. .^. 14
Elberton Southern Ry 51

Alabama Great Southern 312
Cincinnati N. O. A Texas Paclflo.337
Mobile A Ohio 1,166

Northern Alabama .113
Georgia Southern A Florida 402
New Orleans A Northeastern 204

In July 1918 the Carolina A North Western RR. (V. 105, p. 605), withHues from Chester. S. C.t to Edgemont, N. O.. 134 miles, was acquiredby Southern Railway interests, but remains a separate corporation, op¬erated by U. S. Railroad Administration.

ORGANIZATION.—Organ. 1894. V.58,p.363.385.058,874.1016,1058.In 1903-04 Jointly with Louisville A Nashville acquired $13,680,300 ofthe $15,500,000 Chicago Indianapolis A Louisville stock in exchange fortheir Joint 50-year 4% bonds. V. 74, p.1029, 1090.
In 1916 purchased most of stock of N. O. A Northeastern RR., which

see; also V. 104, p. 74; V. 105. p. 1530

/
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Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable.

$100 $120000000
mm mm 106 60.000 D00 Bee test A A O Apr 301918 2H J P Morgan A Co. N ▼
— — 100 5.650.200 4 A A O Oct 1 1918 2% do do

1894 1.000 Ac 71.809.000 6 g J A J July 1 1994 do > do
1906 1.000 Ac b61,333,000 4 f A A O Apr 1 1956 do do
1902 1.000 Ac 5.892.500 4 g J A J July 1 1952 do do
1901 1.000 Ac 8.346.000 4 g M A S Sept 1 1938 do do
1917 1.000 Ac 25.000.000 5 g M A 82 Mcfa 2 1919 do do
1914 —_ 1,200,000 4 M A N Nov 1 1919 do do
1906 1.000 1,500.000 4 H g F A A Feb ’19-Feb ’21 Fidelity Trust Co. Phil*
1909 1.000 140,000 4 H J A D Dec ’18-June*19 Girard Trust Co Phila
1910 1.000 780,000 4 H g A A O Apr ’19-Apr ’20 Penn Co for Ins on L. Ac-
1911 1.000 450.000 4 H g M A N Nov ’18-May*21 do do
1911 1.000 525.000 4H g J A D Dec ’18-Dec ’21 do do
1912 1.000 600.000 4 H g J A D Dec *18-June*22 do do
1913 1.000 880,000 5 g F AA15 Feb’19 toAug’23 do do
1914 1.000 2.365.000 5 g A ft O Apr *19-Apr ’24 do do
1916 1,000 3,760,000 4H g M A N Nov’18-May’26 do do
1916 1,000 4.335.000 4H MAN15 Nov’l8-Nov’26 do do

1882 1.000 5.655.000 6 8 J ft J Jan 11922 J P Morgan ft Co. N Y
1882 1.000 3.368,000 5 A A O Apr 1 1927 do do
1881 100 Ac 4,034,000 5 M A S Mar*21, *26A’31 Safe Dep A Tr Co, Balt
1886 1,000 4,859,000 5 M A N May 1 1936 J P Morgan A Co. N Y
1884 1.000 dl,025.000 4 F A A Feb 1 1924 J P Morgan A Co. N Y
1880 1.000 3.106.000 5 g J A J July 11930 do do
1886 1.000 12.770.000 5 g M A N Nov 1 1956 do do
1885 1.000 2,000,000 6 g J A J July 11925 do do

1894 1.000 4,500,000 5 g M A S Sept 11938 do do
M898 1.000 6.883.000 5 g J A J July 11996 do do

1898 500 150,000 4 g J A J July 11998 do do
1901 1000 12.500.000 4 g J A J Jan 11951 do do

(a) So uthem R y.
1899 V 1.000 1.500.000 4 g A A O Apr 11949 J P Morgan A Co. N Y
1898 1.000 315.000 46 M A N Nov 11948 do do
mm mm 100 1.700.000 9 M A S Sept 1 *18 4)4% U S Mtge A Trust, N Y
1914 1.000.Ac 20.000.000 4H A 5 J A J July 11944 Central Trust Co. N Y

Year 8 ecured G old notes of 1917

RAILROAD COMPANIES
lFor abbreviations, Ac,, see notes on first page.]

Southern Railway—Common stock $120.000,000....
Preferred 6% non-cumulatlve $60,000.000..

!M A O stock trust certificates x
Southern Railway Issues—

4Pint Gone If let on 000 m $($120,000,000) Ce.xc* Ar
Development AGen If ($200,000,000) g..G.xo*Ar

flMonon Joint If red 106 elnoe 1907 half share Qjo*4r
Col M g $9,600,000 a t (Mob A Ohio) a.xc*Ar
Two-year Secured Gold notes call 101 Q
Dividend certificates (see V 99, p 1053. 749)
Equiptrseries L g due $300,000a.a.FAA FPjcc*

Sales M fold due $70,000 J AD x
Series N gold doe $260,000 A A O -PePx
Series O gold due $75,000 MAN PePx
Series P gold due $76,000 J A D PePx
Series Q gold due $76,000 J A D PePx
Series R gold due $88,000 F A A Pe.Px
Series 8 gold due $215,000 A A O PePy
Series T gold due $235,000 M A N PeP
Series U gold due $255,000 MAN 15 PeP
A—Properties Merged in Southern Railway Co.

Georgia Pacific first mortgage............Ce.zc*
RiohmA Danv deb M old 5s (no longer incomes) Ces
Virginia Mid—Mtges D due 1921; E, 26; F. '31_.z

General mortgage- ...Ces
Wash Ohio A West 1st M Cex
East Tenn Virginia A Georgia Dlv mtge g..Unxo*

B T Va A Ga cons M g ($20.000.000) Ce.xcAr
Knoxville A Ohio 1st M g (V 79, p 1466) —Ce.xc* Ar

B—Southern Railway 'Divisional Securities.
East Tennessee lien gold Ce.xc*Ar

Memphis Dlv 1st M ($8,000,000) gold—.Qjto*Ar
Aiken Branch first mtge gold (V 68, p 826) Mpx
St Louis Division 1st M g $15.000.000.. IC.xc*Ar
Mobile A Ohio bonds—See Mobile A Ohio RR Co

C—On Properties Practically Owned by (•) or Leas
Atlantic A Yadkin first mortgage gold gu— Cejro*
aRIchmond A Mecklenburg 1st If $315,000 g....xc
aAtlanta A Charlotte—Stock

1st M $20,000,000 ($14,500,000 Ser B 5s)Ceyc*Ar
b Also in June 1917 $43,600,000 pledged to secure

Miles
Road

4.943
Text

566

403
60

552
1.020

66

1,020
292
24

365

sd to
166
31

263
Two-

8TOCK.—Authorized $120,000,000 com. and $60,000,000 5% not
ref. stock. As to whether the pref. is callable, see V. 72, p. 1136.

_ _ non-cum.
pref.
DIVS. (%)l’01.’02to '0(j. '07. ’08-’10. ’ll. ’12. ’13. *14 15*16 ’ 17. 1918.
On pref J4 6 y'ly 4 0 2 4H 5 4H none 2H 2H,—

In April 1914. 2)4% cash; Oct., 2%. payable in 5-year 4% interest-
bearing scrip. V. 99, p. 1053, 749. Dividends resinned in 1917 with 2J4 %
Nov. 20. April 1918, 2M%. V. 105. p. 1098.

BOND8 AND NOTES.—In Feb. 1917 the plan for the creation of a
Refunding and Impt. Mtge. and for the exchange of the Development A
Gen. Mtge. 4s was indefinitely deferred. V. 103, p. 1593, 2079; V. 104,
p. 765; V. 105, p. 1530.

In March 1917 sold (V. 104, p. 765, 864) an issue of $25,000,000 two-
year 5% notes dated March 2 1917 and due March 2 1919, but subject
subject to prior redemption, all or part, at 101 and int. Denom. $1,000.
$5,000 and $10,000. Secured by deposit of $43,500,000 Development and
Gen. Mtge. bonds. Out of the proceeds the company paid off $15,000,000
of maturing notes and also a bank loan of $6,000,000 arranged in connection
with the purchase of securities of the New Orl. A N. B. from British holders.

First Consol. Mtge. for $120,000,000, abstract, V. 59, p. 783; see V. 81;
p. 1850; V. 84, p. 392; V. 89, p. 1598; V. 92, p. 796; V. 97. p. 300, 1205;
V. 99. p. 1834; V. 100, p. 310; V. 102, p. 610; V. 103, p. 580.

Application of $120,000,000 First Consol Mortgage 6s of 1894.
Issued to Dec 31 1917 (of which $154,200 in treasury) $71,963,200
Issuable only to?"prior bonds” (see V. 59, p. 785) 42,317,000

retire certain!stocks (see V 59, p. 786) - 5.700,000
Application of $200,000,000 Development and General Mortgage Bonds.

Issuable forthwith and to retire col. tr. 5s ($16,000,000) Apr.’09 $31,000,000
(1) To retire/prior liens not provided for by consol, mortgage.. 3l,l58,O0O
(2) To retire equipment obligations maturing 1906-21 18,008,000
(3) To acquire capital stocks of certain leased lines 10,000,000
(4) For Eastern Division of Tennessee Central (option expired). 10,000,000
(5) To provide for future acquisitions and betterments under

stringent provisions (a) at not exceeding $5,000,000 yearly
for improvements and equipment and (b) in exchange for first
mortgage bonds not exceeding in amount the actual C06t
thereof of railroads and terminals hereafter acquired 99,834,000
On Dec. 31 1917 $61,333,000 of the Development A Gen. Mtge. bonds

were outstanding and a further $49,149,000 was available for company’s use,
Including $44,250,000 pledged as collateral for notes. These bonds, sub¬
ject to underlying liens, are now said to be a direct mortgage on some 3,880
miles of road, a collateral lien on 1,175 miles, a lien by pledge of leaseholds
on 1,813 miles, and cover also as of June 30 1917 $31,573,500 (par value)
securities, including $17,889,000 divisional and allied company bonds,
$13,675,000 allied company and Terminal co. stocks, Ac. See notes above
and V. 82, p. 397; V. 86, p. 1468: V. 88. p. 665. 626, 1622; V. 105, p. 1530.

The $1,600,000 First Mtge. 6s of Ala. Central RR., due July 1 1918,
were acquired by So. Ry. Co. and pledged under its first consol, mtge.

Divisional first mtge. 6s were Issued in 1898 on account of purchase of
Mem. A Chari. Ry. Total auth. issue, $8,000,000. V. 67, p. 179; V. 81.
p. 1180; V. 83. d. 436; V. 84, p. 392. Second mtge. on former Mem. A
Chari, secures $2,500,000 of 5s, of which $1,500,000 owned by Southern
By. Jan. 1 1918 and $1,000,000 reserved for improvements. St. LouisDivision mtge., V. 72, p. 138; V. 84, p. 392.

The collateral trust 4s of 1901 have been issued, $ for $. in exchange for the
Mobile A Ohio gen. 4s as aoqulred, by a pledge of whloh they are secured.
Stock trust certificates for If. A O. stock are now entitled to dividends at
rate of 4% per an. in perpetuity. (V. 72, p. 242,822); $8,346,000 of the
$9,472,000 bonds and $5,670,200 of the $6,017,000 stook have been de¬
posited. V. 72. p. 439: V. 73, p. 664. See M. A O. statement.

Jolntl: —
Orleans
(seeSt.Ij. a san Jtrr.plan, v. 102,p.897). v.77.p.

Equipment trusts, V. 81, p. 1850; V. 82, p. 1323; V. 88, p. 1374; V. 90,
p. 978; V. 97. p. 366; V. 98, p. 1158; V. 102, p. 1897; V. 103, p. 1889, 1981.

Atlanta A Cnarl. Air Line Ry. (leased line) bonds, V. 102, p. 1058, 1162.
GEN. FINANCES.—The U. 8. RR. Adninistration in May 1918 sanc¬

tioned impt. outlays of $11,636,684; equipment. $17,476,827; also $29,631
in So. Ry. of Miss., and from Apr. 1 to Oct. 1 1918 advanced the $5,940,-
000. V. 106, p. 1924; V. 107, p. 1344.

LATEST EARNS.—f 1918.-Gross, $79,715,755; net (before$22,012,473
8mos.,Jan.l to Aug.31.\l917--Gross, 56,577,775; (taxes) 18,226,398

REPORT.—For year ended Dec. 31 1917, in V. 107, p. 1475.
Years ending— Dec. 31 ’17. Dec. 31 516. June 30 T6. June 30 *15.

Gross oper. revenues $90,716,569 $75,554,652 $69,997,675 $62,199,510
Net, after taxes $26,429,962 $23,399,393 $21,004,005 $13,400,055
Other income 3,380,200 3,350,458 3,422,026 3,238,917

Total gross income--.$29,810,162 $26,749,851 $24,426,031 $16,638,972
Deduct—Rents, Ac $4,180,025 $3,956,902 $3,885,904 $3,886,600'

-T 11,592,721 11,268,753 H, “ " “ “Interest on debt 11,592,721
Pref. divs. (2H%) 1,500,000
Add’ns A betterments-_ 120,210

11,268,753

199,531
,206,229 11,151,715

88,195 77,188

Balance, surplus $12,417,206 $11,324,665 $9,245,704 $1,523,369
OFFICERS.—Pres., Fairfax Harrison, Richmond, Va.; Sec. A Treas.,

F. 8. Wynn, 120 B’way, N. Y.; Federal Mgr., E. H. Coapman, Washing¬
ton, D. C.; Treas. under U. S. Govt.. E. F. Parham, Washington, D. C.

Directors.—Fairfax Harrison. Belvoir, Va.; Henry W. Miller, Atlanta.
Ga.; Edwin A. Alderman, Charlottesville. Va.; John Kerr Branch. Rich¬
mond, Va.; John O. Kilgo.Charlotte,N. C.; Robert Jemison Sr., Birming¬
ham, Ala.; H. B. Spencer, Washington. D. O.; Adrian Iselin. Charles
Steele, Charles Lanier, Augustus D. Juilliard and Jackson E. Reynolds,
of New York.—(V. 107, p. 1102, 1288, 1386,1475.)
★ SOUTHERN RAILWAY CAROLINA DIVISION.—Cayoe. S. O.. to
Hardeeville. 129 miles; Charleston, S. 0„ to Augusta, Ga., 137 m.; King-
villa. S. 0.. to Marion, N. 0.. 208 m.; branches. Ao.. 381 m.; total, 755 m.

Leased to the Southern Ry. Stook authorized, $7,798,700, of which
$4,176,200 owned by the Southern Ry. Of the Generals of 1902 ($18.-
000.000 authorized), $6,260,000 are reserved to retire at or before ma¬
turity the underlying divisional bonds. V. 75, p. 136. Pres., (vacant).—
(V. 75, p. 31, 136.)
★ SOUTHWESTERN RR. (Georgia).—Owns Maoon, Ga.. to Eufaula; Fort
valley to Columbus, Ga., Ao., with branches total. 333 m. Leased for 101
fears from Nov. 1 1895 to Central of Georgia Ry; rental 5% on stock. As
to suit, see V. 71. p. 809; V. 73. p. 1062. Offloe. Maoon, Ga.
A SOUTHWESTERN RY.—Owns Henrietta to Archer, Tex., 29.07 miles;
leases Henrietta terminals, 0.75 m. On Nov. 12 1917 A. C. Parks was
made receiver. Stock, $35,000; par. $100. Bonds (auth. amount, $389.-
905). Fidelity Trust Co., Ft. worth, Tex., trustee; see table above. Year
ended Dec. 31 1916, gross, $18,109; net, def., $8,973; int. on bonds, $17,700;
rentals, Ac., $10,536; bal., def.. $37,209. Pres., H. J. Scott. Toronto.
Ont.; Sec. A Treas., W. H. Featherston. Office, Henrietta. Tex.—
(V. 105, p. 2273.)

*7*
Corbin Jet. to Bay View, Idaho, 11.60 m.; total operated. 163.51 miles;
The Canadian Pacific interests in Nov. 1916 purchased control. V. 103,

&1981; V. 99, p. 539; V. 89, p. 594. The U. S. RR. Administration inay 1918 sanctioned capital outlays of $80,561. Stock, $4,200,000; par of
shares. $100. V. 81, p. 156, 1551. For year end. Dec. 31 1917:

EARNINGS.—8 mos., f 1918 Gross, $651,522; net, $224,723
Jan. 1 to Aug. 31. (1917 Gross, 591,871; net, 181.406

Year. Gross Earns. Net Earns. Oth. Inc. Int., Ac. Balance.
1917 $999,221 • $383,680 $1,634 $334,443 sur.$50,871
1916 877,944 345,456 460 377,040 def. 31,124

Pres., Edmund Penningtonr Sec., Geo. W. Webster, Minneapolis.—
(V. 104, p. 2455.)
★ SPOKANE PORTLAND & SEATTLE RY.—(See Map Northern Pacific.y

Road Oper. (554.73 m.)— Miles.
3pokane,Wash.,to Portl.,Ore—372.54
Goble. Ore., to Holiday, Ore.. 79.41
Lyle,Wash..to Goldendale,Wash42.21
warrenton,Ore..to Ft.Stevens__ 3.54
Trackage rights 21.74
Leasee Wilbridge to Goble. Ore.35.29

Corporations Controlled— Miles.
Oregon Trk.Ry.(V. 89. p. 666) .156.0
Pac. A East. Ry.(V. 91. p. 946).32.9
Oregon Eleo. Ry. (V. 92, p.

323) j 156.26
UnltedRys.(V.90.p.l297. 1364)29.82
Great Northern Pacific 88. Co ...

From Vancouver, Wash., toa point near Portland, Ore., the line is owned
as to an undivided 2-3 by this oompany and 1-3 by Nor. Pac. Ry.

Jointly controlled by Northern Pacific and Great Northern. Stook auth..
$62,500,000; outstanding June 30 1917. $40,000,000, equally owned byNor. Pac. and Great Northern, together with the $78,710,000 bonds Issued,
which were jointly guaranteed and held In treasuries of two companies.

Of the 1st gold 4s of 1911 ($125,000,000 auth. issue), redeemable at 105
and int. afterMarch 11931, $86,000,000 are Issuable for corporate purposes,
$25,000,000 are reserved for acquisitions, stocks and bonds in other com¬
panies, and $20,000,000 reserved for lmpts., Ac., at not exceeding $1,000.
000 a year. V. 92. p. 886. In June 1917 company was meeting the
original 1 % normal Federal income tax. Loans and bills payable Apr. 30
1918, $2,910,343.

U. S. RR. Admin, in May 1918 sanctioned capital outlays of $488,842.
EARNINGS.—8 mos.,(1918--Gross, $4,544,909; net (before $2,020,763

Jan. 1 to Aug. 31. \1917--Gross, 3,765,976; taxes) , 1,988,122
Year. Gross Earns. Net Earns. Oth. Inc. Int., Ac. Bal., Def.
1917 $6,778,799 $3,473,145 $417,321 $3,307,401 $420,995-
1916 5,214,703 1,787,650 352,076 4.168,730 2,029.004

Pres., L. C. Gilman; Sec., Robert Crosbie; Treas., Paul McKay; A. J.
Davidson, Gen. Mgr. under U. S. Govt.. Portland, Ore., and F. A. Smith,
Federal Treas—(V7106, p. 2758; V. 107, p. 697, 1005.}

SPOKANE TERMINAL CO.—See “Electric Railway” section.
SPRINGFIELD (0.) UNION DEPOT CO.—(T. 77. p. 770; V.79, 2589.)

ATE LINE ft SULLIVAN RR.—Owns Monroeton. Pa., to Berenice.Pa 24.06 miles. Stock. $980,250 (par. $50). Dividend. 1%.paid Dec.7
1904 Mortgage covers 5.000 acres coal lands. The bonds are subject tocall at 105 after 1914 at par. V. 67. p. 1209. Road leased till 1934 to
Pennsylvania A New York Canal A RR. (rental. $40,000 per annum), and
so operated by Lehigh Valley.—(V. 74. p. 479; V. 76. p. 332.)
★ STEPHENVILLENORTH ft SOUTH TEXAS RR.—Owns 8tephen-
ville, Tex., to Gatesville. 75.4 miles, and from Hamilton to Comanche.
315 m. (opened Sept. 1911); total. 106.9 miles. Stock all owned by St.Louis Southwestern Ry.. which leases the road from July 11913 as part or
its Waco division.—(V. 96. p. 1090. 1490; V. 96. p. 1841.
★ STONY CREEK RR.—Norristown to Lansdale. Pa.. 10.22 miles; total,
tracks, 14.14 m. Stock. $300,000 auth. (par $50). of which $176,985 out¬standing, the Reading Company owning $110,900. Bonds, principal and
interest, guaranteed by P. A B. BB. Co.—(V. 85. p. 532.)
★ SULLIVAN COUNTY RR.—Road from Bellows Falls to Windsor. Vt..26.04 miles. Operated since April 1893 by Boston A Maine as agent under
lease of Conn. River, the Sullivan County receiving earnings over chargeewith a minimum guaranty of 8% stock. In June 1912 Mass, law was
signed permitting purchase of road by Connecticut River RR. V. 94. p.1628. Stock $500,000. owned by Vermont Valley RR. For year 1917.
gross. $682,036; net, after taxes, $197,902; other inc.. $30,658; int. ft:
rentals, $40,237; divB. (10%). $50,000; but.. $138,322.—(V. 105, p. 1414.)
★ SUNCOOK VALLEY RR.—Owns Sunoook to Pittsfield. N. H.. 17.55miles. Leased till Jan. 1 1912 to Oonoord A Montreal for 6% on $240,000of capital stock, and renewed for 2 years at 3% on full capital stockT $341.-700. Operated under same temporary arrangement on same basis as last-
renewal, but subject to termination on 2 months' notice by either party.Y. 93, p. 1727; V. 94. p. 280. Pres., Frank W. Sargeant. Manchester. N. H
—(V. 94. p. 280.)
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RAILROAD COMPANIES
lFor abbreviation*, Ac., tee note* on firtt page]

Southern Rallwav—(Concluded)—
G—On Properties Practically Owned by (*) or Leas

a Georgia Midland first mortgage interest guar.-Cex
oNortn Carolina stock 7% guaranteed —

oMoblle ft Birmingham RR prior Hen gold-.-Ce.xc
First mortgage $1.200.000 Bajtc
Preferred stock

Northern Alabama Ry—See that company
aAtlantlo A Danville first mortgage..

Second mortgage gold —Fq
Virginia A Southw—1st M g gu by Va I C ft C _ _GxIftrst Consol Mtge $7,000,000 gold-.Q.xc^tr*Equip trser E due $25,000 s-a(V 93, p 1106)-Ba.x

do do ser F due $21,000 s-a Ba.x
do do ser G due 24 M and 23 S s-a-./TQ.ySouthern Railway, Carolina Division— '

oSouth Caro A Georgia let M g $5,250,000—Ce.sc*
•Spar Union A Col $1,000,000 guar Ash A Spg.Cxc*Sumter A Wateree River RR first mortgage ...NxcGeneral mortgage $18,000,000 gold NTransylvania 1st If gold $500,000 Gjco*Ar

Southwest Penn RR—See Pennsylvania RR
Southwestern (Geontla)—Stock (see text)
Southwestern Ry (Texas)—1st M gold xSpartanburg Union ft Columbus—See Southern Ry.Spokane International—First M $4,200.000g Col.vo*Ooeur d’A ft Pend d'O 1st M $600,000 g gu.Us.vc*Spolt P ft S—1st If $125,000,000 g red text..Ce.cArSpuyten Duyvll ft Pt Morris—See New York Centr
date Line ft Sullivan—First If $300,000 gold.Un.xo*kten Island Ry and Staten Island Rapid Transit—iphen North ft So Texas RR—1st M r gu red 105c*my Crk—lstM$35Q.(XX)ext~07 gu (V 85,p532) .FPx111 van County RR—First mortgage $400.000 sonbury Hazleton ft Wilkes-Barre—Sunbury ft Lewis■cook Valley—Stock (3% rental Con A Mon)
fusquehanna Bloomsburg ft Berwick—See Penn

case Binghamton ft N Y—Stock 12% rental
jma East—1st M $1,500,000 g red 110 ICx.c*slab Palis—First mortgage Q
Also additional amounts nledeed undes first con

Mile*
Road

ed to
98

149
149

278
278
136
209

245

’id
"42
833

.. 29
Oaroll

143
22

al RR
24

See B
105

10

town-

sylvan
81
92
58

solldat

Date
Bond*

(a) So
1896

1895
1895

1900
1004
1903
1908
1911
1913
1914

1894
1895
1899
1902
1906

1907
na Dlv

1905
1910
1911

1898
altlmo

1910
1872
1894

See Pe

1903
1909

edmor

Par
Value

uthern Ry
$1,000

100
2001.000
200L000

100

1,000
f ono

1,000 Ac
1,000 Ac

1,000
1,000
1,000

1.000
1,000
1,000
1.000

1.000 Ac

100
1.000

lslon
1,000
1.000

1,000 Ac

1.000
re ft Ohl

1,000
1.000
1.000

unsylvan)
100

100
1.000

tgage: d

Amount
Outstanding

$1,650,000
4.000.000

600.000
1.200.000

900.000

8.925.000
1.525 non
2,000,000
5,000,000

175,000
210,000
256,000

5,250.000
1.000.000

100.000
5.000.000

434.000

5.191.100
354.000

4.200.000
544.000

73.710.000

272.000
*

2.607,000
350.000
357.000

aRR
341.700

2.500.000
884.000

1.519.000
$225,000.

Rate
%

?g
le
4

4 g
4 g
5 g
5 g
4^
5
5

SI
5 g

5
6 g

;i5 g
4 g

4M g

S*
4

12
5 g
5

When
Payabir

Last Dividend
and Maturity

O Apr 1 1946
A Aug 1918 3K%
J July 1 1945
J July l 1945
J July 11918 2%

J July 1 1948
J July I 1Q48
J Jan 1 2003
O Apr 1 1958
N Nov ’18-Nov '21

Place* Where Interest and
Dividend* are Payable

J P Morgan ft Co. N Y
Burlington,N O
J P Morgan ft Co. N Y

do do
do do

N YBankers Trust Co.
POMltSblf TVnat
Guaranty Trust Co, N Y

do do
Bankers Trust Co, N YD Dec ’18-June’23 do do

S Mar’19-Mar ’24 Guaranty Trust Go, N Y
N May
J Jan

11919
1 1995
1 1919
1 1952
1 1956

J July 518 2H%
OOct 11937

J July 1 1955
J July 1 1960
S Men 1 1961

J ft J

J ft
A ft
A ft

Jan 11929

July 11940
Oofc 11957

O Apr 11924

J ft J

J ft
M ft

July 1 1918 1 HI

Aug 1 1918 3%
Jan 1 1923

S Moh 1 1959

J P Morgan ft Co. N Y
do do
do do
do do

Guaranty Trust Co. N V

Macon and Savannah Ga
New York

Amer Exch Nat Bk, N T
do do

Central Trust Co. N Y

Union Trust Co, N Y

NY and Com Tr Co. St L
Reading Terminal. Phlla
Safe Dep ft Trust Co. Bos

Manchester. N H. Nat Bk

D L ft W RR Co, N Y
Harris Tr ft Sav By. Chic
Guaranty Trust Co. N V

SUSQUEHANNA BLOOMSBURO & BERWICK RR.—On April 151918 road taken over by Penn. RR. Co.—V. 106, p. 2011.
★ SUSSEX RR.—Stanhope to Franklin, N. J., and branch, 30 miles. Oper¬ated by Del. Lack, ft Western, wbloh owns a majority of the $1,638,600■took. Dividends from earnings of 1899.3%; 1900, 4%; 1901 to 1903. bothtool., 2% yearly; 1904. 5%; 1905, none; 1906. 5%; 1907 and 1908. none1909. 2%; 1910 to 1918, none. Year ending June 30 1916. gross, $178,427;
oper. def., $9,866; other inc., $3,717; deduc.. $17,830; bal., def., $23,979.For calendar year 1917, gross, $200,233; net. def. after taxes, $42,351.

EARNINGS.—11 moo.,/1917-.Gross. $184,885; net (aft. rents), $49,949Jan. 1 to Nov. 30. \1916._Gross. 159.531; net (aft. rents). 38,217

★ SYRACUSE BINGHAMTON & NEW YORK RR.—Geddes, N. Y.. toBinghamton, N. Y., 81 miles. Stockholders voted Dec. 6 1911 to lease theroad during Its corporate existence to the Del. Lack. A Western RR. for12% on the $2,500,000 stock, of which the lessee at last advises owned$2,155,700. Lease took effect Oct. 1 1912. In the suit of minority stock¬holders Justice Glegsrlch to the Supreme Court to N. Y. on Nov. 16 1916decided that the lease of 1912 was inequitable to the minority Interests.This decision unless reversed will necessitate the modification or annulmentof the lease. V. 103. p. 1982; V. 95. p. 481.
(UDIVS. t '88. '89. '90.
Per cent.../ 12 8 8

91.—1892 to 1909— ’10 to 12.
13 8 y’ly (2 %^juar.) 10_yrly_828; 95. p. 481;

Since to 1918.
12 yearly.

V. 103. p. 1982:

★ TACOMA EASTERN RR.—Owns Taooma, Wash., to Morton, 67 miles,to bituminous coal fields; branches, 25 miles; total. 92 miles. The ChicagoMilwaukee A St. Paul Ry. owns the stock. Due for advances Dec. 31 1917,$2,762,267. Stock, com.. $750,000; pref., 6% non-cum., $750,000; allIssued; par of aharee, $100. V. 76. p. 655. Diva. 11% each on com. andpref. stocks paid July 31 1911. Year ended Dec. 31 1917, gross Income,$450,711; net. $45,421; other income, $108,165; int. on bonds, $44,200;other tot., $107,819; bal., sur., $1,567. Pres., H. E. Byram, Chicago, Ill.—(V. 91, p. 655; Y. 93. p 732.)
★ TALLULAH FALLS RY.—Owns Cornelia, Ga.. to Franklin. N. 0.. 58miles. Southern Ry. owns $200,000 common stock, of which $199,500wad $123,400 pref. stock and $1,519,000 bonds are deposited under itsDevelopment and General mortgage. V. 88, p.687, 750. 884 Year endingDec. 31 1917, gross, $128,030; oper. def., $2,666; other income, $463;charges, $77,863; bal., def., $80.067.—(V. 88, p. 750, 884.)
A TAMPA & GULF COAST RR.—Operates from St. Petersburg toTampa, Fla., 55.02 m.t Including trackage, 7.54 miles; Tarpon Springs RR.,Tarpon Junction to Port Richey, 31.7 miles. Has a 50-year trackage agree¬ment with Tampa Northern RR., giving entrance into Tampa and use ofTampa terminals. The Seaboard Air Line Ry. guarantees the bonds, prin.and Interest, but does not own the stock.

Of the 1st 5s ($5,000,000 authorized Issue) the remainder is issuablefor extensions or brandies at $12,000 per mile, or. In case net earnings fora preceding year shall have been lH times the Interest on outstandingbond*, additional bonds may be issued to such an amount that t he totalshall not exceed $17,500 per mile of main track. V. 96, p. 1425. For yearending Dec. 31 1917, gross, $193,123, and bal., deficit, after fixed charges,Ac., $162,724. Pres., Charles H. Brown; Treas., R. L. Nutt, NewYork.—(Y. 96, p. 1425.)

▲ TAMPA & JACKSONVILLE RY.—Sampson City to Emathla. Fla.. 56

fm. Stock auth., $1 £00,000; par, $100; Issued, $604,900. The first• are limited to $10,000 per mile. V. 89. p. 1543. Coupons due Oct. 1914 to default. Bondholders’ committee: Henry L. Cohen. 61 Bway.,Chairman. H. A. Smith, Hartford, and Wm. ShlllaW Jr., New York, withGraham Adams, 61 Broadway. Sec.
Yearling Dec 31 1917. SXO«i$74.797; net. $11,422; interest on bonds •$26,000: other chafges. $5,459; bal. def., $20,037. Pres.,F. J. Usman.£• V.; V.-P A Gen. Mgr.. A. de SolaMendes, Gainesville. Fla.; Sec., W. GEdinburg, New York.—(V. 89, p. 1543: V. 103. p. 1302.)

★ TAMPA NORTHERN RR.—Owns Tampa, Fla , to Brooksvllle, 50 miles;extension proposed from Brooksvllle to Dunnellon. 35 miles. In July 1912the Seaboard Air Line Ry. acquired entire stock. V. 95, p. 49. 112. Stock,prof.. $250,000; oommon. $500,000. Bonds authorized Issue ($5,000,000)are limited to $10,000 per mile of road, 80% of the oost of new equipmentand the actual cost of terminals. V. 87. p. 814; V. 89. o 14*4. SeaboardAir Line Ry. guarantees $200,000 notes and has deposited as securitytherefor $260,000 of 1st A consol. M. bonds. V. 95, p. 892. For year enef-fP5‘D2s.?IL1iP17vl!r0IB8» $114,572; net, sur., $4,723; int., Ac., $75,628; bal.,▼f'tefp.’aw. mi : Sec' & Treas" «• L- NuM-
★ TAMPA UNION STATION CO.—Property used jointly by AtlanticCoast Line RR.. Seaboard Air Line, Tampa Northern and Tampa AGulf Coast RR.

TAVARES & GULF RR.—Owns Ellsworth Jet. to Ocoee. Fla.. 30.47miles; Wait s Jet., to Clermont, Fla.. 5.93 ra.; trackage, Tavares to Ells¬worth Jet., 3.39 m.; total. 39.79 miles. Incorp Mar. 27 1890. Stock.$250,000; par. $100 Borwls, $299,000 1st 5s (auth $9,000 p*r mile);ms table. For year ending June 30 1916, gross, $37,948; oper. exp.,taxes, Ac., $36,060; bal.. def., $29,864. Pres., Henry H. Jackson; Sec.,8. H. Jackson, New York. Office, Tavares, Fla.

STOCK.—Authorized, common, $2,350,000; preferred, $750,000.
BONDS.—Bonds ($5,000,000 auth. issue), to June 1918 $1,500,000 nomi-

nally Issued, none actually outstanding. These bonds bear interest at 5% ,except the first $1,000.000, which for the first 5 years were entitled to Inter¬
est up to 5% only in so far as earned, payable semi-annually, and thereafterto fixed interest at 5%. V. 92, p. 528. 323. To June>l918 no Interest hadbeen paid on the bonds and none had been written up. There wore then
outstanding car trusts, $57,516, and loans and bills payable. $147,424.For cal. year 1917, gross, $121,216; net, def., after taxes, $44,401; otherincome, $1,870; deductions: Interest on funded debt. $1,675; other Interest
charges, $8,455; rentals, Ac., $14,469; deficit for 1917. $7,130. For 1916groSs, $120,160; oper. def.. after taxes. $37,798.

Pres., J. J. Slocum; V.-P., Henry W. de Forest: Sec., H. B. Blanchard;Treas., E. C. Osborn. Exec, office, 111 B’way, N. Y.—(V. 100, p. 557.)
★ TENNESSEE CENTRAL RR.—Harriman, Tenn., westerly to Hopkins,ville. 253 24 miles. Branohes, 41.63 miles: sidings and spur tracks. 73.67miles; lines at Nashville terminals. 20.17 miles; total. 368-54 miles. Leasestill 2001 Nashville Terminal Co. (terminals, bridge and 17.95 miles of track).V. 79. p. 213; V. 87. p 39. City of Nashville owns $1 000 000 cap. stock.On Dec. 31 1912 receivers were appointed; W. K. McAllister Is now solereceiver. Y. 107, p. 182; V. 105, p. 181; V. 96, p. 63. Jan. 1913 coupons
on general mortgage in default. The foreclosure sale was adjourned in1918. To be sold subject to $4,014,000 undisturbed Prior Lien Mort¬
gage bonds of 1904. See status Feb. 1918. V. 105, p. 1899, 1709. V. 104,
p. 766, 1389, 1900. In Feb. 1918 Nashville Terminal Co. rent had been
paid in full to Jan. 1 1918. Merger of Nashville terminals in 1918, seeV. 106, p. 1462.

The Illinois Central which on Dec. 31 1917 owned $1,338,000 Prior Lienbonds will. It Is believed, buy In the property.
U. 8. RR. Admin. May 1918 sanctioned capital outlays of $80,770,and advanced the co. from Apr. 1 to Oct. 1 1918 $15,000. V. 107, p. 1344.
SECURITIES.—Stock outstanding. $8,000,000. all oommon (par $100.]The prior lien 4s of 1904 (originally 5s, stamped 4%) are subject to col.at 110; oash was reserved to retire $12,000 Nash, ft Knoxville 6s due 1918.Ill. Central RR. and Southern Ry. own most of the is V. 80, p. 1059.In March 1918 the receivers were authorized to Issue $100,000 receivers*certificates for second track on the line to Hadley’s Bend and other im¬

provements. At Hadley’s Bend is being constructed a large explosivesplant by du Pont interests on behalf of the U. 8. Govt. See V. 106, p. 931.
Protective Committee for Qen. 5*.—Alexander J. Hemphill (Chairman);Lewis B. Franklin, 28 Nassau St.. Secretaiy; Guaranty Trust Co.. N. Y..depositary. V. 96, p. 204. 488. In 1916 had plan under advisement.V. 102. p. 1810; V. 103. p. 1119.
Gen. mtge. 5a ($20,000,000 auth.. Mere. Tr. Oo. of St. Louis, trustee).V. 78. p. 1783; V. 79, p. 213. The Nashville Term. mtge. Is for $1,000,000;

see that company and Y. 104, p. 257. Current liabilities Dec. 31 1916.$4,055,512.
LATEST EARNINGS.—/1918-Gross, $1,924,890; net (before $351,7678 mos., Jan. 1 to Aug. 31.\1917-Gross, 1,158,513; taxes), 261,245
EARNINGS.—Year ended Dec. 31 1917 (V. 106, p. 607):
Years— Gross. Oper. Exp. Net. Deficit.1917 $1,797,252 $1,435,727 $361,525 $419,3511916 1,707,522 1,270,342 437,179 403.608
Chairman of Board. Eben Richards. N. Y.; Sec.. F. J. Ready Jr., Nash¬

ville; Treas., H. L. Williamson; Federal Mgr., W. L.Mapother, Louisville,Ky., and Gen. Mgr. under U. S. Govt., H. W. Stanley.—(V. 107, p. 182.)
A TENNESSEE KENTUCKY A NORTHERN RR.—Leases for long termCincinnati Nashville A Southern Ry., which extends from Algood. Tenn.. onTennessee Central RR.. to Livingston. 17 miles. V .98. p. 238 The Olndn-oatl-Nashvllle Southern Ry. Is successor to Overton County RR., foreclosedAug. 13 1912; Y. 95. p. 481. The Oin.-Naehv. Sou. Ry. has issued $25,000stock A $150,000 1st M tax-exempt 25-yr. gold 5s. due Oct. 15 1937; tot.A. A O. at Colonial Trust A Savings Bk., Chicago. 111., trustee; denomina¬tion $1,000 each. The Tenn. Kentucky A Northern has Issued $10.000 stockand (to June 1918) no bonds. Year ending Dec. 31 1917, gross. $37,670;net. $11,100; deductions. $10,994; bal., sur.. $106. Pres., Mrs. P. B.Clark; V.-P., Sec. A Treas., T. O. McCampbell. Nashville. Tenn.—(V. 95.
p. 1123: V. 98. p. 238; V 99. p. 1367.)
A TENNESSEE & NORTH CAROLINA RR.—Operates Newport. Tenn.,to Crestmont, N. C., 19H miles (3 miles over leased track). Leases PigeonRiver Ry., West Canton to Spruce, 17 miles; total operated, 41.48 miles. InSept. 1916 V.-Pres. Jas. G. Campbell was appointed receiver. V.103,p.l793.Capital stock auth., $625,000; outstanding, $306,000; par $100. Bondeddebt, $300,000 (see table). Earnings for year ended June 30 1915-16,
gross, $150,711; net, $63,974; 1914-15, gross, $114,446; net, $51,775; Int.,taxes, Ac., $42,939; bal., def., $4,663. For cal. year 1917, gross, $110,819;net, after taxes, $40,037.

Pres., Jas. G. Campbell. N. Y.; Sec.. Fred H. Ely, Phlla.. Pa.; Treas..D. G. Wilson. Phlla. Office, Newport. Tenn.—(V. 100, p. 1511.)
A TENNESSEE RV —Own* Oneida, Tenn., to Rosodale. 60 miles.On July 1 1913 Bird M. Robinson was appointed receiver and In March 1918
was purchased at foreclosure sale by J. N. Baker, trustee. V. 106, p. 1462.V. 97, p. 177. Reorganization committee: Alexander J. Hemphill, Chair¬
man; Leroy W. Baldwin, Albert H. Wiggin, Vivian Spencer and Erskin*Hewitt. Depositary, Guaranty Trust Co., N. Y. Plan of Feb. 1 1918was in V. 107, p. 502. Pres., Bird M. Robinson; Sec., M. T. De VaultOffice, 18 B’way, N. Y.—(V. 103. p. 1793; V. 106, p. 1462; V. 107, p. 292.502.)

TEMISCOUATA RY.—(See V. 101. p. 1465; V. 105. p. 1999.)
▲ TENNESSEE ALABAMA A GEORGIA RR.—Owns road from TennesseeState line to Gadsden, Ala., 86.74 m.j branch, 4.42 m.; trackage to Chatta¬nooga. 7.85 m. V. 91, p. 1628, 336; V. 92, p. 323.

★ TERMINAL RR. ASSOCIATION OF ST.LOUIS.—PROPERTY.—Ownsaud operates extensive terminals at St. Louis, with belt lines and bridges,and a tunnel 4.800 feet In length; owns and operates East St. Louis AOarondelet Ry., 7.78 m.. since 1903. V. 74, p.479: V. 83. p. 1168. Touch¬ing the Missouri ft Illinois Bridge ft Belt RR., see that go's statement.
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RAILROAD COMPANIES
[For abbreviations. Ac., see notes on first page.}

Tampa St Oulf Coast—1st M g gu rad 105.CoBa.xc*
Tampa ft Jackson villa—First mtfe (see text) QxTampa Northern—First M S5.000.000 C red 106.-OBx
Tampa Union Station Co—First mortgage
Tavares ft Oulf KK—1st M gold Baxtenn Ala ft Qa—1st 1C S5.000.000 c red 110-.Em.xc*
Tean Cent—Prior llenMS4.200.000g red 110-MSt.xo*

Receiver’s certificates (V. 104,-p. 1900)
Receiver's certificates
Receiver’s certificates

(General mortgage S20.000.000 gold (see text) -_xc*ennessee ft North Carolina—1st M S750.000 G.xo
ennessee Ry—First mtge S4.500.000 goId._Gxe*&r

Terminal Railroad Association—First mtge gold_O.Tc»
First Consolidated mtge S12.000.000 gold Gxc*
Gen M Ref S5t.000.000 gsl call (text)>_Ce.xc*&r*
St Louis Bridge Co 1st pret stock guaranteed.

Second preferred steek guaranteed (endorsed)..
First mortgage gold . _xc*

Tunnel RR ofSt Louis stock guaranteed (endorsed)
Terre Haute ft Indianapolis; Terre Haute ft Loganspor
Terre Haute ft Peoria-

First mtge S2.500.000 gold guar p ft 1 (end) .Uojko*
Texas Central—Common stock S2.675.000 authorised

Preferred stock non-cumulatlve SI.325,000 auth —

First M S2.000.000 gold red 110 (SI50.000 4s) -F.xc*
Texas Midland RR—First Refunding mtge S2.000.000
Texas &NOof 1874—Maine line first mortgage

Consolidated mortgage for S4,195.000 G.so*ftr
Dallas Dlv 1st M gold S20.000 per m (text)-Un.se*
Texas Transportation first mortgage (not assumed)
Burrs Ferry Browndell ft Chester first mortgage...

Texas « Pacific—First oonsol (now 1st) M g.. FP.xc*
Second Cons Ino M (S25.000.000) g (see rem) .Ba jco*
Louisiana Dlv Br lines 1st M gold $12,500 p m.BaX
Tex ft Pae Equip Aas’n bonds $18,000 annually ..x
Equip bonds, series BB, due S30.000 semi-an x

do do gold Series CO due $22,000 s-a __Eq.c*
do do do Series DD due $25,000 s-a
do do do Series EE due $60,000 «-a

Additional amounts held in treasury and by trustees

Miles
Road

77

"32
320

320
41
66

t—See

138

309
111

208

1.387
1.387

456

Dec.

Date
Bonds

1913
1909
1906
1910
1890
1911
1904
1915
1915
1917
1904
1903
1907
1889
1894
1903

1879

Vanda

1892

1893
1008
1875
1893
1900

1907
1888
1888
1901

’02-’10
1912
1915
1916
1917

31 191

Par
Value

$1,000
1.000
1,000
1.000
1.000
1.000

1.000
1.000
1.000
1.000
1.000

1.000 fto
100
100

600 fto

11a'RR
i.ooo

1.000
1.000

1.000
1.000

,1.000
1,000
1.000

1,000
1.000
1.000
1.000

7 of: a $1

Amount
Outstanding

$750,000
480.000

1.258.000
225,000
299.000
See text

4.014.000
330.000

15.899
18.655

8.353.900
300.000

1.130.000
7,000,000
5.000.000

21.700.000
2.490.000
3.000.000
6.000.000
1.250.000

2.230.000
2.675.000
1.325.000
2.000.000
2,000.Ono

862,000
1,620.000
3.997.000

350.000
165,000

a24.989.000
b24.662.000
c4.970.000

36.000
240.000
110.000
375.000

1.020,000
1.000; b $33

Rate
%

i*
5 e

See text

«*
6
6

S'
6 g
4Mg

I*
!•
5 *
5

4 ft 5g
4
6
6g

1*
6

5g

fg
5
S8* «
5 g

8,000; c

When
Payable

A ft O
A ft O
J ft J.
M ft N
J ft J.
F ft A
J ft J.

J ft J.
J ft J
M ft S
A ft o
F ft A
J ft J,
J ft J
J ft J.
A ft O.
J ft J.

M ft s
J ft J
J ft J
A ft 0
F ft A
F ft A
J ft J
F ft A
A ft O
A ft O
J ft D
March 1

J ft J

J ft D
M ft N

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

1 1953
1 1949
1 1936

1 1961
11934
1 1916

11954

New York ft Baltimore
Oct 1914 int not paid
Old Colony Tr Go, Boston

Interest not paid
Jan ’16 coup pd July *16

1937
1939
1944
1953
1918 3%

1 1929
1 1918 3%

1 1942

Apr
Aug
Aug
July
Aug
Aug
Apr

11923
1 1938
1 1935
1 1943
1 1930
I 1923
1 1937

June 12000
Deo 12000
Jan 11931
To Aug 192
Dec ’18-Dec *22
Nov '18-May’20

J Jan 1’19-Jan ’26

In default since July 1908
July 1 1916
In default
J P Morgan ft Co, N T

do do
do do
do do
do do

New York and London
J P Morgan ft 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 *
do do
do do

Commonw’th Tr Co, StL
Bankers Trust Co, N Y
3H% paid Moh 1 1908
Bankers Trust Co, N Y

do do
Blair ft Co. New York
Equitable Tr Co, N Y
Blair ft Co NewYorkJ ft

F ft A Feb ’19-Feb *27|EqultableTrCo, NY$713,000 •

ORGANIZATION.—Organised In 1889. The following oompanles aresole owners: Cleveland Cincinnati Chicago ft St. Louis. Louisville ft Nash¬
ville. St. Louis Iron Mountain ft Southern. Baltimore ft Ohio Southwestern.
Missouri Pacific, Wabash, Pitts. Cin. Chic, ft St. Louis RR., Chic. Rock
Isl. ft Pacific. St. Louis ft San Fran., Chic, ft Alton, Chio. Burl, ft Qulnoy.HI. Cent.. Southern Ry.. Mo. Kan. ft Tex. and St. Louis Southwestern.
V. 75, p. 1355; V. 76, p. 103. These oompanles agreed under oontraot to
use the property forever and pay as tolls the Interest, taxes, rentals and
other charges, eaoh line to contribute its proportion to the extent of
one-fifteenth to make up any deficiency from unforeseen circumstances.
See V. 79, p. 499. See also St. Louis Merchants' Bridge Terminal RR.
Government suit. V. 88. 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 organisation of the road permitting all roads desiring to become Joint
owners, and (or the use by all roads without becoming joint owners, fto.
U. 8. Supreme Court on Jan. 6 1913 ordered a re-hearing of the form ofdecree by the lower courts which was filed June 1$ 1913. and on Feb. 23 1916
affirmed the mandate. V. 94. d. 1187; V. 95. p. 545.1208. 1685; V. 96. p136. 1774; V 98. p. 764. 1394. 1994; V. 100. p.f734. In March 1913 a new
Gov’t suit 'against Rt Louis Coal Traffic Bureau) was begun V 96 d.71*.

The U. 8. 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. 107, page 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.
612: V. 78. p. 1908. 2443. 2600; V. 81. p. 32. 1666.

STOCK.—Authorized. $50,000,000: outstanding Dec 31 T7. $3,087,800
BONDS, fto.—Of the Gen. M. Ref. 4% s.f. gold bds. of 1953(150.000.000

auth.), $17,500,000 are reserved to retire existing bonds and $5,658,000
for issue at not over $1,000,000 yearly for improvements and acquisitions.
A sink. fd. commence i July 1 1906retires $100,000 of these bonds yearly
by lot at 110 and int Ifnot purchasable for less; $1,200.000 bonds have been
canceled by sinking fund. 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; Y. 85. p. 1647; Y. 97, p. 1205; V. 99, p. 50; V. 100. p. 1079; V. 104.
p. 2642.

Guarantees $3,500,000 St. L. Merchants’ Bridge Ter. 1st 5s and interest
on $2,000,000 1st 6s of Merchants’ Br*dge. See those oompanles.

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

Charges. Bal..Surn
>2.478,888 $114,705
2.448,537 751.196
2.530.117 213.369

Pres., W. 8. McChesney, Sec., C. A. Vinnedge, Treas., F. E. Anderson.
Fed. Mgr., A. S. Johnson, 8t. Louis, Mo.—V. 107, p. 605,1288.)
★ TERRE HAUTE & PEORIA RR.—(See Maps of Pennsylvania RR.)—
Road operated from Terrre Haute. Ind., via Decatur, to Peoria, 111., 174 m..
of which 138 m. are owned and half Interest owned in 8 m., and 28 m. Is by
trackage over other roads. From Oct. 1 1892 leased for 99 years to the
Terre Haute ft Indianapolis at rental of 30% of gross earnings, with aminimum sufficient to pay int. on debt, the lease being assumed Jan. 1 '17
by Pitts. Cin. Ch. ft St7 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 $1.926,-
800 common, and Pennsylvania Co. Dec. 31 1917 owned $1,136,200 pref.
and $247,800 common.

BONDS.—The oonsols (Union Trust Co., N. Y., trustee), carry the
guaranty of the T. H. ft Indianapolis. In 1905 all back ooupons were paid.
Y. 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 lessee, $314,774; balance, loss to lessee, $286,890.—(V. 81, p. 212.)
★ TEXAS CENTRAL RR.—(See Map Mo. Kan. A Tex.)—Waco to Rotan,
Tex., 268 m.; branch to Cross Plains, 41 m. First 5s. Y. 93. p. 1325; V. 92
p. 1437; V. 91. p. 95. 1631; V. 90. p. 1556. Mo. Kan. ft Tex. Ry. of
Texas leases the road for 90 years from May 1 1914. with authority to
purchase the same, ftc.

Of the stock $1,310,000 pref. and $2,672,300 common is pledged as part
security for M. K. ft T. Ry. Consols of 1910.

DIVS.—%—01.’02 to ’04. *05to*07. ’08to’ll. ’12.’13. 1914 1915-18.
Common— 2)4 2 )4 y’ly. 5 yearly. 0 5 5 5 5-6 Below
Pref—% 7)4 5 yearly 5 yrly. 5 yrly. 5 5 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: Net, incl. other,income.

$298,946; interest on bonds. $98,500; dividends (5%). $200,000; miscel¬
laneous charges. $446; balance, none. J

Pres., C. E. Schaff; Sec. ft Treas.. A. T. Clifton.—(V. 104. p. 766.2012.)
★ TEXAS MIDLAND RR.—Road from Ennis on Houston ft Texas Central
Ry. to Paris. Tex., 125 miles, of which 14 trackage over St. Louis South¬
west. Valuation 1917. see V. 105, p. 1803; V. 104, p. 164; V. 107, p. 907.
Stock, $112,000; par, $100.

Year end. Dec. 31 1917. gross. $718,994; net, $177,553; Int., taxes, ftc..
*180,401; def., *2,848. Pres., E. H. R. Green. Terrell, Tex. Fed. Mgr.,
J. S. Pyeatt, Dallas, Tex.—(V. 88, p. 159; V. 104, p. 164; V. 105, p. 1803;
Y. 107, p. 181. 907.)

★ TEXAS ft 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 m.;
total June 30 1916. 462 miles.

SECURITIES, ftC.—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, Dec. 31 1917, $250,618 Texas School Fund 6s, principal
payable 2% per annum. V. 80, p. 1425.

Of the $3,997,000 Dallas Div. 1st 4s, $607,000 are owned by the Sou.
Pac. Ce. and $3,235,000 are owned by the proprietary companies or are
held in their sinking funds. Of the $862,000 main line first 30-year 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 held by Sou. Pac. Co., Dec. 31 1917. Equip¬
ment 6s, $204,000, all owned by Sou. Pac.

EARNINGS.—8 mos.,/1918— Gross, $4,871,423; net, $1,515,685Jan. 1 to Aug. 31. U917-. Gross. 4,037,992: net, 1.563,517
In the year ending Dec. 3l 1917, gross, $6,410,077; net, incl. other Income,

$2,347,987; interest, rentals, ftc., $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 EU Paso, Tex., 1,150 miles; Marshall via Texarkana Jot. and Whltesboro
to Fort Worth, 335 m.: Opelousas branch, Melville to Crowley, Lau 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 Pearl Wight of New Orleans were
appointed receivers on application of Receiver Bush of the Str. Louis Iron
Mtn. ft 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 reorganised (V. 43. p. 164; V. 45. p. 401)without having foreclosure sale confirmed, thus preserving Federal charter.
The Trans-Misstasippi Terminal Co., which was formed to build New

Orleans terminals, in 1914 filed a mortgage to secure*7.500.000 bonds. The
T. ft P. and St. Louie from Mtn. ft Sou. Ry. each owns one-half ($1,000,000)
of the stock and guaranteed its bonds, pledged to secure a note issue of
which $4425.000 were outstanding on Jan. 31 1918. V. 102, p. 68; Y. 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. ft So. Ry. (Mo. Pac. System), owner of $23,703,-
000 of the $25.000,000 2d M. bonds, on which it u claimed Interest has been
earned but not paid. This suit was dismissed May 22 1916 for lack of juris¬
diction, but on May 26 a new suit was begun in Louisiana. Y. 102, p.
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. Y. 102. d. 154, 2167; Y. 103, p. 1505. 2239.

George J. Gould resigned as bead of co. in Apr. 1917. V. 104. p. 1703.
STOCK.—Authorized, $60,000,000: issued, $38,763,810; par, $100.

Missouri Pacific (lnol. Iron Mtn.) Dec. 31 1917 owned $6,555,000 stook.
Stockholders’ Protective Committee.—Alvin W. Krech, Pres, of Equitable

Trust Co., Chairman. Depositary, Equitable Trust Co. Y. 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, D. 1448.
The Weatherford Mineral Wells ft Northwestern ($660,000 5s of 1902) are
guaranteed, principal and Interest, by endorsement. V. 78, p. 344- The
$100,000 Denison ft 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. lnoome 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. ft S. 4s. V. 68, p. 525. 619, 725, 774; V. 70, p. 533.
Interest on second mtge.\1900. 1901. 1902 to 190/. 1908. 1909 to 1917.

Incomes (%) f m 4 5 vearlv. 3 *4 0
Equipment trusts of 1917, see V. 104, p. 864. In Oct. 1918 principal andinterest 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 ft Sou. Ry.. with
Interest unpaid. (See Mo. Pac. plan, Y. 101. p. 130. 01o.)

GENERAL FINANCES.—U. S. RR. Admin. In May 1918 sanctioned

imp^ outlay of $3,117,559; equip., $3,037,852. See “Note” above.EARTHINGS.*—8 mos.,/1918 .Gross, $16,437,768 net, $3,268,424
Jan. 1 to Aug. 31. \1917 Gross, 14,029,170 net, 4,061,529

REPORT.—For year ending Dec. 31 1917, V. 106, p. 2334:
1917. 1&16. 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, ftc 1,249,364 955,531 942,230

Operating income
Other income

$6,074,888 $5,530,098 $3,637,733
796,899 603,537 260,511

$6,133,635
2,646,256

918,284
506.999

$3,898,244
2,514,015

468.218
460,334

Total net Income $6,871,787
Deduct—Interest, rentals, ftc 2,635,715

Improvements 2,222,466
Equipment. 342,945

Balance, surplus $1,670,661 $2,062,096 $455,677
DIRECTORS.—Wm. Church Osborn (Chairman ft Pres.), Klngdon

Gould (V. P.), Geo. J. Gould, R. C. Clowry, Benj. Nlcoll, H. E. Cooper,
D. Milbank, Chas. H. Sabin, B. D. Caldwell, J. I. Waterbury, H. A.
Bishop. N. S. Meldrum, Finley J. Shepard, Samuel Sloan, Alvin W. Krech,
J. H. McClement.

Sec. ft Treas., C. W. Veitch, 149 Broadway, N. Y. Fed. Mgr., J. L.
Lancaster, Dallas; Gen. Mgr., under U. S. Govt., Phil Carroll.—(Y. 107,
p. 182, 803.)
★ TIDEWATER SOUTHERN RR—See Western Pacific RR.

TIDEWATER & WESTERN.—In 1918 dismantled.—(V. 105, p. 1310.)
TIOQA RR.—8tock, common. $391,200. and $189,700 pref.; par. $50

—V. 101, p. 1405. 1554.
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Tlou RR—First M extended In 1882 * 1915 gold„.z
Toledo Col ft Ohio Riv—Cleve ft Mat lot 1C r gu F.xc*

ToJ W Vft O lot MV*A” guar P ft 1 (end)_._F.xc*
* (515.700 per m))''B” do do , • to*

_ . 54,000 000 goldJ‘'CT do do skJd.xo*Tol & Ohio Central—Com stock ($6,500,000 auth) _

preferred stock ($3,708,000 auth)Pfrst Mortgage gold (V 53, p 436) Ce.x
Western Division first mortgage gold N.xo*
General mtre (V 62, p 594) ($2,000,000) g ,-Ce.xo*
St Mary i Division first mtge gold $500,000..G^o*

do first pref Ino $500,000 non-cum 4%.Q.r
Equipment notes, $60,000 seml-ann PePJto*
Equipment trust certificates ...

do do due $120,000 annually
Guaranteed Bond»—Kan ft Mich Ry—See that ooTol ft Ohio Cent Ext 1st M (foreclosed) tnt only guar

Toledo Peoria ft Western—1st M (for $5,000,000) F vo*
Tol Riverside—1st M g red 102 H to March 1909 text.
Toledo Saginaw ft Muskegon—First mortgage
Toledo St” Louis & West—Com stock $10,000,000
l. Preferred stock 4% non-cumulative

Prior lien mortgage $10,000,000 gold F.xoftr
Receivers'collateral notes $500,000 call at par aftei
_ Aug 11917 Series A
Pint mtge g $6,600,000 red after July 1925-Eq xcftrColl tr bonds secured by C & A stock, Ser A.Cejco*
__ , ^ do do do Ser B x
Freight ft locomotive equipment notes June 1 1918

* Or at end of receivership.

Maes
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 ftc
1,000
1.000
1,000
1.000

100
100

1.000
1,000
1,000
1.000
1,000
1.000

1.000
1.000
1.000
1,000

100
100

1.000 &o

1.000
1.000 ftc

1,000
1.000

Amount
Outstanding

$227,500
1.203,000
1.494.000

969.000
1.200.000
5,846.300
3,701,400
3,000.000
2,500,000
2,000,000

272.000
500,000
180,000

2,133,230
1.080.000

300.000
4,895,000

150.000
1,662,000
9,995,000
9.952.600
9,575,000

100,000
6.500.000
6.480.000
5.047.000

547,410

Rate
%

5 g
4H g
4 H g
4 H g
4 g

5g
5 g
4 g

Oct 1 If

4&
4X

3 g
4 K

3Hg

6
4 g
4 g

2-4 g
5

When
Payable

M ft N
M ft N
J ft J
J ft J
M ft 8

J ft J
A ft O
J ft D
F ft A
earned

J & J
J ft J
J ft J

M ft N
J ft J
M ft S
J ft J

J ft J

F ft A
A ft O
F ft A
F ft A
Various

Last Dividend
and Maturity

Nov 1 1935
May 1 1935
July 1 1931
July 1 1933
Sept 11942

July 1 1935
Oct 1 1935
June 11935
Feb 1 1951
Feb 1 1951
Jan 1919-Jan’20
Jan 1 1928
Jan 1919-27

Nov 1 1938
July 1-1917
Mob 1 1927
July 1 1918

Oct 16 ’ll. 1%
July 1 1925

zAug 1 1918
Apr 1 1950
Aug 1 1917
Aug 1 1917
To 1921

Places Where Interest and
Dividends are Payable.

ErleRB ,50Ob’ch8tJN. T
Penn RB Oo. N Y

do do
do do
do do

AM owned by N Y C RR
AM owned by N Y C RR
Central Trust Co, ft »

do do
do do

Guaranty Trust Co, N T
Second Nat Bank, Toledo
Prov Life ft Tr Co. PhUa
Guaranty Trust Oo. N Y

July 1 1917 int defaulted
Ohio S Bk&Tr Co. Toledo
AM owned by Grand Tr'k

Checks mailed
Office 60 Wall Street. NY

Empire Tr Co, New York
Office, 60 Wall Street
Aug *14 coupon not paid

do do

★ TOLEDO COLUMBUS ft OHIO RIVER RY.—(See Maps Pennsylvania*tR.)—Owns road Toledo Jet. to Toledo, O., 81 miles, ana Loudonville to
Coshocton, O.. 45 m.: Sandusky to Columbus, 108 m.; Marietta to Canal
Dover, 103 m., branch, 8 m. Total owned 345 miles: trackage (Pitts. Ft.W. ft O.) to Mansfield. O., 7 m.; Cleve. Cln. Chic, ft St. L. in Sanduskyand Columbus, O.. 2 miles: Lake Shore. O. H. ft D. Jet. to Union Station.
Toledo. O., 2 miles; total. 356 miles.

Pennsylvania Co.owns about $10,000,000 outstanding stock (of$12.000.000
autn.),and leases the property for net earnings, and guarantees the bondsof the old cos. V. 92, p. 1702; V. 93, p. lOOVDlv. 6% paid 1911 and 1912;then none tUl 1915, 6%; 1916, 6%; 1917, Dec., 6%. V. 93. p. 1790.

EARNINGS.—For cal. year 1916, gross, $7,225,679; net earnings «$2,-
070,796; other income, $60,365; charges, $570,090; dividends (6%). $600,-
000; surplus. $961.071.—(V. 102. p. 155.)
★ TOLEDO ft OHIO CENTRAL RY.—Operates 436 miles, viz.:

Lines owned— Miles.
Whitmore to Bremen 171
Tojedo to Thurston . 148

Branches 76
Leased lines 5
Trackage (Kan. ft Mich., ftc.)— 36

In Oct. 1918 with Kanawha ft Mich, started building a 5-mile cut-off
along Leading Creek in Gallia County to reach a number of-coal areas.
V. 107. p. 1386.

Owns all stock and bonds of Zanesville ft West. Ry., Thurston to Shawnee
and Zanesville, O., with branches, 90 m., oper. separately. V. 75. p. 906.In 1914 purchased from the Ches. ft Ohio Ry. and Lake Shore ft Mich.Southern Ry. now New York Central RR. $8,947,900 of the $9,000,000
Ranawha ft Michigan Ry. stock, 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 RR.

New Yoirk Central RR. owns $3,701,400 pref. and $5,846,300 commonstock—all the capital stock outstanding—tne balance authorized is held
by the Toledo ft Ohio Central Ry. V. 90, p. 771, 1095; V. 92, p. 804.

DIVIDENDS.—
^ 1909.Common (since 1908) ____(%)( 1
Preferred (1%) [ 5

Obligations.—In Mar. 1917 sold

1911.
5
5

1912-13.
5 yearly
5 yearly

1913-17 incl.
None
None

1910.

?8
.. $1,200,000 4)4% equipment trustscovering 1,000 all-steel 55-ton hopper cars. V. 104. p. 1265.

GUARANTIES.—The company guarantees the principal and lnt. of the
Kanawha ft Michigan first mtge. bonds (see that company).The Toledo ft Ohio Central Ry. Co. (of which the N. Y. Central owns all
of outstanding stock) and the Hocking Valley Ry. Co. were guarantors ofthe bonds of the Continental Coal Co. and Kanawha ft Hocking Coal ft
-Coke Co. The bonds having been declared due because of default inpay-
5f®°4 by the coal companies of the Interest on their bonds, the New YorkCentral RR., under terms as to holding by a trustee, ftc., imposed by the
V 105 2*511°* OW° 8teppe<* ln 101(1 bought the bonds at par and lnt.

The iJew York Central RR. acquired bonds of the Continental Coal Co.
$1,525,000 and Kanawha ft Hocking Coal ft Coke Co. $2,569,000. Sub¬
sequently bonds of the Continental Coal Co. In amount $1,497,000 were

aold, leaving balance of $28,000 in the treasury of the railroad company.See 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.
EARNINGS.—8 mos.,/1918._Gross. $6,315,508; net (after $776,226Jan. 1 to^Aug.JJl. \1917__Gross, 5.032,097; taxes), 1,201,537
ANNUAL REPORT.—Report for 1917 was In V. 106, p. 2220. Of thetotal tonnage in 1917, 7,755,738 was bituminous coal.
Years end. Dec. 31— 1917. 1916. 1915. 1914.

Operating revenues $8,088,541 $6,203,847 $4,722,352 $4,930,626Net, after taxes $1,602,324 $1,293,171 $835,641 $635,695Other Income 692,149 916.053 642.243 413.926
Total Income

Interest, rents, ftc

Balance, but. or def_ssur$914,690 ur.$744,031 sur.$43,113 def.$306.616
Pres., W. K. Vanderbilt Jr.; Gen. Mgr. under U. 8. Govt., F. B. Shel¬don, Columbus, O.—(V. 106. p. 2220, 2230, 2758; V. 107. p. 1386.)

★ TOLEDO PEORIA & WESTERN RY.—(See Maps or Pennsylvania RR.—Owns from Efiner, Indiana State line, to Warsaw, Ill., 220 miles; LaHarpe to Iowa, Ul., 10 miles: Jointly with Wabash, 1 mile; trackage atPeoria and Burlington. Ia.. 17 m.; total, 248 miles. Stock, $4,500,000(par $100); outstanding, $4,076,900. of which the Pa. Oo. and O?B. ft Q.each own about $2,011,200. Mortgage abstract, V. 45, p. 242.Car trusts outstanding Dec. 31 1917, $198,983; bills payable, $718,000.In July 1917 Pres. E. N. Armstrong was appointed receiver, both prin¬cipal and Interest due July 1 1917 on the $4,895,000 1st Mtge. 4s being In•default. V. 105, p. 73. On Dec. 31 1917 the Penn. Co. owned $1,248,0001st M. 4s.

— $2,294,473 $2,209,234 $1,477,884 $1,049,621
— 1,379,783 1,464,933 1.434.771 1.356,237

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:Calendar Gross Net Other Interest.
Years— Earnings. Earnings Income. Taxes, Ac.

1917 $1,289,432 $104,657 $218,953
1916 1,217,695 197,995 146,778
1918—8 mos 1,014,278 3,530 126,150
1917—8 mos... 843,268 68,744 152,179
—(V. 105. p. 73. 385, 390; V. 107, p. 286.)

$228,715
328,250

71,481
181,001

Balance.
Surplus.

$94,895
16,523
58,199
39,922

TOLEDO RIVERSIDE RY.—The property of this company was deededto 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.)

★ TOLEDO SAGINAW & MUSKEOON RY.—From Muskegon. Mich., to
Ashley, Mich., 95.91 m. The Grand Trunk of Canada owns the $1,600,000
sto^k. Bonds have a traffic guaranty. V. 71, p. 85: V. 72. p. 338.

Year ending— Gross. Oper. Def. Interest. Other Chgs. Deficit.
June 301916—$197,854 $64,181 $83,100 $33,025 $180,014
June 301915 172,121 92,978 83.100 36,372 212.450
June 301914... 172.957 98,813—(V. 71. p. 31. 859.)
★ TOLEDO ST. LOUIS & WESTERN RR.—Owns road from Toledo to
asst St. Louis, 454 m. (mostly 75 ft 80-lb. steel rails); sidings, ftc., 182 m.:
also has trackage to St. Louis and Toledo Union depots. Owns Jointly
with the Grand Trunk Western Ry. all the stock of the Detroit ft Toledo
Shore Line Ry., Detroit to Toledo, 48 miles. Jointly guaranteeing Its 4%
bonds: present issue $2,918,000. V. 76, p. 655.

ORGAN'N.—Successor of Tol. St. L. ft R. C. (foreclosed): V. 70, p. 1196.
In Aug. 1907 acquired control of the Chicago ft 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 suit was brought under
collateral trust mortgage. V. 100, p. 231. In 1918 Utigation was pending
Involving the validity of the collateral trust bonds. V. 106, p. 1462.

In Oct. 1916 the receivers sold $100,000 6% collateral notes (part of a
$500,000 issue authorized In July 1916) secured by pledge of $714,000
(50%) of capital stock of Detroit ft Toledo Shore Line RR. and by a general
lien on the receivership estate subject to the Prior Lien and First Mortgage.
V. 103, p. 1594; V. 102. p. 1810; V. 100, p. 1511, 1350; V. 101. p. 132.

PREFERRED DIVIDENDS.—1907 to Oct. 1911. 4%; none since.
V. 93. p. 1669. Common stock. $10,000,000; par. $100.

BONDS.—Of the Prior Lien 3Hs, $425,000 was in the treasury Dec. 31
1916. Additional first mortgage bonds not to exceed $10,000,000 may be
Issued at any time to retire the prior lien bonds. The collateral trust bonds
secured by Chic, ft Alton stock are limited to $12,000,000, Series A being
Issued in exchange for C. ft A.pref. stock,* for $, and Series B (bearing lnt. at
2% to July 31 1912 and 4% thereafter) In exchange for O. ft A. com. stock
on the basis of $35 In bonds for $100 stock, 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. The bonds fell due
Aug. 1 1917 and remain unpaid. On Dec. 31 1917 Ch. R. Id. & Pacific
Ry. Co. owned $400,000 series A and all of the $5,047,000 series B bonds.

In Oct. 1918 all interest on equipment bonds was being paid promptly
when due.

Protective Committee for Ser. A and B Collot. Trust Bonds.—Edwin G.
Merrill. Chairman; G. K. B. Wade, Sec.; Union Trust Co.. N. Y., deposi¬
tary. In Oct 1916 the certs, of dep. for $4,559,000 "A" bonds were listed
on the N. Y. Stock Exchange. V. 101. p. 1208: V. 99. p. 344.408.1301.1675.

Committee for is* Af. Hands.—Alvin W. Krech. Chairman; O. S. Herring,
Sec., 37 Wall St. V. 100, p. 1753.

Committee for Pref. and Com Stock.—Jules S. Bache. Chairman; E. P.
Goetz, Sec.; Empire Trust Co.. N. Y., depositary. In Dec. 1916 certs, of
deposit for over 85% of the common and pref. were on list of N. Y. Stock
Exchange. V. 99. p. 1750, 1911; V. 103. p. 2239.

GEN. FINANCES.—The U. S. RR. Administration In May 1918
sanctioned impt. outlays of $714,134; equipment, $3,767,500. See V.
106, p. 1924.

EARNINGS.—8 mos.,/1918--Gross, $5,244,515; net (before $1,225,475
Jan. 1 to Aug. 31. \1917_-Gross. 4,593,356; taxes), 1,355,618

REPORT.—For cal. year 1917 was in V. 107, p. 497.
—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 taxes) $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
Interest on funded debt xl ,094,381 $1,087,467 $1,088,893
Hire of equipment 549,119 435,434 459,924
Other interest, discount, ftc 59,501 66,345 84,608

Balance _sur$109,901 sur$421,883 def$223,057
x Incl. int. on A. & B. bonds, due 1917, amounting to $461,080, defaulted.
DIRECTORS.—W. L. Ross (Pres.), John Hubbard, T. P. Shonts,

E. J. Berwind, Clarence Brown, Spencer D. Carr, Colgate Hoyt, Wm. Shil-
laber, Frank H. Davis, J. S. Bache and James Steuart MacKle; Gen. Mgr
under U. S. Govt., B. C. Stevenson, Toledo; Federal Mgr., J. E. Taussig,
St. Louis. Office, 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-mUe 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.
Stock outstanding. $4,000,000. Of the $6,000,000 new bonds, $4,-

200.000 have been Issued and $100,000 held In treasury. V. 99. p. 1216.
The Pere Marquette and Cincinnati Hamilton ft Dayton each guarantee
payment of 16.12% of the Interest on the bonds, and the Hocking Valley,
Pennsylvania Co.. New York Central, Midi. Central, Tol. St. L. ft West.
Grand Trunk Western, Hodring Valley and Toledo ft Ohio Central. 9.68%
each. Earnings 6 mos. to Dec. 31 19l6Tgross, $276,220, against $261,031
In 1915; net. $120,139. against$126,265. For year ending Dec. 31 .1915,
gross. $478,029; net. after taxes. $202,365; other income. $137,910; charges,
$277,735; bal., sur., $62,540. For cal. year 1917, gross, $587,195; net,
after taxes, $62,714. Gen. Mgr. under U. S. Govt., A. B. Newell, Toledo.
—(V. 106, p. 2561.)
ATONOPAH St GOLDFIELD RR.—Owns Tonopah Jet. via Tonopah to
Bullfrog Jet., Nev., 89 m.; trackage. 9 m.; branches, ftc.. 12 m. V. 82. p. 80

DIVIDENDS— 1906. 1907. 1908-11. *12. *13 '14.15 '16. 17 '18
Common. 27% 10% None 3 7)4 7 10H 7 7 10
Pref 7% 10% None 7 7 7777 7

A sinking fund retired to July 1 1917, all the $1,150,000 bonds therefore
issued under the $1,500,000 mortgage of 1906. V. 105, p. 717: V. 82, p.806.
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RAILROAD COMPANIES
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Toledo Terminal—First 1C $6,000,000 g lnt guar .Col-x
Toledo Walhondinc Valley it Ohio—See Toledo Coluro
Tombigbee Valley—See Alabama Tennessee A Nort
Tonopah St Goldfield—Oommon stock

Preferred stock 7% non-cum .........

Tonopah St Tidewater RR.—1st 1C deb stk oerts g gu
Sterling bonds, mar. redeemable 105....

TorontoHam A Buff—1st M g $40,000 p m..AB.zc*
Consol 1st M $10,000,000 sk fond guar Qr
Equip gold aer A due$75,000 s-a (V.96.p.36l)Ce.x

Trans-MIsslssippl Term Co—1st M sf red 105 Gyc*r*
Note Issue $4,250^)00 at 7% g ea!4101. Szt 3 yrs.Ba

Transylvania—First mtge gold $500,000 G-xo* Ar
Traverse City RR—See Grand Rapids A Ind Ry—
Tremont A Gulf—First mtge gold red text IC.xo*
Troy A Greenbush—Stock 7% rental New York Cent
Tuckerton RR—1st 1C ext 1010 red 1920 at 105 o*
Ulster A Delaware—Cons 1C tor $2,000,000 .g.Ce.o*

Refunding mortgage $3.200.000 -G.o’&r
Unadilla Valley—First 1C $200,000 gold redeem at 110

Mile*
Road

31.27
bus A
hern

84

42

67
6

29
101

"io

Date
Bond*

1907
Ohio

RJ

1905
1907
1896
1916
1913
1914
1914
1906

1908

1885
1888
1902
1904

Par
Value

100
100

Amount
Outstanding

’

£100

i’.$oo
itfg

1.000
1.000*0

1.000
50

500 Ao
1.000
1.000

1.000 Ao

$4,900,000

1.650.000
500.000

£500.000
175.000

IM
. 675.000See text
4.125.000

434,000

1.550.000
275.000
100.000

2.000.000
1.000.000

200.000

Last Dividend
and Maturity

Place* Where Interest and
Dividend* are Payable

N Nov 1 1957 Columbia Tr Co. N Y

Oct 1 1918 7%
Oct 1918 7%
July 1 1960
July 1 1960
June 11946
Aug 1 1966
Feb ’19-Feb *23
July 1 1944
Nov 1 1920
Jan 1 1956

Company’s office, Phlla
do do

Ind A Gen Inv Tr,London
Glyn.Mills.Curr A Co. Lon
Llnooln Nat Bank, N Y

F A A Feb 1 1948
J A D 15 June 15 *18. 3H

July 1 1930
June 11928
Oot 1 1952
Jan 1 1934

New York
NYTreas Of.Gr Oen Ter
Office, 50 Broad St. N Y
Guaranty Trust Co. N Y

New York and Chicago
Troy,N Y
Camden (NJ)S D A Tr Co
Central Trust Co. N Y

do do
Bankers Trust Co, N Y

LATEST EARNINGS.— |1917_Gross, $568,349; net. aft. rents,$228.594
11 months. Jan. 1 to Nov. 30\1916.Gross. 603.764: net. aft. rents 223.242.

REPORT.—For year ending Dec. 31 1917 and 6 mos. to Dec. 31 1916.
V. 106, p. 2113.

Gross Total Net lnt. Pi. Dins. Com. Div. Balance,
Earns. Income. Rents,Ac.(7%p.a.) (7%p.a.) Sur. or Def

6 mos. 1918 $253,907 $77,492 $4,861 $17,500 $57,570 def.$2,439
Y^r 1917 $625,612 $274,986 $121,956 $35,000 $115,500 sur.$2.529

Pres., M. B. Cutter; Sec.. Wm. F. Henshaw, Bullitt Bldg., Philadelphia.
—(V. 106, p. 397, 2230, 2443.)
A TONOPAH A TIDEWATER RR.—Owns Ludlow, Cal., on the Atoh*
tod. A Santa Fe, to Beatty, Nev.. 168 miles; extension proposed to Tono¬
pah, Nev., 110 miles. Stook auth., $1,500,000. The debenture stock
certificates are guaranteed by the Borax Consolidated, Ltd., and are secured
by deposit of mortgage and bonds issued thereunder with the Indian A
General Trust Co.. Ltd., of London: redeemable at 105. V. 81, p. 1793:

Consollclated* ^22^° 1,011(15 ot and 1907 are guar, by Borax
EARNINGS.—12*mos., (1917 $469,391; Net (after $233,575

„ Jan. 1 to Dec. 31 11916 505.634; rents) 247.060
For year 1917 the surplus balance after interest, Ac., charges was $68,311.

Total profit and loss deficit, Dec. 31 1917, $909,769.
OFFICERS.—John Ryan, Pres. A Gen. Mgr.; De Witt Van Buskirk.

Vice-Pres.; O. B. Zabriskie, Sec. A Treas.;—(V. 103, p. 1882.)
A TORONTO HAMILTON & BUFFALO RY.—Owns Welland Junction
to Waterford Junction, Ont., 80 miles; Port Mailtand on Lake Erie, Ont.,
north about 20 miles to Smithville; trackage, 4 miles. Operates car ferrybetween Ashtabula and Port Maitland in connection with N. Y. Central
Lines. V. 106, p. 930.

STOCK.—Auth., $5,000,000. $4,512,500 outstanding Dec. 31 1917,
held by N. Y. Central system and Canadian Pacific. V. 61, p. 753;
V. 63, p. 359; V. 68, p. 475, 1134; V. 69. p. 29. In Oct. 1912 a cash divi¬dend or 20% was paid. On Oct. 1 1913 1H% (quar.) was paid, 1914,
Jan., April and July, 114%'. none then to Jan. 1917, when IX % was paid;
April 1917 to Oct. 1918, 5% p. a. (1X% quar. J.). V. 100, p. 310.
Loans and bills payable Dec. 31 1917, $400,000.

BONDS.—Under traffic agreement with N. Y. Central, Michigan Cent.,
Canada Southern and Canadian Pacific, interest on 1st Mtge. bonds is

jjiractically^guaranteed. See V. 68, p. 475, and advt. in “Chronicle” of
The Consol, ist M. bonds ($10,000,000 auth.) are a first lien on the former

Erie A Ontario Ry. at $45,000 per mile, and a third lien on the remainder of
the property, to provide for betterments, refunding, Ac. V. 101, p. 528;V. 99, p. 1750. The Michigan Central RR. Co.. Canada Southern Ry. Co
and Canadian Pacific Ry. Co. were to Join in a guaranty of the interest
thereon and provide for sinking fund in proportion to their respective in¬
terests therein, but in March 1917 the Ohio Supreme Court neld that,
while the New York Central might guarantee such of the Toronto Hamilton
A 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¬
panies. See V. 101, p. 1975, and Can. Pac„ V. 103, p. 1508; V. 104. p.1146.
Calendar Gross Net (after Other Charges. Preferred Balance,

Year— Revenue. Taxes). Income. Ac. Dividends. Surplus.
$81,532 $296,475 (5%)$225,625 $30^914

87,849 279,028 (2^)101.531 412319
. 132.094 301,466 322,812

—(V. 102, p. 1626; V. 103, p. 845, 1146, 1593; V. 106, p. 930, 2346.)
TRANSCONTINENTAL RY.—See Grand frank Pacific Ry. above.

—V. 106, p. 2346.
★ TRANS-MISSISSIPPI TERMINAL CO.—New Orleanst ermtnals,

opened Feb. 15 1916. Texas A Pacific and St. Louis Iron Mtn. A Sou. each
own one-half of the $2,000,000 stock of Trans-Mississippi Terminal RR.Co., successor to the Trans-Mississippi Terminal Co., ana Jointly guarantee

Erin, and lnt. not exceeding $7,500,000 bonds. Of the bonds, $6,071,000ave been deposited to secure an issue of $4,250,000 6 % 3-year gold notes
dated Nov. 1 1914. The shareholders voted Oct. 22 1917 to extend
the 6% notes, due Nov. 1 1917 to Nov. 1 1920, the interest rate being
Increased from 6 to 7%, the Joint guaranty also being continued. See V.
105, p. 1523, 1709. Of the $4,250,000 notes outstanding, $125,000 retired
through sinking fund. Operating merger of freight terminals in Aug.
1918, V. 107, p. 803.

The U. 8. RR. Administration in May 1918 sanctioned capital outlays
of $206,934. President, C. L. Wallace; Federal Mgr., J. L. Lancaster,
Dallas, Tex. and General Mgr. under U. S. Govt., Phil Carroll.—(Jt. 107,
p. 403, 803. *
★ TRANSYLVANIA RR.—Hendersonville to Lake Toxawav, N. C., 42
miles. Leased to Southern Ry. for 50 years from Jan. I 1906 at a rectal
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.)
ATRAVERSE CITY LEELANAU A MANISTIQUE RY.—Owns Hatchs
to Northport, Mich., 24 miles. Trackage Traverse City 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. No bonds Feb. 1917. Year
end. June 30 1916, gross, $33,878; net income, $6,557; rentals, charges.
Ac., $10,602; def., $4,013. Car trusts outstand., $6,941. (V. 105. p. 1999 )

TRAVERSE CITY RR.—See Grand Rapids A Ind. Ry. Co.
A TREMONT & GULF RY.—Owns Tremont to Wlnnfieid. La.. 48 miles;
Menefee to Rochelle. 18.47 miles: total. $6.74 miles. Stock authorized.
$5,000,000: outstanding. $2,000,000; par $100. Of the bonds ($5,000,000
auth. Issue), redeemable in whole or part on and after Feb. 1 1918 at 105
A tnt. the $3,450,000 unissued are reserved for extensions at not over
$30,000 per mile, for Improvements. Ac., under restrictions contained In the
mortgage. V. 88. p. 1314. For year 1915-16. gross. $302390; net, $120.-
441; tnt.. taxes, Ac.. $101,563; improvements, $20,201; bal., def., $892..
For cal. year 1917, gross, $292,564; net, after taxes, $111,123. Pros.. J. S.
Joyce. Chicago; Sec., Frank P. Stubbs Jr., Monroe, La.—(V. 88, p. 1314.)

1917 $2,358,024 $749,482
1916 1.870,237 705,029
1915 1,404.320 492.185

★ TRENTON DELAWARE BRIDGE CO.—Owns bridge 0.19miles inlength.
Leased June 20 1877 to Deo. 1 2870 to Penn. RR.; rental. $20,000 yearly,
and 66 2-3% of taxes. Stock. $298,900. Bonds, $311,000.
★ TRINITY A BRAZOS VALLEY RY.—Owns Cleburne to Houston,
Tex.. 235.5 m.; Teague to Waxahachie, 67.32 m.: trackage at Houston.
12.59 m.; total, 815.41 m. On June 16 1914 J. W. Robins was appoint¬
ed receiver, the lnt. on bonds due Jan. 11914 being in default. V.98.p. 1921.

Colorado Southern and Rock Island Ce. each own half interest in stock
(the Rook Island’s interest being subject, to the Men of the Colorado A South¬
ern mtge.) The Chic. R. I. A 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 mtge. bonds and other securities of the Tr. A 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 the Oh. R. I. A Pac. and in Dec. 1916
the Colorado A Southern Ry. Co. brought suit to enforce payment of the
amount claimed to be due by the Rockisland (but disputed by that com¬
pany) being on Dec. 31 1917 $5,517,301 of the total cost of the line ($11,-
034,603.) V. 103, p. 2429; V. 100, p. 2087; V. 102, p. 885.

Owns one-quarter interest m Houston Belt A Term. uy. and practloaily
entire stock of Galveston Term. Ry.

Stook, $500,000; par. $100. In Aug. 1905 made a first mortgage, to
secure 30-year 6% bonds due 1935 at $30,000 per mile, all to be deposited
as issued under Col. A South, refunding mortgage; outstanding June 1916,
f8,760,000. Oerto. of indebtedness to Col A Southern and Chic. R. I. Aacific Ry. June 30 1916, $7,986,741 6s and 4Ms. The 5% equip, bondsof 1907 are guar, jointly, p. A 1., by Col. A Sou. and Chic. R. I. A 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, $728,373; 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, $912,801; net, $130,654; rentals and
other charges, $1,197,440; bal., def., $1,252,920.

For 1917 there was a deficit in the net operating revenue of $116,160,
to which was added for taxes, $71,979, less net credit in miscellaneous items,
$40,954, creating a net income deficit (before deducting fixed charges),$147,185.—(V. 101, p. 2429.)
★ TROY & GREENBUSH RR.—Owns from Troy to Rensselaer, 6 miles,
double track; leased to the 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.
stock authorized, common, $125,000; pref., $500,000: outstanding, com¬
mon. $106,868; prof.. $445,374; par. $50. Year ending June 30 1916. gross,
$83,085; net. $19,165: lnt.and taxes, Ac.. $10,279: bal., sur.. $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 Issued, $150,000; par. $50. The $150,000 5% First Mtge.
bonds which fell due July 11917 are owned by J. M. Blair and H. 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 5c DELAWARE RR.—Owns from Kingston Point (ou
Hudson River), N. Y., to Oneonta, 107.103 miles, with branches, a total of
128.88 miles. V. 74, p. 42. The U. S. Railroad Administration in May
1918 sanctioned capital outlays jof $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. 153. U. S. RR. Administration advanced the company from
April 1 to Oct. 1 1918 $20,000. Y. 107, p. 1344.

DIVIDENDS.—Annually in January 1914 to 1918, incl., 3%.
EARNINGS.—8 mos.,/1918__Gross, $679,693 net, bef. taxes, $14,771

Jan. 1 to Aug. 31. \l917_-Gross, 695,679 net, bef. taxes, 184,644
Cal.Yrs.end. Gross. Net. Oth. Inc. Int.,Tax.,Ac. Com.Divs. Balance.
1917 $1,008,893 $211,418 $79,658 $237,423 (3)$57,000 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.)
A UNADILLA VALLEY RY.—Owns road from Bridgewater to New Ber¬
lin. N. Y.. 19 miles. Stock, $200,000; par, $100. V. 78. p. 104. Bonds,
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 lnt.7$8,000; taxes rentals, Ac., $3,460: bal., def., $1,433,.
Pres., Lewis R. Morris, 27 Cedar St., New York.—(V. 78, p. 1168.)

RYS. CO. OF LONDON, LTD.—OperatesUNDERGROUND ELECTRIC
underground electric road, viz.;
Tube Co.—Stock mostly owned. London Electric Ry 22 X
Tunnel—Leased, maj. stk. owned, Met.DIst.Ry.(3 m. owned jointly)28

ORGANIZATION.—The company was registered April 9 1902 under
English Cos. Act and undertook the electrification of the Met. Diet. Ry.
(now controlled and leased). and also became largely Interested In three tube-
companies which were amalgamated In July 1910 as London Electric Ry.
In 1908 finances were readjusted per plan In V. 86. p. 1044; V. 87, p. 34/.

In 1912 Important changes were made In the capitalization of the com¬
pany and Its subsidiaries In connection with the purchase of control of the
London General Omnibus Co. (V. 94. p. 352. 41/; V. 95. p. 112, 362, 478)
and the Central London Ry. (V. 95, p. 1542: V. 96. p. 286.1365), the City A
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, see V. 102, p. 801.1541.

As tojotnt power-house rent charge stock, see V. 92. P-1637; V. 98. p.
185. 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 O’ty A South London and London Elec. Ry. stocks. V. 104
p. 1265. 1389. V. 98. p. 1394; V. 100. p. 1342.
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Underground Electric Rail ways Landon—
•4 M% bond* £3.000.000 oallable at-par (see text)..Central London Ry trust etfa £3.000,009 guar4% —

First own 6% deb (lnoome) stock call at 125
Income bonds 6% non-cumulatlve call at par....
Three-year notes (renewed In March 1917)-...-.
Capital stock (full paid)
'*A” Ordinary shares of 1 shilling each £60.035
Contingent certificates
Met Dlst and Lon El Ry pow house 4% rent ohg etk

Union Pacific RR—Common stock $296.178.700
Pref stock 4% non-cum $200,000,000 (V 80. p 1364)
First M c RR 6 land grant $100,000,000 S Bax
Bonds redeemable convertible (text) Bax
FlrstLlen & Ref mtge red 107 M beg 1918-Ea.xc* Ar*

do do do sterling
Ten-year Secured gold bonds c*Ar

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 A Canal Co—Stock 10% guaranteed.

Loan of 1923 gold xr
Loan of 1929 gold xo&r
Loan of 1944 gold xo&r
Loan of 1951 gold guar x
Loan of 1948 g p & 1 gu.xo&r

General mortgage of
1871 for $20.000..
000 (now first
mortgage) FP se¬
cures all equally

xy Union Pacific RR in Dec 31 1917 owned a further

MUss
Road

2.090

8.556
3.556

Statlo

eaater”
227

miles
road
and

canal

Dais
Bonds

1907

1912
1908
1917

1897
1907
1908
1908
1918

n Co
1912

n.

1883
1889
1894
1901
1908

amou nts,

Par
Volvo

£ &o

£ &o

£10
l shilling
£1 noml

8100
100

500 &c
500 &0

$
£

$1,000

1.000

100
1.000
1.000
1.000
1.000
1.000

Amount
Outstanding

£1.832.400

li^.OOO
8.330.050
£700.000

5.000.000
59.949

5.000.000
£2.250.000

$222291 600
99.543.600

100.000.000
28.835.225

x60.896.000
4,855,820
',000,00020!

5.000.000

21.240.400
1,824.000
6.020.000
5.646.000
5.669.000

841.000

Rats
%

4 X
4

Up to 6
Up to 6

4M

4
Text

4 In 1917
4 g
4 g
4 g
4 g
6 g

5 g

10
4 g
4 g
4 g
3H g
4 g

viz.: Of x $14,098,0 00; of y

When
Payable

J & J
MAS
F & A31
M * 8

J & J

A
J
J
M
M
J

Last Dioidend
and Maturity

Jan 1 1933

1945
Jan 1 1948
Apr 1 1920

N Y. Lond. &o
Amsterdam
3% pd 6 moo June 191$
2% pd 6 mos June 1918

Oct 1 ’18 2)4%
Oct 1 1918 2%
July 1 1947
July 1 1927
June 1 2008
June 1 2008

J July 1 1928

A & O

&
&
&
&
&

$19,400,

Apr 1 1942

Oct 10*18,2)4
Feb 1 1923
Sept 1 1929
Mch 1 1944
Mch 1 1951
Sept 11948

000.

Places Where Interest and
Dividends are Payable.

London
Office. 165

do
do

Office. 165
New York

do

B’waj\ N V
do

B’way. N Y
and London

do
Office, 165 B’way, V Y

Cont&Com TrAS Bk. Ch

Offices, PennRR, Phlla
do
do
do
do
do"~“

do
do
do
do
do

ON 6% NON-CUMULATIVE INCOMES (1908)—
Mar. 1912. Sept. 1912. 1913 to 1916. 1917. 1918.

1% 2% 6% yearly 4% 4%

INTEREST
1910. 1911.

1M%
Reduced
Capitalization of Subsidiary Companies and Amounts Owned by Parent

Company.—See issue of June 1918.
I REPORT.—Annual report for year 1917 in V. 106, p. 2443:
Cal. Inc.from Fixed Intereston Int.onlstCum. Other Balance.

Year. Invest. Interest. Income Bds. Inc.Deb. Stk. Int..Ac. Sr.orDf.
1917— £606,730 £109.944 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 7,942

concludes Income tax.
Rt. Hon. Lord Geo. Hamilton, G.C.S.I., Chairman; Sec., W. E. Man-

delick. Offices. Electric Railway House, Broadway. Westminster Lon¬
don, 8. 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 east, via Denver, Cheyenne, Ogden, &c., to Portland, Ore., and
Spokane, Seattle, Ac., in the west. The system comprised:

• Miles of Road on Wholly Owned Leased Tr'k'ge Deduo- Total
Jan. 1 1918— Owned. Jointly. &c.

Union Pacific RR 3,597
► Capital Stock Owned—(See each co.)
Oregon Short Line RR 2.149 *
Ore.-Wash. RR. & N. Co__. 1,968 74

6

x207
95

Total 7,714
x Leased from Oregon-Wash. RR.

Rights.
29

19
207

255

tions. Operated.
7 3.630

68
y278

2,307
2,066

353 8,00379 308
, „ & Nav. Co. y Includes 207 miles
leased to .Oregon Short Line. *Also owns M interest in the Los Angles &
Salt Lake Ry. (recently San Pedro Los Angeles & Salt Lake), which see.

HISTORY.—Incorp. 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. 8. District Court June 30 1913 (V. 97, p. 50). $38,292,400
of the Southern Pacific Co. stock was on July 16 1913 exchanged for the
entire holdings of $42,547,200 Baltimore A Ohio stock (one-half pref.) of
the Penn. RR. The remaining $88,367,600 So. Pac. stock formerly owned
was deposited with a trustee, which Issued certificates of Interest in the
stock, certificate holders to have no voting rights and receive no dividends
until they exercised the option to convert their certificates Into So Pac.
Oo. stock, after first making affidavit to the 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 Oo. stock.

0. P. stockholders In 1913. under an offer, which was underwritten. sub-
bribed for $84,426,700 of said $88,357,600 certifs. of interest at 92. See V
97, p. 177. 445, 662, 730. 1288Tl904; V. 99. p. 895. 1675; V. 95. p. 1543

OWNED.—On 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. $43,278,190; (2) In outside
companies stock. $70,932,047; and their bonds, notes and equipmenttrusts. $121,413,300.

Some of Principal Securities Owned as Foresaid Dec. 31 1917 Face Value.
B.A O. RR. com. & pref. $5,400,027 Norf. & W. Ry eq. 4Ms. 1,849,000

N. Y. Cent. RR. stock.w$21.000.000
Ref. & Impt. M. 4M«- 3.000.000
Convertible 6s 8.000.000

No. Pac.—Gt.Nor.Jt.4s. 4.132,000
Penn. RR. & Penn. Oo.

Various bonds, Ac 10.900.000
So. Pacific Oo. 4s, 1949- 6.399.000

San Fran. Term. 4s__ 6.000.000
Equip trust 4 His 5.137.000
So.Pac.RR. 1st ref. 4s. 14.568.000

LoaAng.A Salt L.RR.stk. 12.500.000
_ 1st M . 4s of July 1 196lz29,511.000Union Pac. OoaJ Oo. stk. 5.000.000

1st Mtge. 5s (out of
$5.000.000) 2.195.000

Utah Light & Tract. 5s._ 12.136.000
N. Y.Conn. RR. lst4 Ms 3.000.000

Bonds A equip. 4Hs.. 7,666.000
O. A Alt. RR. pref. stock. 10,343.100

Gen. Mtge. 6s ($8.-
417,0001. Ac 9.225.000

O. A N. W. Ry. com. stk. v4,420,600
Gen.M. ($4,500,000) .Ac. 5.182.000

Oh .Mil .A St.P.Ry.pref.. x1,845.000
Sundry bonds 4.975.000

D. A H. gold notss, Ac. 3,500,000
Illinois Cent. RR.stock.y22,600,000

Jblnt Ref. 5s ($5.-
000.000), Ac 5,113.000

RR. Secur. Oo. stocks.. 5.423 320
St. Jos. A Gr. Isl. Ry.

1st pref. stock
do 2nd pref. stock
do com. stock

4,871,389
3,359,779
4,553,300

v w x y z Amounts Pledged.—Oregon Short Line Mtge. covers $4,018,70of item “v.” $20,000,000 of “w,” all of “x,” $8,700,000 of “y,” am?
577,000 of “z.” See also “Secured gold bonds below.”

STOCK.—In 1901 common stock was authorized to be Increased/by$100,000,000, to provide for oonversion of First Lien 4s, and on June 15 M907by $100,000,000, of whioh $42,857,200 to be reserved for conversion of\he
$75,000,000 4s of 1907; balanoe for future requirements. See BONBLS
below. V. 82. p. 1271; V. 84. p. 1115; V. 85. p. 1587.

LATE DIVS.— [ ’01-’04. ’05. *06, *07-*13. *14. *15. *16. *17. 1918.Common (%) —(4 yearly 4)4 8 /10 yearly 9 8 8 8 9)4Extra I text 3)4 M
Jan. 1917 paid 2% and 2% extra. Apr., July and Oct., 2% and )4 % extra

Jan. 1918, 2% & >4% ext.; April A July and Oct., 2)4%. V. 106, p. 716.
There was distributed on July 20 1914 out of accumulated surplus profitsto the holder of each share of com. stock 12% In Balt. A Ohio pref and

22)4% of B. A O. com. held in the treasury and Also $3 per share in cash.
V. 98. p iS7* 238. 454, 625. 840. 914. 1246. 1394. 1539. 1847; V. 99. p.
lvv« lOoZ*

BONDS.—The 1st mtge. of 1897 covers the original 1,854 miles, lnolud
lng the telegraph, terminals, equipment and land grants. V. 66. p. 618.

Stockholders subscribed in 190/ for $73,762,000 of $75,000,000 new oon
►crtlble 4s at 90. These are convertible at any time be >re 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 slnoe July 1 1912, at a
premium of 2 )4 %. upon 90 days’ notice, in which case the 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 miles of main track, including the line from Julesburg to
La Salle. Colo., and also, subject to the 1st mtge.. the 2.090 miles of road
covered thereby, making a total of 3.556 miles oovered by the mtge- Of the
remaining bonds. $100.000,0()0 are reserved to retire the 1st 4s of 1947. the
other $34,098,000 to be issued only for additional lines, impts., Ac. V. 99:
p. 749. 818. 895: V. 86. p. 1468; V. 87. p. 546. 1012. 1541; V. 90. p. 448.
V. 91. p. 872: V 100. D- 1834-V 101 p.1*65: V 102 o 801 1710

In July 1918 sold an issue of $20,000,000 10-year 6% Secured Gold bonds. •
Secured (V. 106, p. 2758) by deposit of the following collateral, estimated
market value of over $25,000,000: $2,000,000 Chicago A N. W. Ry. Gen.
Mtge. 4s and $2,500,000 5s, due 1987; $3,000,000 N. Y. Central RR. Ref.
A Impt. 4)4s, due 2013; $1,000,000 Penna. RR. Consol. Mtge. 4)4s, due
1960 and $2,500,000 Gen. Mtge. 4 Ms, due 1965; $6,000,000 Southern Pa¬
cific RR. First Ref. Mtge. 4s, due 1955; $4,000,000 Balt. A Ohio RR. Ref. A
Gen. Mtge. 5s, due 1995; $5,000,000 Illinois Central RR. Co. A Chic. St.
Louis A New Orleans RR. Co. Joint First Ref. Mtge. 5s, due 1963; $4,000,-
000 Denver Union Terminal Ry. 1st M. 4Ms, due 1964 (guaranteed jointy
and others).

Guarantees $39,840,820 Ore.-Wash. RR. & Nav. 1st ft Ref. 4s ($175,000.-
000 auth. issue) not including $31,744,000 in U. P. Treasury. See that
co. (V. 92, p. 1437; V. 93, p. 1325.)

GENERAL FINANCES.—The U. 8. 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 the company
rom April 1 to Oct. 1 1918 $5,000,000. V. 107, p. 1344.

EARNINGS.—8 mos.,/1918.-Gross, $97,350,812; net (bef. $34,628,262
Jan. 1 to Aug. 31. \l917--Gross, 80,726,345; taxes), 31.732,656

REPORT.—Year now ends Dec. 31. Annual meeting first Tuesday in
April. Report for 1917 in V. 107, p. 999, 1010.

1917. 1916. . 1915.
Average miles 7,987 7,933 7,858

$ $ $
Operating revenue 130,101,864 114,412,607 91,952,244
Operating expenses and taxes 85,746,849 69,355,937 58,791,940

Net 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 15,313,973i 4,367,075 1,083,459
Preferred divs. (4%) 3,981,740 3,981,740 : 3,981,740
Common dividends _ . . _ (10 %) 22.229,160 (8) 17783.328 (8) 17783.328

Balance, surplus None 17,039,643 8,726,083
OFFICERS, Ac.—Acting Chairman Exec. Comm. A Pres., C. B. Seger;

V.-Ps., Wm. A. Harriman and C. C. Stillman; Sec., Thomas Price; Treas.,
E. V. S. Crosby. Federal Mgr., E. E. Calvin, Omaha, Neb., and General
Mgr. under U. S. Govt., W. M. Jeffers.

Directors.—Otto H. Kahn. 9. A. Vanderllp, Marvin Hughitt, A. J.
Barling. Mortimer L. Schlff. Joseph F. Smith, Oliver Ames. Wm G. Rocke¬
feller, Wm. Rockefeller, Chas. A. Peabody, C. B. Seger, Wm. Averill
Harriman. W. V. S. Thorne and Robert W. Goelet.

Office, 165 B’way, N. Y.—(V. 107, p. 999, 1005, 1102, 1386.)
UNION RR., Pittsburgh.—Owns East Pittsburgh to Streets Run and

Duquesne. Pa.. 16.53 m.; leased: North Bessemer to East Pittsburgh, Pa.,
8.08 m.; P. B. A L. E. RR.; Monongahela Jet. to Mifflin let.. Pa., 6-59 m.
Monongahela Southern HR.; total, 31.20£niles.

STOCK.—Auth. apd outstanding, $2,000,000; par, $50; all or a majority
owned by U. S. Steel Corp.

BONDS.—See U. 8. Steel Corp. under “Industrial Companies” below.
★ UNION TERMINAL CO. OF DALLAS.—Owns union passenger station
at Dallas. Tex.. completed Oct. 1916, for use by the Missouri Kansas A
Texas, Texas & Pacific, Houston & Texas Central, Gulf Colorado & Santa

/Fe (Atchison T. & S. Fe system). Trinity A Brazos Valley, St. Louis & San
Francisco, Chicago Rock Island & Pacific and St. Louis & Southwestern
systems, each owning )fth of the $48,000 capital stock. Under 99^rear
operating contract the company handles the passenger business of the afore¬
said companies, who discharge all its expenses, liabilities and receive all
lnoome. In Dec. 1915 the Trinity A 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 101 p 1887.

U. 8. RR. Admin. In May 1918 sanctioned capital outlays* of $17,080.
Covers about 1H city blocks on 10)4 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 leased from user companies. All of the bonds ($5,000,000.)
nave been issued under said agreement, guaranteed principal and interest,
jointly and severally, by the eight proprietary companies. V. 98. p. 1073.
1158. 1394: V 103. p. 146 In 1915 16 William Salomon A Oo.. N. Y..
offered these bonds. V 101. p. 1887: V. 102. p 1164 189* Prm.. F O.
Pettibone; Sc., Treas. A Supt., J. W. Everman; Aud., A. S. Steirer; Fed¬
eral Mgr., J. S. Pyeatt; Gen. 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
r*R.).—Part of a system of roads in Northern New 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 New York,
1 m.; Del. A Raritan Canal, from Bordentown to New Brunswick. Ac.,
66 m.; Phlla. A Trenton and Belvldere, Del.—which t*»r—are leased lines.
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Coyol.
RAILROAD COMPANIES

(For abbreviations, Ac., too notes on first pagdl

SS3W“
«tlca Chen * Sum Val—Stock 6% guar by D L A Wtica Clinton St Binghamton—Common stock .....

First mtge guar p St 1 by Del A Had (end) — NAo
Debenture stock..............................

Volley (N V)—Stock 5% guaranteed by D L A W—_
First mortgage (for $600.000)....

Von Buren Bridge—See Bangor A Aroostook BB.
Vondolio RR—See Plttab Oln Oh A 8t Louis BB
Vera Cruz A Isthmus—See National Railways of M
Vermont A Moss—Stock 0% guar by Fitchburg RR.

Bonds currency guar p A 1 by Fitchburg RR .. .. ..
Vermont Valley Ry—Stock.^Ftrst,'mbrtgagc'$1,600.000 gold--~-BB.scAr

1-year notes nor (see test), ext. 1916-T6
Vicksburg A Meridian—See Alabama A Vicksburg
Vicksburg Shreve A Pac Ry—Com stock $3,000,000.

Preferred stock 5% non-cumulatlve $2,200.000
General mortgage $3,600,000 P.sc*
Vicks 8hrev A PRR prior lien est 15 at 5% ff-CejEO*
Bq tr Dec. 31 '17 "B’r$30,000 6e; “O” $80,000

Virginia Air Line—See Chesapeake A Ohio
Virginia A Caro Sou—1st M $1,000,000 g (see text)
Virginia Midland—See Southern Ry
Virginia A South w—1st M ggu by ValG AO Ux

First Consolidated mtg $7,000,000 gold..G.go*Ar*
Equip tr eer B due $25,000 s-a (V 93. p 1100).. Bax

do do ser F due $21,000 s-a ....Bax
do do ser G due 24 M and 23 S s-a Q.y

4Hs.

MUeo
Rood

503

07

*31
11
11

axloo
60

‘24
24

188

ip
188

57

130
209

Date
Bonds

Par
Value

Amount
Outstanding

1910 £50 Ao £825.000

$100 $4,000,000
100 049.224

1889 1,000 800.000
100 200,000
100 750.000

1881 1.000 400,000

100 3,193,000
1903 1,000 772,000
mm mm 60 1.000.000
1910 1.000 1.600.000
101$ 1,000 Ac 2.300.000

100 2,856,500
100 2,142,800

1901 1,000 1.922,000
1886 1,000 1.323.000
1916 101.943

1913 1,000 524.000

1903 1.000 Ac 2,000,000
1908 1,000 Ac 6.000.000
1911 1.000 175,000
1913 1.000 210.000
1014 1.000 256,000

Rate
%

6 g

0

3H^*17
Issue ma

6
5

10 in *10

A A O

MAN
F A A 10
J A J
tured 10
J A J
F A A 28

A A O
MAN
J A J
A A O
F A A-28

5
5 g

0A4H

6 g

it

Sfi
l

When
Payable

yearly
MAN
MAN
Various

J A J

A
A

M A
J A
M A

Last Dividend
and Maturity

April 1950

Mayl 1918.3%
Aug 1019182%
July 1 1939
17; now held by
July2 '18.
Aug 1 1911

Apr 7 1918. 3%
May 1 1923
Julyl 1910. 5%
Oct 1 1940
Aug 31 1910

Aug. 20. ’182H
Aug. 20/18, 2^
May 1 1941
Nov 1 1940
To 1919 A 1923

July 1 1943

Jan 1 2003
Apr 1 1958
Nov ’18-Nov ’21
Dec ’18-June’23
Mar '19-Mar 24

Places Where Interest and
Dividends are Payable.

Apr '17 coup pd July J
DLAW RR. New York
Utica (N Y)Clty Nat Bk
New York Trust Co. N Y
DLAW
Del Lack A Western.N Y
Owned by Del Lack A W

53 Devonshire St. Boston
Office Treas Fitchb'a BB
Jan 1917 dividend unpaid
Safe Dep A Tr Co. Boston
Aug 1918 int pd when due
Central Trust Co. N Y

do do
Farmers* L A Tr Co, N Y
Central Trust Co. N Y

Safe Dep A Tr. Balt

Guaranty Trust Co. N Y
do do

Bankers Trust Co, N Y
do do

Guaranty Trust Co. N Y

LEASE.—Leased In June 1871 to the Pennsylvania RR. for 999 years,
rental equal to 10% on stock. Interest on bonds, taxes. Ao.

Of the $20,834,700 stock outstanding, the Penn. RR. on Dec. 31 1917
owned $1,360,000.

EARNINGS.—For year ending Dec. 31 1917, gross, $55,070,551; net,
$7,030,237; other Income, $138,457; int., rentals, impts., Ac., $10,240,310;
dividends, $2,124,040; bal.. def., $5,189,656—(V. 100, p. 924.)

UNITED RAILROADS OF YUCATAN.—V. 104. p.2553; V.105. p.181.
UNITED RAILWAYS OF THE HAVANA & REGLA WAREHOUSES

LTD.—(V. 107, p. 1580.)
UTAH RAILWAY—See V. 104, p. 1389; V. 105, p. 2544; V. 100. p.2012.

★ UTICA CHENANGO A SUSQUEHANNA VALLEY RY.—Owns Utica.
jm. Y„ to Greene, N. Y., 75 miles; branch to Richfield Springs, 22 miles*
Leased to Delaware Lackawanna A Western at 0% on stock. No bonds.
—(V. 100. p. 601.)
★ UTICA CLINTON A BINGHAMTON RR.—Owns Utica, N. Y.. to
nandallvllle, N. Y.. 31 miles. Leased during continuance of charter
and renewals thereof to Delaware A Hudson Company, which pays rental
of $61,500 per annum. Operated by N. Y. Ontario A Western. The
street Hn#»s owned (10 miles) are leased to TTtlea A Mohawk Valiev Ry
or $15,000 per annum. Capital stock, $849,285 (par $100), $200,000 of
which is guaranteed by Del. A Hudson 5% per annum; balance, variable—
3H% 1898 to 1912, incl.; 1913, 4%; 1914, 3*A%\ 1915 and 1916, 3'A.%\
1917, 3X%; 1918, Feb., 1X%; Aug., 2%.—(V. 94, p. 1764.)
A VALDOSTA MOULTRIE & WESTERN RY.—Valdosta to Moultrie.
Da., 42 miles. In Jan. 1910 the RR. wag 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. C. L. Jones, Pres.; and 8. 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.,
11 miles. Leased to Delaware Lackawanna A 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 A MASSACHUSETTS RR.—Road. Fitchburg to Green¬
field, Mass.. 50 mllss of double track; branch, 3 miles. Leased to Fitch¬
burg RR. for 999 yearn 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 Brattleboro, Vt.,
24.44 miles. Controlled by Connecticut River RR., which owns entire
stock, and was operated by Boston A Maine as agent under least of Conn.
River, the Vermont Valley receiving earnings over charges with a minimum
guaranty of 4% on stock. V. 76, p. 214; V. 94, p. 1028. Owns all the
stock of Sullivan Co. RR., Bellows Falls to Windsor, Vt., 26.04 miles. In
March 1911 acquired control of the Montpelier A Wells River, Barre and
Chelsea RRs., incl., with spurs. 68 miles. V. 92, p. 528. 600. Dividend,
long 6%; 1904, 8%; 1905 to July 1916, Inch, 10% yearly; 1917-18, none.

On Aug. 31 1916, James H. Hustis, President and temporary receiver
of the Boston A Maine RR., was made also temporary receiver of the
Vermont Valley RR.. owing to Inability to pay the $2,300,000 notes due
that day. V. 103, p. 805. The six months’ Interest to Aug. 31 1917 on
the note was paid Oct. 1; the interest due Feb. 28 and Aug. 31 1918 was
paid when due. V. 106, p. 930.

Bonds ($1,500,000 1st 4 w of 1910) are secured by first lien on road, 24
miles, and additionally by deposit of $700,000 Connecticut A Passumpslc
Rivers RR. and $100,000 Masfawlppl Valiev Ry stock. V. 91. p. 791.
In Jan. 1914 sold $2,300,000 one-year 6% notes to construct the Brattle¬
boro extension and acquire the Montp. A Wells River. Barre and Barre
Branch roads; these are guaranteed by the Connecticut River RR. and
endorsed by B. A M. RR.. and were extended to Aug. 31 1916. V. 97, p.
1899; V. 98, p. 157- 238; V. 99, p. 1675; V. 100, p. 1919; V. 105. p. iS2,
999, 1310, 1414; V. 106, p. 930.)
Calendar Gross Net, after Other Interest, Dividends Balance,

Year— Earnings. Taxes. Income. Rents, cfee. Paid. Sur. or Def.
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. lOf^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. A Tex. till July 1925.

The XJ. 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 0s which were extended in 1915 to
1940 at 5% and $255,000 in treasury for future needs. V. 101, p. 774,1629.
DIVIDENDS— f'04. ’05. *00. 07. '08. '09 to *12. *13.'14.'15. *10.’17 ’18
Common { 3 2 None » 2 0 0 0 2H text
Preferred \—yearly 0 5% yearly o 5 5 text

For the year ended Dec. 1918 paid 2H% on both classes of stock.
V. 107, p. 907.

LATEST EARNINGS.—8 mos., Jan. 1 to Aug. 31:
1918..! Gross, $1,617,166; net (before taxes), $304,8951917 Gross, 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. P/.(5%). Com.(2>£). Surplus.

1917 $2 206,558 $747,238 $172,852 $107,140 $64,271 $402,975
1910 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., C. 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.
fM. C., north to Hope Milk, 27 m.; St. Pauls, N. C., 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 Line. Year ending Dec. 31 1916, gross, $143,512; net,
$66,064; other income, $476; int., taxes, Ac., $44,075; bal., sur., $21,465.
For 1917, gross, $127,559; net. after taxes, $51,124; balance, surplus after
int., Ac., $8,107. Pres., A. W. McLean, Lumberton.—(V. 86, p. 1345.) J
★ VIRGINIA & SOUTHWESTERN R Y.—Owns Bristol.Va.. to coal fields
around St. Charles. Va.. and southerly to mines at Mountain City. Tenn.,
with branches, 151 miles; Moccasin Gap to Persia Jet., Tenn., 38 m. Leases
RogeraviUe via Persia to Bull's Gap, Tenn., 14 m.; trackage, 22 m.; total,
225 miles. In 1908 Southern Ry. purchased the $2,000,000 stock at $200
per share and on July 1 1916 took a lease ef the road for one year and ureas
year to year thereafter until terminated by either party, at a rental equal
to int. on bonds and equip. trust obllgs. V. 87. p. 98; V. 103, p. 321. Divi¬
dends 5% each paid June 1912, June 1913 and Feb., June and Dec. 1914,
June and Dec. 191$ and June 1916. Virginia Iron, Coal A Coke Co. guar.
1st M. bonds, p. * i. V. 75. p. 348. 39$. 730; V. 70. p. 273. Of the flrat
consol. 50-year 5e ($7,000,000 auth. Issue), dated April 1 1908, $2,000400
are reserved to retire 1st 5e. V. 80. p. 1102. 1161, 1187; V. 87. p. 1606;
V. 93. p. 1192—(V. 103. p. 321,1509. 2073.)
★ VIRGINIAN RAILWAY.—(See Map.)—The main line of^he 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: other lines
owned and leased, 23 m.; trackage, 24 m.; total, 513 m.

Road taps the Pocahontas and New River ooal 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 Sewell’s Point, the east-
bound grade does not exceed 0.2 of 1%, or 10 H ft. per mile, exoept for 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 80 loaded 50-ton ooal oars, or 4.000 tons of ooal per train.

Govt. Purchase.—Senator Lewis of Ill. on June 20 1918 introduced in the
Senate a bill proposing the 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 insure a supply of coal for the navy and merchant marine, but will
provide a thorough test of Govt, ownership of railroads.”—V. 106, p. 2651.

STOCK.—Pref. stock Is redeemable aa an entirety at any time after 3
years from date of Issue by vote of majority in amount of all the outstanding
stock on payment of $105 per share, plus any accumulated dividends.

The shareholders on Jan. 27 1917 authorized an increase of capital stock
from $05,000,000 to $75,000,000. consisting of $40,000,000 common and
$35,000,000 5% cum. pref. stock. V. 104, p. 258, 453.

In Feb. 1917 paid dividend of 7% on pref. stock on account of accumu-
tion. V. 106, p. 2346.

BONDS.—The first 5s of 1912 ($75,000,000 auth. Issue) are a first Hen
on all property owned or hereafter acquired, including terminals and
equipment, exoept for $187,000 equipment notes due 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
other additions and equipment at not over 75% of cost, and 75% of cost of
not less than 60% of the securities of other companies whose properties
form extensions or can be operated advantageously therewith (to an aggre¬
gate not exceeding $10,000,000). to acquire stocks under restrictions named
hi 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 impt. outlays
of $4,386,150; equip., $4,007,693; ext.. $237,444.—V. 106, p.,1924.

EARNINGS.—8 mos.,/1918-Gross, $7,499,156; net (before $2,044,622
Jan. 1 to Aug. 31. 11917-Gross, 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
Net (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, Ac___ 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 tonnage, year 1917, 6.403.956, against 5.512,912.
OFFICERS.—Chairman and Pres., C. W. Huntington; Sec., James

Clark, 60 Wall St., N. Y.; Treas., G. H. Church, 55 Wall St., N. Y.
In May 1918 Charles E. Mitchell, William H. Truesdale and R. M. Stuart

Wortley were elected directors to succeed Urban H. Broughton. 8. L. Fuller
and Samuel MeRoberts, and G. Hermann Kinnicutt 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 5c WESTERN RR.—Menard, Ill., to Mt. Vernon.
Ill., 65 miles. On July 15 1914 J. Fred. Glister of Chester. HI., wm
appointed receiver. V. 99. p. 344. 8tock. $1,250,000; par. $100. First
consol, mtge. coupons due July 1894 paid July 1890; none paid since; on
1st M. bonds the July 1913 coupons were those last paid. Year ending
Dec. 31 1917, gross, $131,771; net.$26,576; int.,taxes. Ac.. $52,993; bal..
def., $26,417. Far 1917, gross. $131,771; net. after taxes, $15,546.—(V.
92. p. 1637; V. 99. p. 2111.)
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Miles
Road

Dale
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

Places Whers Interest and
Dividends axe Payable

$100 $31,271,500
•

100 27,955.000 7 Feb i, 1917 7%470 1912 100 Ac 29.500.000 6 g M A N May 1 1002 Farmers’ L AT Co, ALof
• -- 1908 1,000 187.000 6 g M A N Nov 1918 Equitable Trust Co. N Y42 1888 1,000 300.000 5 g J A J July 1 1918 July 1913 coup last paid65 1893 1.000 390.000 5 f J A J Jan 1 1928 July 1894 paid July 1 *96

100 54.622.803
100 57.258.400 Apr 30 1918 1%100 26.6ll.334

— i915 1.000 1.500,000 4| M A N May f 1920 New York
1.542 1889 1,000 33.900.000 5 g M A N May 1 1939 Central Trust Co, N Y1,009 1889 1,000 14.000.000 5g F A A Feb 1 1939 do do1,542 1889 1,000 1.248.450 6 J A J See text 6% In 1918.160 1891 . 1.000 2.698 000 6 f J A J July 1 1941 Central Trust Co, N Y94 1899 1,000 1.600.000 4 g J A J Jan 1 1939 New York Trust Co. NY225 1901 1,000 3,000,000 4 g M A S Mch 1 1941 Equitable Trust Co. N Y144 1901 500 Ao 3,173.000 3tt g A A o Oct 1 1941 do do1904 1.000 Ac 3.923.909 4 g J A J Jan 1 1954 do do9 1901 500 100,000 4 g J A J Jan 1 1928 Office St Louis22 1902 1.000 200.000 4 g M A N May 1 1942 Office, 165 B’way. NY
... 1901 1.000 828.000 5 g M A 8 Mar 1 1921 N Y tfrust Co. N
.• - 100 330.000 3H d )—F May 1918 Grand Central Term.N Y18 . . . . 50 1,800,000 7 A fc O 15 Oct 15 1918 3H Del Lack A W RR. N Y18 1900 1,000 1,394.000 3 H g F A A Aug 12000 do do

19 1901 1,000 378,000 5 g J A J Jan 11939 Reading Trust Co, Phila
1905 1,000 Ac 12.000,000 3HA4g P A A Feb 11945 Washington A New York1907 jia.ooo 720,000 4K g P A A Feb 11947 U S Tr Co. N Y; A Balt

RAILROAD COMPANIES
[For abbreviation*, Ac., see notes on first page.)

Virginian Ry—Common stock auth $45,000,000-...
Pref stock $35,000,000 auth 5% cum red text
First ratge $75,000,000 g red at 110 F.xc* Ar*
First Lien eq notes ser A g red 105 part due s-a.Ea*

Wabash Chester & Western—First mtge gold sc*
First consolidated mortgage $1,000,000 g.. SSt.sc*

Wabash-PIttsburgh Term—See Pitta ft West Va
Wabash Railway—

Common stock, $47,290.000..
Pref stock A 5% prof-ehar, red 110 aft 5 vrs (text) .

Conv 5% pref stock B red 110 aft 1920 $19,970,000
Gold notes secured by Belt Ry Sc Refrig Co stock

Underlying Securities Undisturbed Under Plan—
First mortgage gold ($34.000.000)— Ce.xc*
Second mortgage gold Mp.xc
Deben mtge Income non-cum Series B not red Ba
Detroit & Chicago Ext 1st M g s f red 110 —Ce.zc*
Des Moines Dlvlst M g$l,800.000!(V68.p574) Nxc*
Toledo A Chicago Dlv mtge g $3.000.000—Coljco*
Omaha Dlv $3300.000 gold (V 75. p 680) -Eaxc*
1st lien terminal mtge $10,000,000) gold..Ba.xc*Ar
Kan City Exo Sp & Nor M g gum- (V 79 p 2697) js
Columbia & St Louis $300,000 gold guar p Al.SSt.x

»ment bonds sinking fund (V 72, p 822)N.xcArValley—Stock 3 h% guaranteed...
Warren (N J)—Stock 7% perpetual guar D L & W

First ref mtge $2,000,000 ggup de 1_. F.xo* Ar
Washington & Columbia River—-See Northern Pacific
Washington County—See Maine Central RR
Washington & Franklin—1st M $475,000 g lnt rent—i
Washington Ohio & Western—See Southern Ry
Wash Ter—1st M g gu ($2,000,000 4s) (text) .Us.xc*Ar
Wash & Vand—1st M $1,500,000 g gu p*l.SBa.xo*

★ WABASH RAILWAY.—(See Map.)—Embraces lines as follows, viz.:Ovms East or Miss. River. Miles.
Toledo, O., to East Hannibal,

Camp Point and Elveston, Ill 536
Adjacent Branches—

Decatur, 111., to E. St. Louis.. 109
Streator to Falrbury 31
June, near Chicago to Effingham

and Altamont. Ill 214
Edwardsvllle Branch 9
Deirey, near Detroit, to Butler. 110
Montpelier, O., on line to De¬

troit, to Clarke Jot., near Chic. 150
Attica 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 City.. 275
Oentralla to Columbia, Mo 22
Moberly to Ottumwa. Ia 131

Miles•
St. L. Levee to Ferguson, Mo.. 11
Salisbury to Glasgow, la., Ac. 15
Des Moines to Chesterfield, la. 94
Excelsior Spr. to Mllw. Juno.. 9
Brunswick, Mo., to Counoil

Bluffs, Ia. (Incl. 9 m. leased) 207

Total owned and leased 2,034
Trackage, Ac. 1

Chicago to Clarke Junction.... 26
Moberly to Hannibal 70
East Hannibal to Quincy 16
7 short lines to Quincy, De¬

troit, Ac 34
Other lines 43
TVindsor, Ont., to Buffalo 276
(Grand Tr. Ry., V. 105.P.1709.)

Total operated Jan. 1918 2,519
Also owned, leased to 111. Term. 7

Entrance to Chicago Is over Chic. A West. Indiana, of whose stock this
company owns $1,000,000 (dividends, 1896-1918. 6% yearly.)

ORGANIZATION.—Incorporated in Indiana Oct. 22 1915 as successorof Wabash RR. (foreclosed) under First Ref. A Extensions Mortgage, andreorganized per plan In V. 100. p. 1599. 1594: V. 101, p. 1975. Took pos¬session Nov. 1 1915. The plan reduced the fixed charges from $5,795,278to $3,183,915, besides eliminating guaranties and unsecured obligations.From June 1 to Oct. 1 1918 received an advance of $3,225,000 fromU. 8. RR. Administration.—V. 107, p. 1344.
STOCK.—The pref. shares A and B are respectively pref., prtn. and divs(non-cumulatlve) and are callable after 5 years at 110. The A shares artentitled, after payment In any year of 5% on all stock (com. and pref.). toparticipate 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 respectivelywere Issuable from time to time on account of claims against old co. Thepref. and common are issuable as needed for conversion of pref. B, and inJuly 1918 the N. Y. Stock Exchange agreed to list any stock issued for suchconversion on basis stated in Y. 107, p. 182; V. 101, p. 2072, 1599; V. 102,
The holders of the convertible pref. stock may at any time after Aug. 11918. and up to 30 days prior to any date fixed for the redemption of theentire Issue of said Profit Sharing Pref. Stock A, convert the same into andexchange the same for profit-sharing pref. stock and com. stock at the rate...

stock for each $100 of
dividends.

.

T PreL "A” ftock Jan 29 1917. 1 %; April. Julyand Oct., 1%; 1918, Jan. and April. 1%; none since to Oct. 15 1918.BONDS, Ac.—The plan of 1915 left it to the new co., after reorganiza¬tion, to provide, by a First A Ref. Mtge., or otherwise, for refunding theunderlying bonds at maturity and for future capital requirements.The $1,500,000 4% Gold Notes are secured by 2,400 shares of thestoric of the Brit Ry. Co. of Chicago and 1,217 shares of the stock of theAmerican Refrigerator Transit Co.
Abstracts of the mortgages of 1889 were in V. 49, p. 270-273; DetroitAChieppo Exten. mtge.. £. 54. p. 1049. Des Moines Division bonds

marl ft »:vv89*?; 1™$*.coL * *•ss-v-73- * 33»-
T&: jr&r43*-7e3-10Mi

EARNINGS.—8 mos.,(1918-Gross, $29,801,083; net (before $4,857,833Jan. 1 to Aug. 31. \1917-Gross, 26,179,859; taxes), 7,895.828
REPORT.—Report for cal. year 1917 in V. 106, p. 2220.

_

. 1017. 1916. 1915.Gross gamings $40,471,999 $37,721,104 $30,687,318Net, after taxes $10,543,882 $11,671,449 $6,339,160Other income 571,787 509.772 447,457
Total income $11,115,669 $12,181,221Hire of equipment $1,631,818 $1,534,875Other rents, Ac 2,206,935 2,177.302Interest on funded debt 3l 104 [872 3 162 546Dividends on pref. A stock (4) 1,848,000 (1)462,000

$6,786,617
$1,060,442
2,646.773
3.969,229

Balance, surplus or deficit sur.$2,324,045sur$4844,498def.$889,827
OFFICERS.—Chairman, William H. Williams; Pres., E. F. KearneyV.-P., Sec. A Treas., J. O. Otteson; Federal Mgr., J. E. Taussig.Directors: William H. Williams. Alvin W. Krech, Guy E. Tripp, H. K.Pomroy^J. Horace Harding, George W. Davison, St. Louis, Mo.; RobertGoelet, Winslow 8. Pierce, William A. Jamison and H. R. winthrop!J. Leonard Replogle, New York; John N. Willys, Toledo; Henry B. Joy,Detroit; Edward F. Kearney, St. Louis; Wm. V. Stuart. Lafayette Ind —(V. 107. p. 182, 503, 605.1005, 1102.) * Aj‘Udye™e’

★ WALLKILL VALLEY RY.—Leased to tueN. Y. C. A H. R. RB. Co.,effective May 1 1899; lease assumed by the N. Y. O. RR. Co. on consolida¬tion. Expenditures by the lessee up to Dec. 31 1916 amount to $70,831.Dividend paid, as rental, direct to the holder of stock.
N. Y. Central RR. holds entire stock on account of West Shore RR.

★ WARREN RR., N. J.—New Hampton Jot. to Dela. Bridge, N. J., 19.9m. Leased In perpetuity to Dela. L. A W. at 7% on stock and intereston bonds. See form of guaranty, V. 72, p. 628.—(V. 106, p. 601.)
WASHINGTON CENTRAL RY.—Purchased by the Northern Pac.Ry. June 1914.

★ WASHINGTON A FRANKLIN RY.—Hagerstown, Md.. to Zumbro..11 miles. Oontrollsd by Phila. A Reading Ry. Leased to Western

In 1917 ReadingMaryland for lnt. on bonds and 5% on $150,000 stock.
Co. owned $48,750 of stock.—(V. 73, p. 392.)

WASHINGTON POTOMAC & CHESAPEAKE RY.—(V. 106, p. 88.)
★ WASHINGTON TERMINAL CO.—Owns union station at Massachusetts
Ave., Washington, D. C., with terminal and approaches; opened Oct. 271907. V. 85, p. 1144. The Phila. Balt. A Wash. (Penn.RR. system) andthe Balt. A Ohio own the outstanding $4,252,000 stock (auth. amount
$5,000,000) and guarantee the bonds, of which $10,000,000 bear SH% lnt.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 guarantyV. 84. p. 1368. „ Other tenants. Southern Ry.. wash. South. Rv and Ghes.A Ohio Ry. Pres., Daniel Willard, Baltimore.—V. 106, p. 2651.)
★ WASHINGTON & V \NOFMERE.—Washington N. C to V»ndemere
on Pamlico Sound, 42 miles, completed Jan. 1909. Stock all owned
by the Atlantic Coast Line RR., which guarantees the bonds, principal<t lnt. BomJt are i»*uaoie a» tls.lWiu per mile. Lnciudlutr $4,Oi>*i foi equip,V. 84, p. 1249; form of guaranty, V. 85, p. 347. Loans and bills payableDec. 31 1916. $230,224. Few year Dec. 31 1916, gross, $44,036; oper. def.,$1,358; other Inc., $8,191; int.. taxes. Ac.. $47,430; bal.. def., $37,882.—(V. 85, p. 347.)
★ WATERTOWN & SIOUX FALLS RY.—Owns Sioux Falls, S. D.. toWatertown, 106 miles. Successor of South Dakota Central Ry., foreclosedJune 12 1916. O. O. Kalman of St. Paul, the purchaser also assumed$150,000 of receiver's debts. Capital stock, $1,500,000 authorized.

Calendar Years— 1911. 1912. 1913. 1914. 1915.Gross earnings $223,302 $268,519 $328,526 $323,465 $367,168Net. after taxes 64.869 55.648 75.999 36.766 83.942
OFFICERS.—Pres., O. O. Kalman; Sec.-Treas., L. E. KatzenbachOffice. St. Paul.—(V. 103, p. 62.)

AWAYCROSS Sc WESTERN RR.—Projected from Waycross to Adels,Ga., 71 miles, of which 44H in operation June 30 1918. In Aug. 1918Pres. A. K. Sessoms was made receiver on application of 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 per mile; out¬standing June 30 1917, $314,000. Pres, and Gen. Mgr., A. K. Sessoms;V.-P., J. G. Sessoms; V.-P. and Treas., J. H. James; Sec., J. A. Sweet.Office, Waycross, Ga.—(V. 105, p. 182; V. 107, p. 907.)
★ WEATHERFORD MINERAL WELLS A NORTHWESTERN RY.—
owns Weatherford via Mineral Wells to Graford, Tex., 41 miles. Stock,$100,000. of which Texas A Pacific owns $94,680. Latter guarantees thebonds <$1,354,000 authorized issue), principal and Interest, by endorse¬ment. V. 75, p. 908, 1356. See form, V. 78, p. 344. For cal. year 1917,
gross, $141,851; net, $35,243; other income, $12,028; interest, rentals, Ac.,$45,163; bal., sur., $2,107. Pres., J. L. Lancaster, New Orleans; Sec.,A. J. Baird. Dallas.—(V. 92, p. 1034; V. 103, p. 240.)

WELLSVILLE & BUFFALO RR.—Operations suspended Nov. 1 1916.Pres., Charles A. Finnegan, Depew, N. Y.-—(V. 103, p. 1594.)
★ WEST JERSEY & SEA SHORE RR.—(See Map Pennsylvania RR.)—owns all the lines on the Pennsylvania system In Southern New Jersey,including Camden, opp. Philadelphia, to Atlantic City (59 miles), Camden
to Cape May. 82 miles, Ac., total, 323 miles. V. 62, p. 366, 871. Of this.Camden to Atlantic City* with branch, total about 75 miles. Is equippedelectrically. Penn. RR. Jan. 1 1918 owned $6,793,250 stock.

STOCK.—The stockholders on Feb. 4 1915 authorized an Increase iathe common stock from $10,000,000 to $13,000,000. In June 1916 holders
of the outstanding 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. RR. owned $6,747,900common and $45,350 pref. stock.

DIVIDENDS,
then to’(

BONDS.—First consol, mtge. Is for $7,000,000; $90,000 reserved for priorHen bonds when due; $999,000 sold to retire C. A A. bonds due July 11911. V. 62. p. 1179: V. 84. d. 160; V. 89. p. 995; V. 92. p. 1702; V. 100,
p. 57, 311, 4/3; V. 102. p. 1156.

REPORT.—Year end. Dec. 31 1917, V. 106. p. 2336. showed:Cross. Net. Other Inc. Fixed Chgs. Divs.(5%) Balance.1917. .$8,555,048 $1,040,803 $166,087 $625,308 $579,313 $2,2701916.. 7,829.320 1.412,184 117,592 678.345 482,080 369.350Federal Mgr., Elisha Lee, Phila., Pa.
—(V.103, p. 1033; V. 104. p. 1047,3226; V .106. p. 598.601.607,924,2336.)
★ WEST SHORE RR.—OSes Maps N. Y. Central A Hudson River.)—Wee-
aawken, 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 A
Hudson River (now New York Ceotral RR.). with the privilege of a further
term of 500 years, and all earnings, Ac., Included In that company’s report.The $10,000,000 of stock Is owned by the New York Central RR.

BONDS.—The bonds cover 479 miles of road and also the terminals at
Weehawken. Abstract of 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. of N.Y., as trustee under Central Railroad A BankingCo. coll, trust 5s of 1937, and Louisville A Nashville, as trustee for itself
and Atlantic Coast Line RR.. each own one-half the $3,000,000 stock.

U. 8. RR. Admin. May l9l 8sanctioned capital outlays of $312,870.and advanced the company from April 1 to Oct. 1 1918 $35,000. V. 107.
P*DiVS.—;*94-’96. ’97. ’98. ’99. ’00. ’01. ’02-’06. ’07-’13.1914 to June *18
Per oent.-l 2 v’ly 3

For year ending Dec.
751; other lnc.. $2^4.103;
$203,646. E. T. Lamb, Federal Mgr.; Gen. Mgr. unden U. 8. Govt.,O. A. Wickersham, Atlanta, Ga.—(VTl07, p. 183.)

lx auu ^xUfUi/v owwtt*

[DENDS.—Common, Sept. 1896 to March 1905, Incl., 5% yearly)*07, Incl., 6% yrly; 08.4%; ’09.4H %; *10 to Oct. 1 18. 5% (A.-O.)
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RAILROAD COMPANIES
lPar abbreviations. Ac., see notes on first page ]

Waycross St Wmuterh RR—First mortgage gold *
Weath Minn Wells & Nor—1st M gu end (text) Nx
West Chester—See Pennsylvania RR
West Jersey & Seashore—Com stock —.

Special ruaraateed stock (lnolud $19,500 WJ RR).
First Consol Mortgage Series A g s f xc*

Series B $1,500,000 gold l xo*
Gold Series CAD ($764,000 Series C 3 Ha) _xc*
Gold Series E.x x
Gold Series P xo*

West Shore—1st 11 in p & I end by N Y C-.Un jw&r
West Side Belt RR. Pitts—See Plttsb Terminal RR
West Virginia Central & Pittsburgh—See Western Ms
West Virginia & Pittsburgh—Bee Baltimore A Ohio
West Virginia Midland—First mtge $1,000,000 g-.-OWesters (Ala)—1st M g guar by 0 Ga and Ga RR.xc*
Western Maryland—Capitalisation issued or assume

Common stock $60.000.000
First Pref (e A d) stock 7% com $18,000,000 auth_
3d Pref (pcd) stock 4% non-com $10,060,000-.,.
IstARef M. $160,000,000 Ser A (see t«xt)_Eqc*Ar*
Three-year notes $5,000,000 gold -Ba
Underlying Bond and Eguimnent Issues—
First mortgage $50,000,000 gold -Ba.xc* Ar_.
Bqulp certs A due 27 M s-a rod 102 H(V 88. p 55) --

Eqtr “B" due 10 $23,000 s.-a. then $22,000-—Eq
a Equip obligations dne $111313 s-a..

a do do due $58,865 e-a .........

a do do due $168,324 yearly s-a
a do do due $54,992 s-a

Coal A Iron Ry 1st 14 c assu (V 71. p 1166) -MeBas
Potomac Val 1st M $2,000,000 g as8um.MeBa.se* Ar
Balt A Oumb Val Ry 1st mtge ........ ...

Balt A Cuab Val RR 1st atge
Balt A Harrisburg Ry mortgage gold.MeBaJi
Balt A Harrisburg Ry W Ext g guar MeBa.s_-c*
Has. Wh'f Co 1st M $159,066 g(V 87 p 482)MeBa.c*

Securities of Leased Lines—
Balt A Cum Val RR Ext stk gu ($270,000 7%)

First mortgage Interest rental Bax
a Amounts paid semi-aim, represent prln. A Int. incl

Miles
Road

Date
Bonds

41

338
338
33$
33$

479
A Coal
ryland

34
130

dby N

616

Text

46
31

3
5

66
15

27
uded

1913
1902

1896
1896
1896
1896
1896
1886

Co
RR

1906
1888

ew Rai

1917
1917

1902
1909
1916
1915
1916
1917
1917
1900
1891
1879
1879
1886
1888
1914

1881

Par
Value

Amount
Outstanding

81.000

50
50

1.000
1.000
1.000
1.000

1.000 A

1,000
1.000

hoav Co
100
100
100

1.000 Ac

1.000
1.000
1.000

1.000
1.000

500
100 Ac

1.000
1.000

500 Ad
50

1.000
x Held1

8300.606
660.000

11.536.250
104.000

1.562.000
1.051.000
1322.000

683.000
968.000

49.994.500

5 g

5 in 1917
6
4 g

„ 3*g3H A 4
4 g
4 g
4

1.000.000
1.543.000

49.426.098
17.742.800
9.999.000
As Oollat
5.000.000

46.566.000
27.000

335.000
xl.453.194

X807.175
x2.466.779

841.876
1.000.000
1300.000

48.500
72.800

690.000
240.000
115.000

390.600
230.000

by Pullraa

Rate
%

5 g
4 H g

A A O
A A O

?S
t*
5
5
5

4.52
4.52

g*
6*
gg
g*5 g

5A7
6

Co.

When
Payable

A A
A A

A
A
A
A
A
A
A
A

Q—J

A
M A

A A
A
A

M A
M A
F A
J A
F A
J A
J A
J A
M A
M A
A A

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

Aog 1 1943
Aug 1 1930

Savannah BAT Sav. Qa
Bankers Trust Co. NY

Oct
Dec
July
July
July
July
July
Jan

1918 2 H
1917 3%
1936
1936
1936
1936
1936

12361

Broad St
do
do
do
do
do
do

Apr 2 1926
Oot 11918

Grand Central Term, N Y

Guaranty Trust Co. N Y
Guaranty Trust Co. N Y

New"
J
N

O
J
J
s
8
A
D
A
J
J
J
N
N
O

July 1 1967
Nov 1 1920

Oct 1 1952
Jan '19-Jan '19
Jan '19-Jan *26
To March 1926
To Sept. 1926
Feb'l9toAug’26
Dec '19toDec'26
Aug 1 1920
Jan 1 1941
July 11929
July 1 1929
Nov 11936
May 1 1938
Oct 1 1924

J A J
J A J

July 1918
July 11931

Station. PhUa
do
do
do
do
do
do

New York
71 Broadway, N Y City
Bankers Trust Co, N jY

do do
71 Broadway. N Y City
First National Bank

do do

Merc Tr A Dep Co. Balt
Nat Bank of Com.. Balt,
National Bank of Com.

do do *
do do
do do

Mere Tr A Dep Co Balt.
71 Broadway. NY City
Nat Bank of Com. Balt.

★ WESTERN MARYLAND RAILWAY.—Embraces:
Baltimore, Md., to Belington, W. Va., ConnellsviUe, Pa., and

Highfleld, Md 453.04
Sundry branches (incl. roads merged in Feb 1917, V. 104. p. 74)....162.39

Total owned in fee 615.43
Leased, Ac., Lines.—Balt. A Cum. Val. Exten., 26 H m.; Wash. A

Franklin Ry., 19.1 m.; Somerset Coal Ry., Ac., 5.53- m.; total 51.16
Trackage Rockwood Jet. to Coal Jet., Bowest June, to Ohiefton, Ac.. 26.49

Total (with also 71.48 m. 2d and 340.17 m. sidings 693.08
In May 1917 leading stockholders (including, it Is understood, the

Rockefeller interests) purchased a controlling amount of stock in the Wheel¬
ing A Lake Erie Ry. See V. 105, p. 1709. In July 1918 B. A O. RR.
took over 14.53 miles of “operated lmes” 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, of “The Western Maryland Ry. (formed as stated In V. 89. p. 287).
and subsids. owning 222.88 m. of road, Ac. (V. 104, p. 74, 766, 1047, 1265
V. 105, p. 717). ;This plan affected the status of the coal, Ac., properties as follows:

(а) The acquisition by the new company of all the system’s feermina
properties at Baltimore, including grain elevator with storage capacity of1.900.000 bushels. Ac.

(б) The underwriting and offer to shareholders at par of $18,000,000 7%1st pref. stock (cum. from July 1 1918) In amounts 30% of their holdings,
the subscriber with each $100 of 1st prof, receiving also $22 stock of Davis
Coal A Coke Co. and $25 stock of Monongalia Coal Lands Co., (V. 103. p.
2157; V. 104, p. 766). thus distributing the entire outstanding stocks of tne
coal cos. In 1917 these coal properties were merged. V. 105. p. 1421, 717.

(c) The lease to the Davis Coal A Coke Co. for 99 years of all the rail¬
way s coal mining properties and the transfer of the reserve coal laads to the
Monongalia Coal Lands Co., this measure, with the distribution of their
stock, removing danger of legal complications owing to ownership of coal
properties by the railway. The new railway co., under the lease, was to
receive as rental 6cts. per ton on coal mined and was to transport all the coal.
Davis C. A C. Co. was to operate 31 mines having an annual capacity of
2.500.000 tons, and reporting for fiscal year 1915-16 an output of 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 of $5,000,000 7 % 3-year notes which, it is understood, were
taken by John D. Rockefeller and allied interests on account of advances.
V. 105, p. 1619, 1709.

(1) A direct first mtge. upon road irom Cumberland, Md., to Connelle-
ville. Pa., together with branches, in all 119.49 miles; (2) a new First Lien
by pledge of all securities representing ownership of branch Hass (V. 103, p.1611). aggregating 17.82 miles; (3) a mortgage subject to existing $500,000
mortgage upon Western Maryland RR. 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 the consolidation as well as
all extensions, Ac , hereafter constructed or acquired with the new bonds:
(a) Presently Issuable, 5% applicable in liquidating temporary

loans of $3,250,000, and In furnishing working capital; $6,-
500,000 of this initial $7,500,000 are pledged to secure $5,000,-
000 3-year 7% notes of 1917 and tne remaining $1,000,000
are reserved for general corporate purposes (see above) $7,500,000

8) To be reserved for following purposes, int. rate not to exceed 6%—a) For funding of underlying and divisional bonds $50,000,000
(M) Under restrictions for terminals and terminal facilities 25,000.000
(cc) Under restrictions for new equip., extensions A improv’ts— 67,500.000

The 1st M. 4s of 1902 cover some 522 miles of road, subject to. as to part,
to $1,281,500 underlying issues and also coal and coke properties which
in 1917 were taken over under lease or otherwise by the eoai companies
mentioned. Compare V. 103, p. 1700; V. 75, p. 550, 850; V. 79, p. 1024;V. 79. p. 269$. and V. 81. p. 266; V. 80, p. 473. 1914; V. 81. p. 61* V. 83.
p. 27i; V. 89. p. 666; V. 92, p. 120, 143*:V. 93, p. 1465.

The issue of $5,000,000 7% 3-year notes dated Nov. 1 1917 is secured by
$6,500,000 of the new First A Ref. Mtge. bonds. V. 105, p. 1619.

For 5% 10-year serial equip, trust notes of 1917, see V. 103. p. 2239. 2343
GENERAL FINANCES.—The U. S. RR. Administration from Aug. 1

to Oct. 1 1918 advanced the company $1,599,509. V. 107, p. 1344.
EARNINGS.—8 mos., /1918--Gross. $9,514,107; net (before $232,641' ~

2,502,500Jan. 1 to Aug. 31. \1917—Gross, 8,733,444; taxes)
REPORT.—Report for year end. Dec. 31 1917 in V. 106,
Calendar Years— 1917. 1916.

Miles operated 747 703
Gross earnings - $13,638,450 $11,967,982
Net. after taxes $3,552,499 $4,045,674
Income from coal companies 51,028 123,572
Int. on advances to subsidiary cos 118,671 103,215
Gross corporate income $3,722,198 $4,272,462
Interest on bonds $2,310,238 $2,409,299
Other*interest, amortization, Ac 414,408 516,392
Hire of equipment Cr.643,734 Dr.27,711

p. 2442.
1915.

663
$9,888,600
$2,913,384

206,514
83,395

$3,203,293
$2,665,153

605,435
Dr.140.213

Balance sur.$1 641,285 sr$l,319.060 def$107.507
Pres. A Chairman, Lawrence Greer, New York; Sec. A Treas., L. F.

Timmerman, 71 Broadway, N. Y. City.—(V. 105, p. 717, 1421.)
DIRECTORS.—M. O. Byers of Balt.; F. T. Gates. Montclair, N. J.;

John N. Willvs. Toledo, O.; W. A. Wilbur, South Bethlehem, Pa., and
Edw. D. Adams, Henry E. Cooper, Bertram Cutler, Lawrence Greer
(V.-P.), Edgar L. Marston, Alvin W. Krech and E. H. Smith of N. Y.
City. Federal Mg*., A. W. Thompson, Baltimore.—(V. 106, p. 2561;
<. 107. p. 1005.)

★ WESTERN N. Y. & PENNSYLVANIA RY.—(See lap Pennsyl¬vania RR.)—Owns Buffalo to Emporium, Pa.. 118 miles; Buffalo to

es;

to Oil
City, Pa., 137 miles; Oil City to Olean, 110 miles; Stoneboro to Mahoning-
town, 37 miles; Hinsdale to Rochester, 98 miles; branches, including pro¬
prietary lines, 93 miles; total owned and operated under contracts, 593 mill
trackage rights, 66 miles; total, Dec. 31 1917, 659 miles.

ORGANIZATION.—Reorganization Mar. 18 1895 (per plan In “Sup¬plement" of Jan. 1895) of the Railroad, foreclosed Feb. 5 1895.
Penna. RR. owned on Dec. 311917 $19,439,001 of the $19,972,756 stock

and $9,399,000 of the 5% Income bonds and leases the road for 20 years
from Aug. 11903, subject to termination on 60 days' notice. V. 75, p.1255.

BONDS.—Abstract of 1st M. in V. 47. p. 109. Dec.31 1916, $395,000
Income bonds were in the treasury. Mtges. payable Dec. 311917, $529,928.

ANNUAL REPORT.—Report for 1917 was in V. 107, p. 175.Calendar Cross Net after Other Interest, Add'ns Balance,Years. Earnings. Taxes. Income. Rents. Ac. A 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,
698.)

★ WESTERN PACIFIC RR. CORPORATION.—A Delaware holding
company owning all the stock of the Western Pacific RR. (of Cal.), which
in turn owns the railroad running from San Francisco to Salt Lake Oity,via Oakland. Stockton, Sacramento, Marysville and Oroville, Cal., a dis¬
tance of 930 miles (including San Francisco Bay ferry, 3 miles); Carbona to
Waldron, 11 m.; B. A L. Jet. to Loyalton, 16 m.; Grants to Tooele. 15 m.;
spurs, 9 m.; total (Incl. 3 m. terry), 981 m. In April 1917 purchased por¬
tion of the Nevada-Californla-Oregon Ry., together with terminals in
Reno, Nev., 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 of 22.34 miles in 1917. Crosses the Sierra Nevada Moun¬
tains at maximum grade of 1 %.

The several branch line feeds' projects to which the company has agreedto give financial assistance are mentioned under heading r‘Bonds'' below.
When conditions favor it is understood the company plans to construct abranch line from Niles into San Jose. Cal., about 23H m., the total cost to
be about $1,500,000. V. 105, p. 2274. New rolling stock, V. 105, p. 1999.

ORGANIZATION.—Both the holding company (The Western Pacific
RR. Corn., incorp. in Delaware), and the operating company (The Western
Pacific RR., Co. incorp. in Calif)., were formed in June 1916 per reorgani¬
zation plan of Western Pacific Ry. foreclosed. Possession taken July 13
1916. See plan, Ac., V. 102, p. 155. 160. 2168. 2255: V. 103. p. 62, 240.
408; V. 104, p. 165, 258, 560. Ofncial statement of Nov. 18 1916 in con¬
nection with public offering of $10,000,000 of new bonds was in V. 103, p.
2080.

The plan of the U. S. RR. Administration for using the portion of the
line west of Sacramento as a second track for the Southern Pacific Co. was
help up in Aug. 1918 owing to protests by Western Pacific shareholders.
See V. 107. p. 403, 292, 605, 700.

List of securities owned Dec. 31 1917, see V. 106, p. 1892, 1797.
In 1917 the Equitable Tr. Co. of N. Y., as mortgage trustee, brought suit

against Denver A Rio Grande RR., as guarantor of the 1st M. bonds of the
old (foreclosed) Western Pacific Ry. (the holding co. owning $47,437,500
of 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 the D. A R. G. V. 106. p. 85. 192, 498; V. 107, p. 503. See Denver
A Rio Grande RR.

In June 1918 the $10,000,000 stock of Utah Fuel Co. owned by D. A R.
G. was sold in partial satisfaction of above judgment and was bid In for
the Western Pacific RR. 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 of D. A R. G. property
for the protection or the remainder of the Judgment. See full history of
the matter in V. 107, p. 1102, 1187.

STOCK.—The two new corporations have precisely similar capital
stocks, common and pref., auth. and Issued, the holding company owning
all the outstanding shares of the operating company. The pref. is conver¬
tible by holders, $ for $, into common.

DIVIDENDS.—In Feb. 1918 the directors of the holding corporation
declared a dividend of 6% on the $27,500,000 outstanding 6% non-cumu-
lative pref. stock, payable in installments of 1 H% each on Feb. 20 1918 to
holders of record Feb. 15, April 1 to holders or record Mar. 20, July 1 to
holders of record June 20, and Oct. 1 to holders of record Sept. 20. This
followed the declaration by the Western Pacific RR. Co. of Calif, (the
operating company) on Dec. 28 1917 of an initial dividend of 1X% on its
own $27,500,000 pref. stock, payable in Dec. 1917 for the quarter ending
Dec. 1916, and four additional dividends for the year 1917, each 1H%,
payable on the pref. stock during the year 1918 in quarterly installments,
amounting to 6% for that year, a total of 7H %. V. 106, p. 192,, 135.

BONDS OF NEW OPERATING COMPANY —8ecured by a first mtge.
on the existing railway properties and all property hereafter acquired.
Present Issue callable at par A int. on any Int. date. Trustees, First Federal
Trust Co.. San Fran., and Henry E. Cooper. Total auth. issue, $50,000,-
000. of which $20,000,000 (representing less than $21,600 per mile) was sold
in 1916, largely for Improvements, new rolling stock, extensions. Ac.
Sinking fund beginning in 1919, $50,000 annually. In April 1917 the com-

Kany amnimert for the present at least the payment of the normal Federalicome tax. V. 104. p. 1593; V. 103. p. 2157, 2080.
^ ^

The remaining $30,000,000 1st M. bonds are reserved for future use, with
hit. rate not to exceed 6%. for or against betterments, add'ns and extens.,
under safeguards, at not over $1,000 In bonds for $1,000 of 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 of their projected
lines which will serve as feeders for the Western Pacific, the latter receiving

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



128 ★Government
Control. RAILWAY STOCKS AND BONDS APrlvate

Control. [Vol. 107

RAILROAD COMPANIES
[For abbreviations, Ac., see notes on first pace.}

Western NY* Penn—IrtM (110.000,000) g.Bajrc*
General mortgage 910,000.000 gold.. Un.xc*
Income bonds $10,000,000 gold non-com..FP^e*

Western Pacific RR Corp (holding co)—Com stock
Pref stock 6%. non-cum. red at 105 oonr Into com..
Western PacRR Co. (oper co) let M call par-xxc*ftr

Wheeling and Lake Erie Ry—
Prior Lien 7% stock cum conrert redeem—......
Pref stock (a & d) 6% non-com convert redeem
Common stock (farther amounts for conversion)—
Ref mtge $50,000,000 gold callable 102XCe-yc*ftr*
Six-year gold notes — CC1
Oertifs or participation (in Lor i WVa Ry)...CCI
Secured skfdequlp notes $843.700call atpar, —Us
Equip trust ctfs Ser B due $462,000 yly call 102H.C*

Left Undisturbed (Issues closed by Ref M of 1916)
first mortgage Lake Erie Division gold Ba.zc*
First M Wheel’s Dir $ * £ (2d on 187 m) g—Ce.zc*
Exten and Imp t mtge ($1,900,000) gold—Ce.zc*
First Consol mortgage gold $11,697,000,.—Ba.xc*
Rec ctfs (lien on Indus spur at Canton) V 104 p 665
Equip notes receivers doe $101,000 seml-ann. caQ.x

Wheeling Term—1st M $2.(XX).000 gs f gu p ft i.xc*
White ft Black River Valley—1st Mg lnt guar—Fjtc*
White Pass ft Yukon-^Stock £1.700.000

Cons first mtge debenture stock redeem after 1920.
Mortgage debentures (navigation bonds) redeem 105
Secured notes red by drawings.. ...

White River RR—1st M $250,000 auth sold AB
Wichita Falls ft Northw—1st M g red 105..FCsxcftr

Pan Handle Dlv first ooll lien tr M gold s f_.FC.xc
First ft Ref M $10,000,000 gold red 105-Usm.xo*

Actually outstanding Sept. 9 1918, $45,598,425 c

Mites
Road

576
600

941

187
50

260
451

&
lid

20
154
57

378
am. an

Date
Bonds

1887
1895
1895

1916

1!
1917
1917

1886
1888
1889
1899
1916
1913
1900
1900

i960
1901
1914
1903
1909
1910
1911

d $26.

Par
Value

$1,000
1.000
1.000

100
100

100 ftc

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 fto

£100

$1,000
1,000
1,000
1.000

224.262

Amount
Outstanding

TO

10.209.967
33.506.309

1:280:888
300.000
702,000

4.158.000

2.000.000
894.0001
409.000

6.900.000
133,000
908.0001

1,514,000
600.000

£1,375,000
£746.702
£255.500

£70.000
$200,000

2.110.0001
843.000

See text
pref. stock.

Rate
%

When
Payable

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable,

8*

IS
J ft J
A ft O

Nov 1

Jan 11937
Apr 1 1943
Apr 11943

Treas. Phil, ft N. Y.
do do

Fidelity Tr—when earn

6 in 1918
5 g

Q-—J
M ft 8

Quar

Oct 1 *18. 1M
Marl 1946

Checks
Equitable Trust Co. N Y

1 1

caw! M ft 8
J ft J

Sept 1 1966
Jan 1 1923
Jan 1 1927
Jan 1 1923
Apr 1919 to ’27

Oct 1 1926
July 1 1928
Feb 1 1930
Sept 1 1949
Jan 1 1926
Mch 1 ’19 to *23
Aug 1 1940
June 301980
Jan 15 1913 1%
Deo 31 1930
Jan 11930
To Nov 1918
Jan 1 1933
Jan 1 1939
Jan 1 1925
Jan 11940

New York

4
5

?g
I11*
5

i 85 g

J ft J
A ft O

A ft O
J ft J
F ft A
M ft 8
J ft J
M ft 8
F ft A
J ft J

N Y. U S Mtg ft Tr Co

Bankers Trust Co, N Y
Central Trust Co, N Y

do do
Bankers Trust Co, N Y
Guardian 8 ft T Co. Clev
City Sav ft Tr Co, Oleve
Winslow,LanlerftCe.N Y
First National Bank. N Y
Office 7 Moorgate St.Lon
See text
See text

5
6
6
5 g
5 g
5 g
5 g

J ft J
J ft J

J ft J
J ft J
J ft J
J ft J

O D Parker ft Co, Boston
Jan 1918 int pd in March
July 1917 int. pd Jan ’18
Jan 1917 coup last paid

In return for the Investment a considerable Interest In their capital stock:
(1) Indian Valley RR., Paxton Junction to Taylorsville and Engles Copper
Mine, Cal.. 21 miles :(2) Deep Creek RR., Wendover, Utah, southerly mto
Gold Hill and Ferber Mining District, 46 miles; (3) in 1917 purchased
$1,137,968 of the capital stock of the Tidewater Southern Ry., an electric
railway, now 56 miles in length, extending from Stockton to beyond
Turlock (see “Electric Railway Section” and ^Chronlcle.” V. 106, p. 1345,
1892; V. 104, p. 953); (4) Purchased In 1917 a portion of Nevada-Californla-
Oregon Ry. (see above). V. 104, p. 1593; V. 105, p. 820, 2274. See Nor.
El/Ry. V. 106, p. 499.

GENERAL FINANCES.—On Dec. 31 1917 there remained in the hands
of the mortgage trustee $12,417,000 of the proceeds of the $20,000,000 1st
Mtge. bonds available for extensions, additions, ftc. V. 106, p. 1892.

In 1917 $3,893,000 was added to road and equipment account, including
1,110 steel under frame cars and rebuilding purchases of Nev. Cal. ft Or.
line, ftc. V. 106, p. 1892.

The U. S. RR. Administration In May 1918 sanctioned impt. outlays
of $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.

EARNINGS.—8 mos.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

REPORT.—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, ftc..—1 492,493 377,051

Operating income $3,215,936 $2,942,589
Hire of equipment $385,740 $53,644
Income from unfunded securities ... 384,300 144,758
Other income 57,929 39,398

Total income $4,043,905 $3,181,389
Hire of equipment $550,422 $386,684
Rentals : 90,431 90,135
Interest on bonds 858,447 246,813
Amortization of discounts, ftc 68,343 17,684
Miscellaneous 32,993 159
Preferred dividends (6%). 1,650,000

Balance, surplus $793,269 $2,439,914
Directors of Western Pacific RR. Corp.—Chairman, Alvin W. Krech

(Pres. Equitable Trust Co. of N. Y.); John B. Dennis; A. M. Hunt, 55
Liberty St., N. Y.; William Salomon, of William Salomon ft Co.; R. B.
Young, of E. H. Rollins ft Sons, of 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 H. Weinstock, of San Francisco; C. W.
Nibley of Salt Lake City, and T. S. Montgomery of San Jose, Cal. C.
Elsey is Treas. and C. F. Craig is Sec’y. Fed. Mgr., W. R. Scott, San
Francisco.—(V. 107. p. 605, 698. 1102, 1187.)

Ar WHEELING AND LAKE ERIE RAILWAY.—512 miles of road, viz.:
Lines owned— Miles. I Miles.

Toledo. O., to Terminal June 2101 Various branches owned 80
Cleveland to Zanesville, O 1441 Trackage (C. C. O. ft St. L.) Lin-
Canton to Sherrodsvllle 451 dale to Wellington 32

ORGANIZATION.—Incorporated in Ohio Dec. 12 1916 as successor of
old Wheeling ft Lake Erie RR., placed in receiver’s hands in 1908 and finally
reorganized per plan in V. 103, p. 1211,1689. Possession taken Dec. 31 ’16.

In May 1917 Kuhn, Loeb ft Co. and Blair ft Co. sold their large holding
of prior lien stock, said to aggregate $11,450,000, carrying control for five
years or more, to leading stockholders in the 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 May 1918 sanctioned impt. out¬
lays, $634,872; equip., $8,595,546; and from April 1 to Sept. 1 1918 ad¬
vanced the company $700,000. V. 107, p. 958.

STOCK.—Theholders of the $61,280,500 old stock were required to pay an
assessment of 27% (underwritten), and on doing so received 27% m new

Eref. 6% stock and, according to their class of stock, from 87 X % to 100%1 new common. The assessment was applied to payment or receiver’s
certificates, claims, reorganization expenses, ftc. The new stock includes:

Total stock issued: Prior lien, $11,882,600; com., $33,641,300; pref.,
$10,344,958. Owned by company: Common, $134,991; pref., $134,991;
leaving in hands of public amounts shown in balance sheet.
1. Prior Hen 7% Stock, entitled to. (o) cumulative divs. from Nov. 1 1916,

payable quar.; (6) to priority over all other stock both as to divs. and
in liquidation, and also, so far as legal, redeemable on or after Nov. 1
1919 at $115 per share and divs.; (c) convertible at any time after Nov. 1
1919 into com. stock, $ for $, with an adjustment of divs.; (d) To elect
for first five years a majority of the directors, and thereafter a majority
of the board. In case of failure to pay the full dlv. on the Prior Lien stock
for five consecutive yean: otherwise the three classes of stock have
proportionately equal voting rights. Now issued under plan $11,882,600

2. Preferred 6% Stock, entitled to non-cum. divs. from Nov. 1 1916. Pref.
over the com. stock both as to divs. and in liquidation, and, so far as
legal, redeemable on or after Nov. 1 1919 at $105,and convertible at any
time after Nov. 1 1919 into com. stock, $ for $. Total presently issuable
(with further amounts solely to replace Prior Lien stock)..$10,344.958

8. Common Stock, presently Issued for purposes of plan $33,641,300
BONDS.—The new Refunding Mtge. covers not only the entire property

subject to the Consol. Mtge. and all consols exchanged, but also $5,000,000
additional property. V. 104, p. 864, 1900; Y. 103, p. 1211.

“ft

Purposes for Which the $50,000,000 Refunding Bonds Were Made Issuable.
(a) Now issued in exchange for such 1st Consol. 4% bonds as

assent to plan: Gold, 4X®. callable on any int. date at 102)4—$4,797,000
(b) All other Ref. M. bonds to bear not over 6% int., and to be

redeemable on any int. date, rate of int., int. dates and re¬
demption prices to be fixed at time of issue. Reserved:

To pay or refund the Lake Erie Div. bonds, the Wheeling
It. bonds and the Extensions ft Improvements bonds 3.303.000

(bb) An amount equal to the amount of First Consol. 4% bonds
not assenting to plan, reserved to pay or refund the same 6.873.000

(cc) Under restrictions few betterments, extensions and new
properties, and to aid in refunding the above-mentioned
bonds, and to retire equip, obllg’ns or receiver or of old co 35,000,000
Of the refunding mtge. 4X® of 1916 there had been issued to Dec. 31

1917 $7,878,000; owned by company, $3,081,000; balance in hands of public,
$4,797,000. Of the $3,081,000 owned by the 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. ft Trust Co.,
of Cleveland, Oct. 15 1§17, interest quarterly; (6) $1,000,000 to secure
$800,000 note given to Citizens Sav. ft Trust Co. of Cleveland April 2 1917.
V. 107, p. 285.

Equipment trusts of 1917, V. 104, p. 1047; of 1902, see V. 103, p. 2429.
The $133,000 receiver’s certificates are payable only out of earnings ofaa

Industrial spur at Canton, O. The $300,000 non-transferable certificates of
participation are payable out of the earnings Of the Lorain ft West Virginia
Ry. Co. All of the outstanding securities of the L. ft W. Ya. Ry., vis.:

EARNINGS.—8 mos../1918__Gross, $8,558,729; net (before $1,434,538
Jan. 1 to Aug. 31. \l917__Gross, 6,949,404; taxes), 2,263,963

EARNINGS.—For calendar year 1917, in V. 107, p. 285:
Gross earnings $11,028,904 lint, on funded debt $1,005,590
Net (after taxes) $3,038,277 (Other interest 85,100
Other income. $177,653] Rentals, ftc 1,011,345
Balance, surplus for year $1,113,895

-Years ending Dec. 31- -Years ending June 30-
1915.

$684,550
3,700,870

553,630
489,019

1914.
$2,690,441

3,854,458
621,034
492,491

$5,428,069 $7,658,424
$1,388,329 $2,361,764

1917. 1916.
Coal freight. $3,361,086 $2,600,243
General freight 6,077,163 5,919,959
Passengers 630,606 668,642
Miscellaneous 960,050 814,764

Total oper. revenue..$11,028,905 $10,003,608
Net, before taxes $3,650,692 $3,191,872

OFFICERS.—Pres., W. M. Duncan; Gen. Mgr. under U. S. Govt.,
H. W. McMaster; Sec. & Treas., C. E. Bahl, Cleveland.

DIRECTORS.—Term expiring Oct. 1920: H. E. Cooper, New York;
Thomas S. Grasselli, E. A. Langenbach, E. A. Petrequin. Term expiring
Oct. 1919: L. F. Loree, Maxwell C. Byers, W. M. Duncan, Frederick H.
Ecker, N. S. Meldrum. Term expiring Oct. 1921: J. H. McClement,
Warren Bicknell, Bertram Cutler, J. A. House, Walter S. Bowler.—(V.
105, p. 182, 491; V. 107. p. 285, 1005, 1194.)

★ WHEELING TERMINAL RY.—Owns a railway bridge at Wheeling,
W. Va., and 10 miles of terminal track. STOCK.—$2,000,000, all
owned by Pennsylvania Company, which guarantees prin. and int. of bonds
of which $400.000_are reserved feu add'ns and lmprov’ts; mtge. trustees
Commercial Tr.
V. 76,]
2%. C«l. J VA.* 10X1,5. WW, T11V,UUU| UVV, TU,i,XU, wwuv. 1UW1UV, *1‘

charges, $70,985; baL, sur., $79,603. Sec., S. H. Church. Fed. Mgr.,
A. W. Thompson.—(V. 98, p. 612, 1769.)

★ WHITE & BLACK RIVER VALLEY RR.—Brinkley to Jacksonport,
Ark., 56 miles; Wiville, Ark., to Gregory, 6 m.; total, 62 miles. Leased for
80 years from July 1 1900 to Choctaw Oklahoma ft Gulf RR. (now Chic.
R. I. ft Pac. Ry.) for guaranty of int., endorsed on bonds. Stock auth.,
$1,875,000; paid hi, $323,000.—(V. 90, p. 504.)
A WHITE PASS ft YUKON RY —Owns a narrow-gauge line 110 miles la
length, extending from Skaguau, Alaska, to White Horse with branch to
White Horse copper mines, 12 miles (V. 69, p. 335; V. 67, p. 1162, 1138);
also operated steamers between White Horse and Dawson City and Caribou
and Atlin. V. 73, p. 443; V. 75, p. 1300.

REORGANIZATION.—On Aug. 2 the security holders were to vote on
plan outlined in V. 107, p. 605. Interest due Jan. 1 1915 and subsequently
had been paid in scrip or remained in default.

For year ending June 30 1916, total income, £55,978; charges, £70,087.
net. deficit, £14.107, against £26.182 for 1914-15.

Pres, of local (subsidiary) cos., F. O. Elliott, 111 W. Washington 8q..
Chicago.—(V. 104, p. 363; V. lOo. p. 291; V. 107, p. 503, 605.)

★ WHITE RIVER RR.—Owns Rochester to Bethel, Vt.. 20 miles. In¬
corporated Nov. 21 1902 In Vermont; successor to White River Valley RR.
Stock, $250,000; par, $100. Bonds ($250,000 authorized issue), see table
above. Year ended Dec. 31 1916, gross, $58,401; net, $20,215; int. on
bonds, $12,500; taxes, rentals, ftc., $5,197; bal., sur.. $2,519. Pres..
Chauncey D. Parker, Boston, Mass. Office, Rochester, Vt.

★ WICHITA FALLS ft NORTHWESTERN RY.—Company owns from
Henrietta, Tex., to Forgan, Okla., 321 miles, and from Altus, Okla., to
Wellington. Tex.. 57 m. This includes the Wichita Falls Ry., Henrietta,
Tex., to Wichita Falls, 18 miles, all of whose securities are owned by W. F.
ft N. W. Ry. Wichita Falls ft Southern Ry., controlled by the Missouri
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Wichita Falla ft So—1st M $780,000 g ru a f —FC.xo"
Wick (Ja Term ft/—let 1C in red 10SM beg '21.Cex
Wagces-Barr* ft Scranton—Stock 5% rentalFirst mortface cold guar p A1 by L O A N Co
Wtniama Valley—-First mtge$120.000anth ...... kv
Williamsport ft Nor Br—First If $750.000*~FP.xo*
Wilmington Colombia ft Augusta—See Atlantic Coast
WUlmar ft Sioux Falls—See Great Northern
Wttariugtoa ft Northern—1st M call 1907 int cn ...zr

• Gen mtce $1,000,000 cold p ft 1 gnar (end) ..PePjr
• Debenture bond ..... .....

Wilmington ft Weldon—Sec Atlantic Coast Line HR
Wilmington Ry Bridge—If coar Jointly SBaWinona Bridge—1st M ext 1935gold s f red at par.Fa
Wtastoo-SalemSoothboond—1st If z gu—Ua.xc**r*
Winston-Salem Union Station Co—-1st M g call.c*
Wisconsin Cent Ry— Common stock $17.500,000..

Prof stk 4% n-ctl2.500.000 anth
• First General mortgage ... Usjco*

Marsh ft S B Diy 1st M gold subj to rail at 105.Usx
• Sup ft. Dul Div ft Term M $7,500,000 c (text) Usxo'

« First and Ref Mg ($60.000.000an) int gu Bm.xo*ftr
■ Car trusts various dates .......................

Wisconsin ft Michigan—First mtge gold .Mpa
General mortgage cold (see text).. .. .. .. .. -. —x

Wise Minn & Pacific—See Ohio Great West Ry
Wisconsin ft Northern—1st M $10,000,000 g—Us.o*
Worcester Nashua ft Rochester—See Boston ft Maine
Wrichtsv ft Tennille—1st M s f g red 102 )4 beg *12xo*
Yosemite Short Line Ry—See Sierra Ry of California
Yesemite Valley—First mtge $3,000,000 gold s f.xo*

Miles
Road

52
9

4.27
4.27

11
46

Line

90
90

2.4
1.03

89

33
160

136

104

78

Date
Bonds

1908
1911

1887
1892

1893
1890
1910
1916

1899
1901
1906
1909
11-’ 1
1895
1905

1907

1907

1906

Par
Value

Amount
Outstanding

$1,000
1.000

50
1.000

500
1.000

500
1.000

1.000
1.000 fto

1.00$
100
100

1.000
1.000
1.000

$ ft £

1.000
1.000

1.000

1.000

1.000

$729,000
2.300.000

500.000
500.000
120.009
545.000

354.000
462.000
61.500

217.000
266.000

5.000.000
250,000

16.121.000
11.265.600
22.972 DOC

353.000
7.600.000
5.816.000
1,155.974
1.305.585

V 81.p 1842

See text

200.000

3.000.000

Rate
%

5g

i
t"'
4H g

5

I*
6 C

5 g

in 1917

j;
VV5
4 g

5 c

5 C

5c

When
Payable

J ft J
M ft N

Deo 31
M ft N
J ft D
J ft J

J ft D
Quar

J ft J

A ft O
M ft S
J ft J
A ft O

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

/an 11938
Not 11941
Deo 31 1917 5%
May 11938
Deo 11924
July 11931

Deo 11927
Aug 11932

Ownod by

Apr 1 1943
Sopt 11935
July 11960
Apr 11966

July 1916 paid Deo 28
Wm A Read ft Co. N Y
437 Chestnut St. Phil

do do
Tower Cits (Pa) Nat Bk
Fidelity Trust Co. Phila

Reading Terminal. PhUa
do do

Reading Company
Safe Dep ft Tr Co. Balt
547 W Jackson BlvA. Ohf
United States Tr Co. N Y
NY.OhaseNatB.orWln-S

See text
J ft J
M ft N
M ft N
A ft O
Various

J ft J
F ft A

J ft J

J ft J

J ft J

Oct 11918 2%
July 11949
May 11951
May 11936
Apr 11959
ToMch l 1931
Jan 11945
Feb 11955

July 11932

Jan 11958

Jan 11936

New York
Bank of Montreal

See text
New York

New York

Tennille. Ga

Mech Trust Co. San Fran

TTawmm a Texas owns from Wichita Falls to Newcastle, 52 m. The Mo.
Kan. ft Texas Ry. of Texas leased the system for 99 years. V. 96, p. 790;
V. 98. p. 999.

In June 1917 O. B. Schaff, receiver of the Missouri Kansas ft Texas Ry..
was appointed receiver, the company not having been able, under independ¬
ent operation, to earn fixed charges. The receivership does not include the
subsidiary Wichita Falls Ry. nor the allied Wichita Falls ft Southern.
V. 104. p. 2344. 2453.

STOCK.—$2,000,000. all owned by the Mo. Kan. ft Texas.^par $100.
BONDS, ftc.—1st 5s of 1909. V. 88, p. 1439. Panhandle Dlv. call,

tr. 5s of ’10, V. 90. p. 700. Wich. F. ft So. bonds ($729,000 outstanding)
guar. p. ft i. by Wich. Falls Ry. and W. F. ft N. W. V. 88. p. 687. 884.946.

Of the 1st ft Refunding gold 5s ($10,000,000 auth. issue), $3,601,000
was issued on Dec. 31 1917, of Which $519,000 is owned by the M. K. ft T.

Ry^ $82,000 pledged with M. K. ft T. Ry. for advances made. V. 93.^
As to interest payments and committees for Wichita Falls ft Southern

and Wichita Falls ft N. W. 5s, see Missouri Kansas ft Texas Ry.
EARNINGS.—8 mos.,/1918.-Gross, $653,235; net (before def.$192,380

Jan. 1 to Aug. 31. \1917--Gross, 667,929; taxes), 10,167
REPORT for year ending June 30 1910 in V. 94. p. 1708. For year end.

Dec. 31 1917. gross, $1,053,274; net loss, $22,354; other income. $46,360;
charges. $363,555; bal., def., $339*549. against $115,145 in 1916. Pres..
O. E. Schaff: V.-P. ft Gen. Mgr.. W. A. Webb; Sec., Wiley Blair: Treas.,
A. W. Eichenberger, Wichita Falls, Tex.; Aud., J. T. Mahaney. Federal
Mgr., J. S. Pyeatt, Dallas, Tex.—(V.106, p. 1345.)
★ WICHITA FALLS ft SO.—See Wich. F. ft 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-track main line, to be used by the Atchison
Ohio. R. I. ft Pao., St. Louis ft San Francisco and Kan. City Mex. ft Orient
These 4 roads own the stock and guarantee Jointly and severally the $2,
$60,000 30-year 4H% gold bonds (V. 101. p. 1629).—(V. 101. p. 1629.)
★ WILKES-BARRE & SCRANTON RY.—(See Map Reading System.)—
owns from Scranton to Minooka Jot., Pa., 4.27 m.,of which 1)4 miles
double track. Leased from May 1 1888 to Lehigh Coal ft Nav. Co. (which
holds all the stock) during corporate existence, less one year, at $47,500
per Anmfm and taxes. Lease assigned to Central of N. J. at 6% on cost of
road ($1,141,676) and taxes.

★ WILLIAM'S VALLEY RR.—Williams Valley Jet. to Lykens. Pa.. 11.04
miles. Stock authorized. $120,000; outstanding, $89,900; par of shares.
$50. In April 1907 the Readtng Co. obtained control. V. 84. p. 933. For
year 1915-16. gross. $39,017; net income. $3,783; charges. $9,351; balance,
deficit. $5.076.—(V. 84. p. 933.)

A WILLIAMSPORT & NO. BRANCH RR.—Hall's to Satterfield, Pa.
and branoh. 46 miles; leases Eagle’s Mere RR.. 10 miles; total, 56 miles.

Stock (authorized. $2,000,000), common. $923,950; preferred. $400,000
par, $50. In Sept. 1909 $150,250 preferred stock was purchased by new
parties. V. 89, p. 780. The 4 Hs of 1901 cover the road and 3.000 acres
of coal lands in Sullivan County, Pa., $250,000 being reserved for extension*.
V. 72, p. 990, 1280. Reading Co. in 1917 owned $1,496,400 of stock.
Car trusts outstanding Dec. 31 1917, $13,000.

For year ending Dec. 31 1917, gross, $125,420; net, $28,898; int., rentals,
ftc., $29,833; baL, def., $935. Pres., ; Sec. ft Treas., F. W.
Corcoran. Office, Hughesville, Pa.—(V. 89, p. 780; V. 105, p. 608.)
★ WILMINGTON & NORTHERN RR.—(See Maps Reading System.)—
owns Wilmington, Del., to Highs Farm. Pa., 90.39 miles; total track,
135.84 m. Leased to the Phila. ft Read. Ry. for 999 years from Feb. 1 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.)

WILMINGTON RY. BRIDGE.—Owns Hilton to Navassa, N. O., 2.4
miles. Stock. $40,000. owned!* by Seaboard Air Line Ry. and Atlantic
Coast Line RR., whichJointly guarantee the $217*000 bonds—see table
above. Pres., Geo. B. Elliott. Wilmington, N. 0.; Sec. and Treas., R. L.
Nutt, 24 Broad St., New York.
★ WINONA BRIDGE RAILWAY.—Owns bridge between Winona, Minn.,
and Buffalo, Wls., 1.03 miles: opened Sept. 1 1891. Leased for 30 years
to Chloago Burlington ft Quincy and Green Bay ft Western, the former.
It was reported, acquiring about two-thirds and the latter the balance of

E.000 stock; par $100. Of the $384,000 5% bonds due Sept. 1 1915.,000 were paid at maturity and $280,060 extended for 20 years at 6%.
tag fund provision of old mortgage abrogated and sinking fund of $14,-

000 per annum provided, which will retire the extended bonds at maturity.
Year end. Dec. 31 1916. total net earnings. $38,225; int. on bonds. $16.-

520; rental, ftc. $14,000; bal.. but.. $7,705.— (V. 101, p. 1629.)
WINSTON-SALEM SOUTHBOUND RY.—Owns Winston-Salem, N. C*

on Norfolk ft Western, to Wadesboro on Atlantio Coast Line RR.. 89 miles
Under trust agreement (V. 106. p. 1239). said two roads own the $1,245,000
stock and. jointly and severally, guarantee the $5,000,000 bonds, prln. ft
int. See form. V. 92, p. 396: V. 105, p. 2367. Report for year ending
Dec. 31 1917 in V. 106, p. 2451. showed: Gross, $898,302: net, $379,036;
other income, $30,737; (marges, $339,981; bal., sur., $69,792. Valuation
report in 1918, V. 107, p. 1194. . Federal Mgr., Lyman Delano, Wilming-
tonTN. O.—(V. 107, p. 1194.)
★ WINSTON-SALEM (N. C.) UNION STATION CO.—The bonds are
a first lien upon the union passenger station at Winston-Salem, N. O., and
the parcel of land (.84 of an acre) upon which the station is erected. The
Norfolk ft Western Ry. Co., Southern Ry. Co. and Winston-Salem South¬
bound By. Co. own the capital stock, unconditionally guarantee the bonds"
lointly and severally, both prin. ft int., by endorsement on each, and have

contracted to use the terminal throughout the life of these bonds, paying

as rental an amount equal to the cost of operation and int. on the bonds.
Bond issue (limited to $250,000) is callable at 107)4 ft int. after Oct. 1930.
V. 103, p. 944. Inc. m No. Caro. Dec. 16 1915. Pres.. H. E. Fries.—
(V. 10$, p. 240.)

★ WISCONSIN CENTRAL RAILWAY.—SYSTEM extends from Ohlraro.
to Ashland, Wls., and Lake Superior Iron mines; also to St. Paul and Minne¬
apolis and to Superior and Duluth. By car ferry connects with the Pore
Marquette and has a short line to the East. V. 63, p. 117. System lnoludes

Lines owned— Miles.
Ohio, to Trout Brook Jot.. Wls.. 459
Spencer to Ashland, Wls....... 146
Owen to Superior ... ... 153
Branoh to Bessemer 34
Stevens Point to Portage City.. 71
Neenah to Manitowoc 37

Lines owned— Miles.
Marshfield to Nekoosa....... 33
Other branohes 109
Trackage to Ohio., Minn., fto. 77
Rugby to Milwaukee, fto..... 28

Total Jan 1 1918........ 1.126
ORGANIZATION.—Successor July 1899 of Wisconsin Cent. Co., fore¬

closed per plan V. 68. p. 725; V. 69. p. 29,133: V. 70, p. 434- In Jan. 1909
Minn. St. Paul ft S. S. M. acquired 51 % of common stock and operates the
road as its "Chicago Division," the road being leased for 99 years from
April 1 1909, and most of the pref. stock exchanged for M. St. P. ft S. S. M.
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.—Stock, authorised, common. $17,500,000: pref., 4% non-
cram. $12,500,000. Outstanding, com., $16,119,600; pref.. $11,265,300:
par of shares. $100. 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 majority of the direc¬
tors on failure for two successive years to receive 4% per annum.

DIVIDENDS.—First dlv. on pref.. 4% for the year, paid 1% Deo. 23
1908 and 1% each on Moh. 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 seoured by a mtge. upon all
the lines of railway, terminals, equlpm't and other property aoqulred there¬
by, and also by deposit of all securities owned or aoqulrea under the plan.
Of 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. 1236: V. 86. p. 1591.

The Superior ft Duluth Division ft Term. 4s are limited to $7,500*000,
the present amount outstanding; they cover the road from Owen, Wis.,
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.

Tme “First and Ref.” mtge. Is limited to $60,000,000. of which $36,459,000
Is reserved to refund existing bonds and equipment obligations and the re¬
mainder for general purposes: $6,000,000 nave been sold. V. 88, p. 687.
824. 884; V. 89. p. 44. 1069; V. 94. p. 489; V. 98. p. 840. The Minn. St.
P. ft Sault Ste. Marie guarantees interest on the bonds. V. 95. p. 969.

The $1,000,000 3-year 5% gold notes dated Feb. 15 1915, secured by
deposit of $1,500,000 First ft Ref. 4s are guar., prin. ft int., by Minn. St. P.
ft Sault Ste. Marie., were paid of Feb. 151918 at par ft int. V. 106. p. 500.

GENERAL FINANCES.::—The Wisconsin RR. Commission in May 1918
authorized the company to sell about $1,890,000 First ft Ref. M. bonds o
the issue of 1909 ($5,816,000 outstanding) at not less than 75 toprovide to
the retiring of First M. bonds of Marshfield ft Southeastern Ry. and fo
additional extensions and improvements.—V. 106, p. 2236.

EARNINGS.—4 mos.,/ 1918—Gross, $3,557,696: net (after $144,14 8
Jan. 1 to April 30. 11917—Gross, 3,970,583: taxes), 1,089.91 2

REPORT.—Report tor year ending Dec. 31 1917 In V. 106, p. 2346:
1917. 1916. 1915.

Operating revenue $13,814,211 $12,895,764 $10,682,248
Net earnings $4,944,187 $5,712,317 $3,931,128
Other income 77,763 59.834 50.383

Total Income.
Interest, taxes, &c__

$5,021,950 $5,771,651 $3,981,511
3,339,941 3,259,188 3.166,169

Balance, surplus. $1,682,009 $2,512,463 $815,341
Dividends on preferred $450,612 $450,612 $450,688

Dividends paid out of accumulated surplus, but sunstantially paid dur¬
ing respective years shown—see V. 93, p. 792.

OFFICERS.—Pres., E. Pennington; V.-R, A. H. Bright; Comp., O. W.
Gardner; Secretary and Treasurer, G. W. Webster, and Asst. Sec., W. F.
Crank, all of Minneapolis; Federal Manager, Geo. R. Huntington; Federal
Treas., O. F. Clement, Minneapolis.—(V. 106, p. 500, 818, 2346.)

* '

A WISCONSIN & MICHIGAN RY.—Owns from Iron Mountain, Mich., to
reshtlgo Harbor, Wis., 75.79 miles; branches, 51.66 m.: trackage, 8.50 m.
Tn May 1904 logging railway Pembina. Wis., westeriv 42 m . was purchased.
V. 78, p. 2013. In March 1911 John Marsch, of Iron Mountain, Mich.,
acquired control of a majority of the 1st M. bonds, and in Nov. 1917 bid
in the property at foreclosure sale, but a part of it had to be readvertised.
Reorganization proposed. V. 105, p. 1899, 2096. V. 92, p. 660. On
Feb. 1 1912 8. N. Harrison was appointed receiver. V. 94, p. 418. Cur¬
rent liabilities June 30 1914, $943,208. Last coupon on 1st mtge. bonds
paid was that maturing July 1 1898. V. 90, p. 169.

EARNINGS.—12 mos.,/1917-Gross, $100,505; net (after def.$25.320
Jan. 1 to Dec. 31. U916-Gross, 129,800; taxes). sur.3.4o2

Year 1915-16, groes/$149,312; net. $32,477; int., rentals, taxes, ftc.. $16,-
545: sur., $27,039. V.-Pres., Emil Marsch: Sec., John Marsch; Treas.,
Chas. A. Olin, Chicago. Office, Peshtigo, Wls.—(V. 105, p. 1899, 2096.)

WISCONSIN MINNESOTA ft PACIFIC RR. WISCONSIN ft
— WRIQHTSVILLE ft TENNILLE RR. and YOvsmmxst DD a— mm ISO.
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A AKRON CANTON ft YOUNGSTOWN RY.—To extend from Canton to
xottngstown. O.. via Mogadore, with branches. of which ISH m. from Akron
to Mogadore completed In 1914. Incorp. In Jane 1907. Stock,
all Issued. $1.500.000. The stockholders voted to redeem the bonds not later
thanJulvl 1916 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; fnt. 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.)
ft BELLINGHAM ft NORTHERN RY.—Bellingham to Glacier. Wash..
44.03 m.; Goshen to Welcome, 11 m.; Hampton to Lyndon. 6.31 m.LBel¬
lingham to Squal leu m. 6.80 m. Acoulred by Chicago Mllw. ft St. Paul
V. 96. p. 1121. Stock, $1,200,000. Loans and bills payable Dec. 31 1917,
{617.940. Earnings for year ending Dec. 31 1917; Gross. $318,532; net,80.891; lnt.. rentals, ftc.. $58,482; bal.. $22.409.—(V. 95. p. 1121.)
A BIRMINGHAM ft ATLANTIC RR.—Talladega to Pell City. Ala.. 22
miles: branches. Kogans 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 Nov. 1 1931 ($1,000 each); lnt., payable
M. ft N.. In default. Year ending June 30 1915. gross. $16,390; oper. def.,
$12,215; other income. $1,527; lnt., taxes., ftc., $44,575; bal., def.. $58,318.
Pres.. Sidney H. March; Sec. ft Treas., W. J. Kingsbury. 41 Broad St.,
N. Y.—(V. 69. p. 77.)
ft BOYN E CITY GAYLORD ft ALPfcNA RR.—Projected Boyne City to
Alpena, Ml'*’) with branches, a total of about 97 miles, forming a cross*
State line from Lake Michigan to Lake Huron. The Michigan Trust Co.
of 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.)

BROWNSVILLE ft MATAMOROS BRIDGE CO.—Owns International
steel bridge over the. Rio Grande River between Brownsville, Tex., and
Matamons. Max., connecting St. Louis Brownsville ft Mexico Ry. (New
Orleans Texas ft Mexico) and National Rys. of Mexico. Stock. $650,000.
one-half (except directors' shares) owned by each of said companies, which
Jointly guarantee both classes of bonds. In 1917 all coupons oo 1st mtge.
bonds were paid from income; In 1916 from funds advanced by N. O. T.
ft M. Ry.. who were reimbursed by St. L. B. ft M. Ry. until such time as
conditions shall permit earning and paying it back, the National Rys. of
Mexico being temporarily In the hands of the Constitutionalists. 1st
M.. $333,000 auth. See National Rys.. V. 94. p. 277.
A CALIFORNIA-WESTERN RR. ft NAVIGATION CO.—Owns Ft. Bragg.
<jal.. to Wtlllts. 60 66 m. Stock auth.. $1,000,000; par. $100. Dividends
paid year 1969, 24%; 1910. 74%; 1911. 10%* 1912, 10%; 1913-14.none;
1916,6% M tge. covers also terminals and railroad wharf. Bonds are guar,
p. ft 1., by Unloo Lumber Co. V. 99,jp. 894, 1213; V. 100, p. 1436. Year
ending June 30 1916. railroad gross, $258,410; net. $131,831; other income,
$9,587; lnt.. rentals, ftc.. $48.016.—(V. 100. p. 1436.)
A CAMBRIA ft INDIANA RR.—Colver Heights to Manver, Pa., 21.8 m.*
branches to Kexb. Kevloc. ftc., 24.16 m.; total, 45 95 miles. Stock’
$1,000,000. Bonds ($1)00,000 authorized Issue) have a sinking fund o'
2 cts. per gross ton on all coal originating and shipped over the line; mini
mum payment. $16 000.

Authorized Issue of 1st M. 5s of 1911. $4,000,000, of which on July 1917

{900,000 had been issued, and of these $88,000 had been retired and $75,000ad been pledged. 2d mtge. secured gold notes of 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
8ept. 1 1921; $132,000 “B” 6s, due annually to Feb. 1 1927; $200,000 r‘C”
6a, due annually to Feb. 1 1928; $1,967 “P” 5s, due annually to Feb. 1
1928; $288,000 Series *‘E” 5s. due part annually to May 1 1929. and $1,-
563,700 "F” 44s. due annually to Dec. 31 1931.

EARNINGS.—For 12 mos. to Dec. 31 1916. gross, $266,486; net, $27.
383; other income. $226,052; Interest, taxes, rentals, ftc.. $98,782; bal..
def., $45,347. For 1917. gross, $384,933; net def.. after taxes, $3,527.
Pres., B. Dawson Coleman; Sec. ft,Treas., L. G. Ball. Office, Land Title
Bldg., 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. 343miles
with 95 m. of branches. V. 98. d. 1315.169$. 1845: V. 99. p. 748.

Bonds, (£2,600.000 auth..Issue, limited co $30,000 per mile.) Trustee.
City Bare Dep. ft Age icy Co.. London. Y. 98. p. 1315; V. 99 p. 747;
V. 105. P- 817.

In 1917-i8. upon application by John W. Cook. R.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
of arrangement between the company and its creditors (outlined In V. 102,
p. 1810); V. 106. p.85,928.

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 of £304.825 1st M. 5s of May 1914 that had been sold, and was
owing to creditors about £43.880, most of which was secured by pledge of
£123.000 ($598,600) additional of said bonds.

At meeting Jan 20 1917, over £300.000 (over 70%) of bonds being repre¬
sented. the following committee was appointed: J. E. Wilder and F. 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., C. N. Armstrong: Sec., J. Douglas
Wells. Office, 103 St. Francis Xavier St., Montreal.—(V. 106, p. 928.)
★ CHICAGO MILWAUKEE ft GARY RY.—In operation from Rock*
ford. 111., to Delmar, 129.51 miles. Including Elgin Joliet & Eastern trackage
between Aurora and Joliet, 22 miles. V. 88, p. 685.

Owing to default by Co. and syndicate managers on Interest upon out¬
standing coll, notes, vis.: $1,500,000 dated May 31 1913 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. arter
taxes. $36,224; other Income. $2,391' lnt. on bonds. *289.900: chargee.
$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 Co..
St. Louis; General Mgr. under U. S. Govt., S. M. Rogers.—(V. 107, p. 694.)
ft DELAWARE MARYLAND ft VIRGINIA RR.—Owns from Harrington
<o Franklin City. Va., 78 miles; Georgetown to Rehoboth, Del.. 20 miles:
total, 98 miles. Controlled by Phila. Balt. ft Wash., which owns $329 533
of the $526,758 stock (par $25). In year ending Dec. 31 1917, gross, $526,-
460; loss from operations, $76,768; deductions, $96,154; deficit, $172,922.
A GREENVILLE & WESTERN RR.—Owns Greenville, 8. O., to Rlver-
vlew, 23 miles. V. 99, p. 406. In Sept. 1917 Carl H. Lewis. Asst. Cashier
ft Trust Officer of Central Bank ft Trust Oorp. (the mortgage trustee).
Atlanta, Ga., was appointed receiver on account of the default of July 1
1917 coupons on the First Mtge. and non-payment of oper. expenses.
Offered In receiver’s sale in Feb. 1918 hut no bids receives!: uo«*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. McTyer; Treas.. Carl H.
Lewis, all of Atlanta. Ga.—(V. 101. p. 2144; V. 105. p. 997.)
A GUANTANAMO ft WESTERN RR.— Owns from Boqueron at Granadlllo
oay on south coast of Cuba, via San Justo and La Maya to San Lois, with
branches to various sugar mills; total mileage, incl. sidings and yards. 108.42
miles. Incorp. In Maine. A reorganization after foreclosure Mar. 1 1910.
per plan In V. 88, p. 294. Control acquired in Aug. 1916 by Cuban bank¬
ers. V. 103, p. 758; V. 93. p. 1725.

Stock authorised and Issued, common, $2,750,000; 1st pref. 7% non-oum..
$2,750,000. and 2d pref. 5% non-cum.. $250,000; par of all sharee, $100
each. Equipment trust notes July 1917, $346,000; loans and bills payable,
$532,300; one-year coupon notes ($500,000 auth.), $450,000.

EARNINGS.—For year ending June 30 1917, In V. 105, p. 2179. showed:
Gross, $555,950; net, $25,918; other income. $55,945; lnt., rents, ftc.,
$117,878. amortization of discount. 2-yr. redeemable notes, ftc.. $25,415;
bal., def., $35,990 (agst. a surplus of $34,912 in 1915-16).

OFFICERS.—M. H. Lewis, Pres.; Robert L. Dean, Sec. ft Treas.
Gabriel Juve and Jose Bosch, V.-Ps. N. Y. office, 44 Whitehall St.—
(V. 103. p. 1508, 1592; V. 165. p. 2179.)

HAMPDEN RR. CORPORATION.—Owns Springfield to BondsvUle.
[ass.. 14.82 miles; completed, but In Jan. 1917 not yet operated. StockMass.. 14.82 miles; completed, but in Jan. 1917 not yet operated.

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. 1609. Bonde
authorized by the Massachusetts Railroad Commission, bat not issued.
$1,900,000. Notes, about $2,000,000 6s. were extended one year
to July 1 1916. V. 99. p. 637. On July 2 1914 salt was filed against
B. ft M. to enforce alleged “contract liability" amounting to $3,798,000,
the approximate cost of road. Y. 106, p. 2346. Under Act passed June
1915 by Mass. Legislature, the B. ft M. b authorized to purchase the road
subject to approval of the RR. Commission. V. 98. p. 1920; V. 99, p. 48.
748; V. 100, p. 397.—(V. 106. p. 85. 2345; V. 107, p. 291.)
AHOOSAC TUNNEL ft WILMINGTON RR.—Hoosac Tunnel. Maas.,
to Wilmington. Vt.. 24 miles. Made standard-gauge In 1912. v. 95. p.
15*1. Stock. $260,000; par. $100. Dfvs.: In 1903. 2%; year 19064)6.
3%; 1910-11 and 1911-12. 10%; 1912-13 to 1914-15. none. Earnings for
1916. gross. $130 079 net $29,961; bond lnt., $11,266; charges. $1,142;
sur.. $17,552. For 1917. $129,814: net, $37,096. Pres., John P. Kellas.
Malone, N. Y.—(V. 95. p. 1541.)
ft HOUSTON ft BRAZOS VALLEY RR.—Owns Anchor via Velasco,
rex., to Freeport and Lighthouse, 23.6 m.; trackage over Intern, ft 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 tbe Brazos River connect¬
ing Valaaco and Freeport. Of tbeee, only $78,000 was Issued, and cm
Aug. 15 1917 $28,000 of same were paid. Brazoria County paid part of
the cost of bridge. V. 105, p 606. V. 102. p. 1250. In Dec. 1916 the .

Mercantile Trust Oo., St. Louis, brought salt to foreclose the 1st Mtge.
V. 103, p. 2155.

The Missouri Kansas ft Texas owns a half Interest in the stock and $131.-
000 bonds, and the Freeport Texas Co.. 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. ft T..
prln. and lnt.. 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).
George C. Morris; Federal Mgr., J. L. Lancaster, Dallas, Tex.; General
Mgr. under U. 8. Govt., A. G. Whittington.—(V. 105, p. 606; V. 107.
p. 403, 696. 1192.)
A ILLINOIS SOUTHERN RY.—Owns Salem. HI., to Bismarck, Mo. (fn-
cludng River Transfer. 60 miles), 123.34 m.; Collins, Ill., to Chester. HI..
10 67 m.; branches 2 83 m.: total owned 136.84 m.; trackage 2 81 m.

In June 1918 U. S. RR. Administration loaned the company $160,000.
On Sept. 18 1918 William W.Wheelock was appointed receiver on petition

of the bondholders represented by Festus J. Wade of St. Louis, representing
1st M. bonds in default. V. 107, p. 1192.

Stock, corn., *4.O(H).O00: 6% cum. pf., $1,000,000; par, $100, all out.
The remainder of the $3,000,000 1st M. bonds Is reserved for additions,

ftc. V. 93. p. 589: V. 90. p. 167. Holders of $L528.000 1st M bonds
canceled the coupons due Dec. 1 1913 and all in 1914. and holders of $2061-
000 bonds canceled all 1914 coupons. Oar trusts Dec. 1917. $6,000.

LATEST EARNINGS. /1917 Gross. $641,573; Net(aft. $45,690
11 mos.. Jan. 1 to Nov. 30.U916 Gross, $642,321; rents) 118.573

REPORT.—For year ending Dec. 31 1917: gross, $667,180; net, after
taxes. $48,034; lnt., ftc., $136,388; def., $86,043. Pres., E. K. Boisot;
Sec., E. M. Tourtelot; Treas., O. A. Bostel. Chicago; V.-Pres., J. W.
Walsh; Aud., A. F. Williams. Office, 717 Locust St., St. Louis.—(V. 101,
p. 1372; V. 107. p. 181, 1192.)

ft INTERSTATE RR. (OF VA.).—Operates about 54 miles of track in
Southwestern Virginia, of which part b owned, extending from Stonega
via Norton to Glamorgan, ftc. In March 1917 had no funded .debt, other
than equipment trust certificates, which are being retired annually. The
lines have direct connection with the Southern Ry., Louisville ft Nashville
RR., Norfolk ft Western Ry. and the Carolina Clinchfleld ft Ohio Ry.
systems. The prompt payment of the rentals specified In the equipment
trust agreements of 1913 and 1917 (V. 95. p. 1608; V. 104. p. 1045) Is guar¬
anteed by the Virginia Coal ft Iron Oo. (v. 91. p. 1636), which owns 99%
of the capital stock. Gross (year ending Dec. 31 1917). $485,762; net.
$145,049: other income. $133,125: lnt., taxes, rents, ftc., $144,910: dlvs.
(6%). $106,376 surp., $26,888. Pres, of RR.. Harry L. Miller. Big Stone
Gap, Va.; Sec.-Treas.. Harrie B. Price, Land Title Bldg., Phila.—(V. 95.
p. 1608; V. 104. p. 1045.)
A JONESBORO LAKE CITY ft EASTERN RR.—Owns Jonesboro to Bar-
field. Ark., 63.23 miles; Osceola Jet. to Osceola. Ark., 14.33 m.; Midway to
Luxora. 1.6 m.: Ross to Wilson. 17 m. (former Wilson Northern Ry.);
total, 96.16 miles. Stock, $600,006. Bonds, $724,000 outstanding, of
which $70,000 are pledged as collateral. Bank of Commerce ft Trust Co..
Memphis , trustee. Loans and bilb payable Dec. 31 1916. $208,875.
For cal. year 1916. gross, $379,727; net. $90,989; int., taxes, ftc , $104,124;
def., $13,135. For 1917. gross, $326,113; net, after taxes, $49,291.
Pres., R. Lee Wilson: Treas., fi. J. Mason. Office, Jonesboro, Ark.
—(V. 103. p. 239; V. 105. p. ^06.)

MEXICAN NORTHERN R Y.—Owns from Escalon, Mexico, on the Mexi¬
can Central Ry.. to 8ierra Mojada. 83 miles. *11 steel. See V. 64, p 619.

Bonds, see 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.)
AMOREHEAD ft NORTH FORK RR.—Morehead to Redwlne. Ky., 25
uiilea; 6 m. branch. Stock, auth., $500,000; out. $260,600; par, $100'
Bonds, see table above. Foir year ending June 30. 1910. gross, $79,922.
net, after taxes, $9,802; charges. $19,591; bal., def., $9,788. Pres.. A. W.
Lee, Clearfield, Pa.; Sec. ft Treas., John W. Wrlgley, Clearfield. Pa.

ft NORFOLK ft PORTSMOUTH BELT LINE RR.—Owns Port Norfolk to
Berkley, 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
River RR., whose bonds are guaranteed. V. 90, p. 1044. U. S. RR. Ad¬
ministration May 1918 sanctioned capital outlays $180.000. Stock, $57,600,
ail owned by Atlantic Coast Line, Nort. ft West.. Ches. ft Ohio, N. Y. Phila.
ft Norfolk. Seaboard Air Line. Norf. Sou.. Southern Ry. and Virginian Ry.
Bonds, see table. Year ending Dec.* 31 1916. gross. $294,668; total net.
$‘5,597; lot. on bonds. $19,270: other charges. $28,990: dlvs (6%). $3,456:
bal.. sur.. $33,881. For 1917, gross, $388,867; net, after taxes. $110,216.

Federal Mgr., Chas. H. Mix; Gen. Mgr. under U. S. Govt., Goo. S.
Shafer, Norfolk, Va.
A WISCONSIN ft NORTHERN RR.—Shawano to Wisconsin ft Northern
Jet.. 75 miles; Western Jet. to Western Sidings. 10.8 ra.; total «5.* miles.
In May 1918, subject to the permission of the Director-General of Railroads,
it was proposed to build a 14-mile extension from Black Creek, WIs., to
Appleton. Residents of Appleton, it b said, agreed to take an Issue 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 June 30 1916. $1,496,117; par, $100.
Loans and bills payable June 30 1915. $301.008. Year ended Dec. 31 1910.
gross. $94,788; net, $9,206; lnt., taxes and hire of equip., $20,346; bal.. def..
$17,140. Pres.. J. S. Jones; Sec. ft Gen. Mgr., C. H. Hartley. Office.
Oshkosh. Wb.—(V. 87. p. 741: V. 101. p. 1975; V. 103, p. 240.)
★ WRIOHTSVILLE ft TENNILLE RR.—Tennllle, Ga., to Hawklnsvlllo.
/tj miles; Dublin to Eastman, Ga., 28 miles (former Dublin ft Southwestern,
acquired Aug. 1907): total, 104 miles. Incorporated In Georgia Dec. 1883.
Stock, common. $530,000; pref., $70,000: par, $25. Central of Georgia
owned June 30 1911 all pref. and $278,600 common. First mtge. to Citi¬
zens* ft Southern Bank, Savannah, for $250,000: $5,000 In treasury
$45,000 having been retired and canceled Dec. 1916. V. 85. p. 285. 795.
1578; V. 102. p. 951.

Dlvs., long 6 to 7% yearly; 1904. 7%; 1905, 6%: 1906, 11%: 1907,11 %.
1908 to 1911.6% (.J ft J.); Dec. 181911.3%; July 1 and Dec. 241912.3%
July 1 1913. 3% 1914. 6% (3% J. ft J.); 1915. Jan.. 3%: July. none.
1916, Jan., 3%; July. none. 1917, Jan., 3% each class; 1918, Jan., 6%
com. and pref.

For 6 mos. ended Dec. 31 1916. gross. $176,957; net. $60,439; other In¬
come, $1,812; int., ftc.. $21,013; dlvs. (3%), $18,000; bal., sur.. $23,039.

Pres., Chas. Mo any; Sec. ft Aud., M. T. L. Lanigan, Tennillee; Federal
Mgr., W. A. Winburn.—(V. 102. p. 155.)
A YOSEMITE VALLEY RR.—Merced, Cal., to the Yosemite National
Park, 78 miles, completed May 15 -1907. Stook. $5,000,000, all outstand¬
ing; par. $100. 1st M. bonds ($3,000,000 auth.), V. 82. p. 511. 930; V. 84.
p. Id53. 2d M. 58. $2,000,000, held in treasury June 30 1914. For year
ending June 30 1915. groes. $323,215; net, $117,548; other income, $1,060;
tntTftc.. $158,026; bal.. def.. $39,418. In 1915-16. gross, $429,396; net.
$244,430. Pres., Frank G. Drum: Auditor. Julius H. Ellb. Office. Mer¬
ced. Cal.—(V. p. 655.)
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INDUSTRIAL AND MISCELLANEOUS COMPANIES.
MISCELLANEOUS COMPANIES.

(For abbreviations, Ac., see notes on first page]
Date

Bonds
Par

Value

Acme Tm Co—Common ntndr _ _ $160
100
100
100

500 Ac
500 Ac

Nona
100

First preferred stock 7% cum call 110 s fd 2% yearly
2d pnif itnrk 7% cumulative _ _ _ __

— -

Adams Express——120,000 shares T „

1898
1907
1915

1914

1916
1917

1912

Collateral trust mortgage gold Baz
Collateral trust distribution mortgage gold ,_0z

Advance Rumely Co.—Debs $3,500,000 g sk fd call 102*4 —

Aetna Explosives Co Inc—Com. stock auth. 630.000 shrs.
Pref stock 7% cum $5,500,000 (pref sink fund 4% yearly)

First mortgage $5,300,000 authorized, callable at 105-_G
Ajax Rubber Co Inc—Stock $10,000,000 listed of NY Stk Ex
Alaoama Power Company—

1st M $100,000,000 s fd call 105 after 1921 Us.c*
Secured gold notes $5,000,000 callable (text) Nc*

Alabama Trac Light & Power Co—Com stock $25,000,000--
Preferred stock (a A d) 0% cumulative $5,000,000 —

First M $25,000,000 gold red 105 1% sink fund beg 1920 c*
Other bonds—see text.

Alaska Gold Mines—Stock authorized $10,000,000. _

50

1,000
1.000

100
100
100

10
100 Ac
100 Ac

Debens Ser A g conv red 110 beg 1918 text G.yc*
do Ser B $1,500,000 g conv red 110 beg 1919 - Gyc*

Alaska Gastineau Mining Co (sub co)—
Capital Rtnrlr portion held by public

1915
1916

1st* Mtge bonds portion held by public 1911 !
Aleoma Steel Corporation—See Lake Superior Corp.

Amount
Outstanding

Rats
%

$3.500.090
2.300.000

500.000
10,000.000
7.777,500
9.916 500
3.263.000

628,414 shs.
5.495.900
2.188.050
7.100.000

9,000.000
91.900.000
17.000.000

1.000.000
13.138.400

7.500.060
1.499.800
1.500.000

243,900
231.000

7 in 1917
6 in 1917
17 $5 50

AS4 g
6 g

6
ll*4in’17

6 g

5g

6 g
6 g

6 g

When
Payable

l
Q—M
Q—M
Q—M

-

A S
A D
A S

fcepiT 1918~ IX
Dec 11917. 1X
See text
Mch 1 1948
•June 1 1947
1925

Q——J
Q—M

M ft S
J A J

M A S

JM A
M 9c

Last Dividend
and Maturity

5an”f 1945
Sept 14 '18. 3%
Mar 1 1946
July 1 1922

Mch 1 1962

Mar 1 1925
Mar 1 1926

Feb'T1931 ‘

Places Where Interest and
jjDivtdends are Payable

ecks mailed
do do
do do

1 Broadway, New Yerk
ankers Trust Co, N Y
uaranty Trust Co. NT Y

>nkers Trust Oo. N Y

Guaranty Trust Co N Y
Tew York

Harris. Forbes 9c Oo
do do

See text

*
u
M

arch 1918 coups unpaid
arch 1918 coups unpaid

l

ACME TEA CO —ORGAN.—Incorp. in Penna. in June 1916 (V. 102.
p. 1^88) to succeed Acme Tea Oo. (V. 94. p. 561). established in 1885. Has
a chain of (leased) stores located in eastern part of Penna. and N. J. Of
the $3,500,000 common stock, over $3,315,400 carrying control is owned
by American Stores Co. See below. V. 104, p. 1491, 2120. 1st pref.
stock originally $2,750,000; was reduced by sinking fund to $2,300,000 and
during July 1918 holders of same were offered an exchange for American
Stores Co. 1st pref. stock share for share. V. 107, p. 185. See V. 102,
p. 1988; V. 103, p. 62; V. 106, p. 88. No bonds or mortgage.

DIVIDENDS.—On 1st pref.. Sept. 1916 to Sept. 1918, incl., 7% per ann*
(1*4% quar.) On 2d prer. Sept. 1916 to Dec. 1917, 7% per ann. (1*4%
quar.); none since to Sept. 25 1918.

REPORT.—For calendar year 1917, V. 106, p. 2445:
1917. 1916. 1915. * 1914. 1913.

8ales $24,540,855 $18,314,737 $15,049,645 $12,046,356 $9,897,674
Net profits. 816,736 719,130 526,734 508.636 581.495

Pres.. H. J. Moffett, Phila.—(V. 106, p. 88. 819. 2445; V. 107, p. 183.)
ADAMS EXPRESS.—ORGANIZATION.—An unincorporated associa¬

tion formed in 1854. V. 100, p. 289, 371; V. 104, p. 2120.
Merger plan in May 1918, see American Ry. Express Co. below.
BONDS.—In 1898 treasury securities were pledged with Mercantile Trust

Co. to secure (subject to prior indemnification of shareholders from any
loss by reason of personal liability) $12,000,000 of 4% bonds. These last
were then distributed. $100 bonds per share. V. 66, D. 470: V. 85. p. 1647.
Of these bonds $4,173,000 were held by the trustee June 30 1918.

In 1907 treasury securities were pledged to secure $24,000,000 collateral
trust distribution void 4s. each shareholder receiving $200 bonds ner share
Of the bonds $14,037,000 were held by the trustee June 30 1918; secured
loans outstand’g, $6,000,000; contingent res., $1,999,202; surp.,$10.350,433.

CASH DIVS.. Ac.— (1908. 1909-13. 1914. 1915 T6. T7. 1918.
Since 1907 \ $8 12 yrly. $5 50 $4 $6 $5 50 none

In 1918 dividends wars deferred, owing to extraordinary conditions.
▼. 106, p. 930, 2346.

REPORT.—Year ended Dec. 31 1917 (V. 107 .p. 1188) showed:
Gross Operating Other Int,, &c. Dividends Balance,

Year- Receipts. Loss. Income. Charges. Paid. Surplus.
$ $ $ $ $ $

1917.53,730.035 3,137,187 2.308.709 1,056,064 (5*4)550.000 def.2,434.543
1916-45.893,923 cr798,925 2,054.113 1,014,553 (6)600,000 sur.1.238,485

Profit and loss surplus, Dec. 31 1917, $8,015,006. Pres., Wm. M. Bar¬
rett.—(V. 107. p. 1188.)

ADIRONDACK ELEC. POW. CO.—V. 106.p. 88.603, 818.
ADVANCE RUMELY CO.—ORGANIZATION.—Incorp. in IndianaDec. 15 1915, per plan in V. 101, p. 777, 851, 1276, 2146. Business estab¬

lished in 1853. Has plants at La Porte, Ind., Battle Creek, Mich., and
Toronto for the manufacture of agricultural implements such as threshers,
plowing engines. Ac.—(V. 102. p. 1626; V. 104. p. 1486; V. 106, p. 1575.)

NEW SECURITIES.—(a) $13,750,000 com. stock, par $100: (5) $12,-500.000 6% pref. (p. 9c d.) stock cum. after Jan. 1 1919. and callable any
time at lOo and divs., par $100; (r) $3,500,000 10-year 6% sinking fund
debentures (callable 102*4 and int.) protected by provisions of trust deed
and a sinking fund of $100,000 yearly for first 5 years and $200,000 per ann.
thereafter. To Jan. 1 1918 $237,000 debentures had been retired, leaving
$3,263,000 outstanding.

REPORT.—For cal. year 1917 in V. 106, p. 1575, showed: Gross profit,
$2,419,226 (incl. $317,394 from Interest, discounts, Ac.); net, $715,758;
int. chges.. $165,201; surplus. $550,557 (against $283,478 for 1916).

OFFICERS.—Finley P. Mount, Pros.; A. H. Berger, V.-P. and Sec.
Directors: Finley P. Mount, W. E. Taylor and Maurice Fox, La Porte,
Ind.; Frank N. B. Close, Henry H. Wehrhane and Clarence Lewis, N. Y.
City; Stephen S. Stratton and C. Edgar Elliott. Chicago; John W. O’Leary,
Battle Creek, Mich.; Lucius Teter of Chicago; Howard Coonley, Boston.
Office, La Porte, Ind.—(V. 106, p. 1462, 1575, 2124, 2346.)

AETNA EXPLOSIVES CO., INC.—ORGANIZATION.—Incorporatedin New York in Nov. 1914 and in Aug. 1917 owned or controlled 19 plantsfor the manufacture of gun cotton, black, smokeless and commercial pow¬der, phenol, Ac., of which seven were not then operating, five of these
having been dismantled. (See V. 105. p. 814.) V. 100. p 1594. 2012:
V. 101. p. 132; V. 102. p. 1630.438; V. 106, p. 2231, 2452: V. 107, p. 83.183)In April 1917 ex-Gov. Benjamin B. Odell and ex-Federal Judge George
O. Holt were made receivers in a creditors’ suit. V. 104. p. 1593. 1491,
1140. 1802, 2642. Receivers’ notes. Ac., V. 104, p. 2013. Contracts. Ac.,
in 1917, V. 105, p. 291, 500, 814, 2186, 2457; V. 107, p. 907, 1482. Suits,
V. 105, p. 2186; V. 106, p. 88, 398, 1128, 1225, 1462.

A plan of reorganization under which J. A W. Seligman A Co. were to
act as reorganization managers (V. 106, p. 1128, 2231) was presented in
March 1918, but, though generally approved by the protective committees,it was held up by court proceedings, brought chiefly by common stockhold¬
ers. The annual meeting set for March 19 1918 was enjoined by the
court and under decision of May 24 cannot be held until 30 days prior to
the discharge of the receivers. At this meeting the interests favoring the
aforesaid plan contemplated electing a new board of directors through
use of the pref. shares, each of which owing to the default in dividends is
entitled to nine votes. V. 106, p. 1128, 1232, 2231.

STOCKHOLDERS’ COMMITTEES.—Henry Auchu (formerly Pres.
Keystone Nat. Powder Co.). Chairman.Thos. H. Hammond, Secretary,120 B’way. N. Y. Also Joseph N. Lowell, Chairman. V.104. p. 2642: V.
105^.^1421. Pref. divs. accumulated to July 31 1918, $640,999. V. 107,

BONDHOLDERS’ COMMITTEE.——F. N. B. Close, Chairman, and
W. S. Hood, 43 Exchange Pi., N. Y.. is Secretary. Depositary. Bankers
Tr. Co., N. Y. V. 104, p. 1491, 1593. No foreclosure proceedings and
on Aug. 1 1918 a special Master declared against the contention of the
bondholders that the bonds were due and payable. V. 107. p. 907. V.
105. p. 1421.

GENERAL CREDITORS* COMMITTEE.—Mortimer N. Buckner.
Chairman; Robert H. Cox. Secretary, 140 Broadway, N. Y. City. N. Y.
Trust Go., depositary. V. 104. p. 1593.

On March 15 1918 the receivers were authorized to pay a dividend of
50% on allowed claims aggregating $1,316,842, and in June 1918 a second
50% in Liberty bonds or 25% in cash. On Feb. 7 1918 the receivers esti¬
mated that $4,968,283 would be sufficient to take care of all remaining
claims filed with the eourt. See V. 106. p. 1232. 2561.

BONDS.—On Dec. 31 1917 of the $5,300,000 1st M. 6s, $1,058,200 werein treasury: $2,053,750 deposited as collateral; $2,188,050 in hands of
public; with Jefferson bonds. $27,000. and mtges., $9,000. V. 106, p. 1226.

REPORT.—Receiver’s report for year ended July 31 1918 was cited in
V. 107, p. 1482, showing profits amounting to $6,828,155 (compared
with $3,613,773 for the calendar year 1917 and $1,797,596 in the three
months ended July 31 1918); deducting for settlement of claims, Ac.,
$1,606,666, losses by explosions of $1,132,274 and improvements of $316,-
030, left net before Federal taxes of $3^773,185.

Balance sheet Dec. 31 1917 (V. lnl, p. 1225) showed: Funded debt,
$2,224,050; notes and accounts payable, $4,416,752. Current assets: Bills
and accts. receivable, $2,431,526; cash, $1,064,779; finished product cost,
$4,784,967; raw materials, Ac., $6,344,894. V. 104, p. 1140; V. 107, p.
83. 183. * £

Pres., ; V.-Pres. A Treas., Josiah Howard; Sec.,
F. E. Fenton, 120 Broadway, N. Y. Directors are: E. K. Davis, B. H.

Faulkner, F. E. Fenton, Josiah Howard, B. W. Palmer, W. H. Collidge,
F. H. Prince, A. C. Blum and W. G. Taggart.(V. 107, p. 503, 907, 14820

AJAX RUBBER CO., INC.—ORGANIZATION.—Incorp. in N. Y.Dec. 20 1915. succeeding Ajax-Grieb Rubber Oo.. Trenton. N. J.. estab¬
lished Sept. 11 1906. v. 101, p. 2073. 2146. In Dec. 1916 purchased
Racine (Wis.) Rubber Oo. and increased the auth. cap. stk. from $5,000,000
to $10,000,000. of which $7,100,000 outstanding. V. 104. p. 363. 760:
V. 103. p. 2429. Listed on N. Y. Stock Exchange June 28 1910; see official
statement, V. 103, p. 250. No funded debt June 30 1918. Div. Mar.
1916 to Mar. 1917,10% p. a.; June 1917 to Sept. 1918, 3% quar. (12% p.a.)

EARNINGS.—Cal. year 1917. V. 106, p. 716; half yr. ’18, V. 107,p.1097;
Total Net Fed'l Taxes Dividends Balance.
Sales. Profits. (Est.) Paid. Surplus.

Year 1917...—$13,828,282 $1,955,293 $495,000 $830,700 $629,593
16 mos. 1916— 10,082,927 1,268,311 408,875 859,436
1918, 6 mos Not 1.959,608 Not (6%)426,000 1,533,608
1917, 6 mos Reported. 1,257,461 Shown. (5*4)390.500 866,901

Profit and loss surplus, June 30 1918, $2,302,449.
DIRECTORS (AND OFFICERS).—Horace De Lisser (Chairman),

H. L. McClaren (Pres.), Stuart Webster (Treas.), Louis P. Destribats
(V.-Pres.), Robert A. Patteson, Wm. J. Jackson, Herbert H. Maass,
Hugh K. Prichitt, L. B. Patterson, L. T. Vance (V.-Pres.), Herbert O.
Severance and Joseph Weissenbach, Fred E. Dayton (Secretary). N. Y.
office. 1796 Broadway.—(Y. 106, p. 823,1690; V. 107, p. 605,1097,1194.)

ALABAMA COMPANY.—See V. 105, p. 2096; V. 100, p. 2342.
ALABAMA POWER CO.—ORGANIZATION, Ac.—Incoroorated in

1906 In Ala. and serves directly and indirectly the major part or the urban
population of Northern Ala., Including the “Birmingham District.”

Owns (a) New hydro-electric development on Coosa River. 45 miles
southeast of Birmingham, installed capacity 90,000 h. p. (6) New steam
turbine station of 15,000 h. p. at Gadsden, (c) Additional steam plant de¬
signed for 105.000 b.p.. incl. 35 000 h.p. now installed, (d) Hydro-elec-
development of 2,000 h.p. at Jackson Shoals, (e) 755 miles of steel-tower
transmiasion lines to Birmingham, Ac. (/) Largely through subsidiary
companies, hydro-electric possibilities aggregating many thousand h.p.

STOOK.—$18,751,000, all owned by Ala. Trac., Lt. A P. Oo.,which see.

BONDS.—Of the authorized Issue. $100,000,000 for future needs
$9,000,000 is outstanding; $2,639,000 are pledged to secure the $1,900,000
notes of 1917; the remainder may be Issued for only 80% of cost of exten¬
sions and additions. See V. 102, p. 1250: V. 104, p. 2344.

Notes.—The notes of 1917 are callable on four weeks' notice at 101*4 and
int. prior to July 1 1918: then at 101 X to July 1 1919 at 101 and Int. to
July 1 1920, at 100*4 to July 1 1921 and 100*4 and Int. thereafter. They
are secured by $2,639,000 of the First Mtge. 5% bonds. The authorized
issue is $5,000,000, and the remaining notes may only be issued as addi¬
tional First Mtge. bonds are pledged in the foregoing ratio. See V. 105.P.390.

EARNINGS.—4 mos.. 11918 Gross, $854,445; net (after $522,359
Jan. 1 to April 30. \1917 Gross, 619.550; taxes), 425,377

REPORT.—For year ending June 30 1917, gross, $1,778,141: net.
after taxes. $1,162,729: annual int. charge, incl. $1,900,000 new notes.
$514,000. For cal. year 1917, gross, $2,101,958; net, $1,300,624, against
$949,607 in 1916. Compare V. 106, p. 2556.

President, James Mitchell, 120 Broadway, N. Y.—(Y. 107, p. 804.)
ALABAMA TRACTION, LIQHT & POWER CO.. LTD.—ORGANI¬

ZATION.—Incorporated in Canada Jan. 5 1912 and owns through its sub¬
sidiary, the Alabama Power Co. (which see above), hydro and other elec¬
tric properties in Alabama. Also owned, Dec. 31 1917, $500,000 com. and
$1,500,000 2d pref. stock of United Gas A Electric Corporation. V. 94,
p. 628, 981. 1690; V. 101. p. 283. See Alabama Power Oo. above.

BONDS.—The deferred coupons of Sept. 1914 and March 1915 were
paid Sept. 1 1917 and March 1 1918, all other coupons having been paid
promptly. V. 106, p. 2556; V. 99. p. 1053; V. 101. p. 283. 775.

REPORT.—Report for year 1917, in V. 106, p. 2556, showed:
All Companies. Gross. Net Income. *Int.Cfhgs. Disc.Amor. Dejpr.

1917 $2,154,325 $1,220,750 $1,059,592 $139,817 $21,341
1916 1,471,433 880,604 794,896 85,708

*After deducting $63,653 in each year chargeable to capital account.
DIRECTORS.—James Mitchell, Pres., New York: Lawrence Mac-

Farlane, K.O.. V.-Pree., Montreal; E. Mackay Edgar, London, and William
J. Henderson, Sec.-Treas.. Montreal, 20 Guardian Bldg., Montreal. Presl*
dent's office. 120 Broadway, N. Y.—V. 105, p. 390. 608. 911.)

ALASKA QOLD MINES CO.—8ee page 203.

ALLIS-CHALMERS MANUFACTURING CO.—ORGANIZATION.—
Incorporated in Delaware on Mar. 15 1913 as successor of the Allis-Chal-
mers Oo. (foreclosed) per plan V. 94. P- 913,with new cash working capital.
Manufactures heavy engines, mining and other machinery. V. 94. p. 913.
Has no bonded debt. Dec. 31 1917 the company owned $924,900 Bullock
Elec. Mfg. Oo. bonds out of an issue of $936,000. V. 102. p. 1724.

STOOK.—The pref. stock is pref. both p. A d., cum. from Jan. 1 1913
at 5% per annum; from Jan. 1 1915 at 6%. and from Jan. 1 1917 at 7% .

bat entitled to 7% from beginning If earned and declared. It may elect
a majority of the directors and is redeemable at 110 and divs. Of the issue d
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Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

$100
100

$26,000,000
yl6.500.000 id in '18 Q—J Oct 15 I918.2M

100 Ac See text 6 J A J Jan 1 1934
100 19.373.100 6X m '18 Q—J Oct 15 18. 2
100 27,650.200 6 in 1918 Q—J Oct 15 18. IX

1,000 Ac 8,247.000 5 A A O Oct 1 19*8
100 Ac 8.157,800 5 g F A A Feb 1 1924

50 4.495.800 6 in 1918

B
Nov 15 '18. 1 X

50 4,495,700 6 in 1918 Oct 1 1918 IX
100 15,000,000 See text Oct 31 '18. 2%
100 5.000.000 6 Q—J Oct 2 1918. IX
100 4,600.000 7 In 1917 Q—M Sept 30 18 IX
100 5.000.000

X392.000
41.233.300
41.233.300

See text Q—M See text
1,000

100
100

5 g MAS Mar 1 1952

See text Q—J Oct 1 '18 IX %
500 11.872.500 5 g F A A Feb 1 1928

3,000,000 Disco unted Nov 21
100 30.000,000 8 in 1918 Q—J Oct 1 T8 2%

Oct 1 *18 1X%100 30,000.000 7 Q—J

MISCELLANEOUS COMPANIES
[For abbreviations, Ac., see notes on first page]

AUls-Chalmers Manufacturing Co—Common stock
Preferred stock (a A d) com (see text) red 110
Bollock (The) Elec Mfg 1st M $93#.000 auth

American Agricul Chemical Co—Stock common 350,000,000
Pref (a A d) 6% cum 350,000,000
First mtge bonds conv 312.000.000 red 103—Col.xc'&r*
Debentures $15,000,000 conv g red 101 beg Feb *19Qyc*Ar*

American Bank Note Company—Com stock 35.OO0.OO0
Preferred (a A d) 6% cum 35,000,000

American Beet Sugar—Common stock
Preferred (a A a) stock 6% non-cum 35.000.000

American Brake Shoe & Foundry—Com stk 35,000,000 auth
Pref (a A d) stk 7% cum A partic 35.000.000 (see text)
First mortgage gold sinking fund redeemable (text) x

American Can—Common stock 344.000,000 authorized
Preferred (a & d) stock 7% cumulative 344.0OO.OOO
Debentures $15,000,000 g red 102*4 s f beg May '14.Ba.xc*
Serial (discount) notes dated Jan 21 *18 orig $12,000,000__

American Car A Foundry—Common stock 330.000,000 Q
Preferred (a A d) stock non-cum 330.000,000 ,—Q

x An additional $240,000 held in treasury on Sept. 30 1918.
y For small amounts in treasury, see text.

Date
Bonds

1914

1908
1914

1902

1913
1918

Places Where Interest and
Dividends are Payable

First Trust Oo., Mllw
Checks mailed

do do
Columbia Tr Co,NY A Bos
Guar Tr Co. N Y A Bo*
Checks mailed

do do
Cheeks mailed
Checks mailed
30 Church St. N Y

do
Farmers’ L A Tr Co. N T

Checks mailed
Bankers Trust Oo, N Y
New York
Guaranty Trust Co, N Y

do do

Stock as In table above the treasury held Dec. 31 1917 $229,250 common
and $290,600 pref. V. 102, p. 1724. The voting trust expired Mar. 27
1918; V. 106. p. 1128.

No mortgage lien while any pref. stock remains outstanding, unless 80%
of pref. v. t. c. consents. Notes payable Dec. 31 1917, $1,849,610.

1916. 1917. 1918
PREFERRED DIVIDENDS.— Jan. Apr. July. Oct.

Regular 6 6X 1X IX IX IX
On accumulations 3 3X XX X

„ X
In Oct. 1918 accumulated pref. dlv. was reduced to 4X%. In Aug.

1918 the management proposed to ri|$r no dividends on common stock “so
long as we have to save for taxes.f^V. 107, p. 605.

REPORT.—For year 1917 in full in V. 106. p. 1681, 1700; 6 months
ending June 30 1918, V. 107,^. 403, 392; 8 mos. to_Aug. 31, V. 107. p. 1580.Sales fotal Fed., &c.. Tax. Preferred Balance,

& Conilng. Dividends. Sur. or Def.
$ $ $

1,298,300 (10)1,618,375 sur.2,392,116
(9)1,426,455 sur. 1,738,565

(3)475,485 sur. 602,867
def. 25,068

CalendarWt Billed. Net.
. Year— $ $
1917 26,129,317 5,308,790
1916 19,440,509 3,165,0201915 l 11,666,413 1,078,352
1914 10,323,150def.25,068
1918—8 mos_21,954,494 4,138,070 2,389,000
1918—6 mos. 15,827,907 3,279,995 (“Net profits after war taxes”;
1917—6 mos. 11,625,292 1,903,129 (“Net profits after war taxes”)

Unfilled orders June 30 1918, $28,962,097, against $16,564,842 in 1917.
DIRECTORS.—J. H. McClement (Chairman) of N. Y.; Fred Vogel Jr-

(Chairman Exec. Comm.), Otto H. Falk (Pres.), Oliver C. Fuller, Charley
F. Pflster, of Milwaukee; Wm, T. Abbott, Max Pam and F. O. Wetmore of
Chicago; J. D. Mortimer. Arthur W. Butler, Charles W. Cox, Oscar L
Gubelman, R. G. Hutchins Jr. and Arthur Coppell of New York, and
James P. Winchester of Wilmington, Del. Office, Milwaukee.—(V. 106,
p. 1797, 2452; V. 107, p. 292, 403, 605, 1005, 1580.)

AMALGAMATED SUGAR CO.. OGDEN, UTAH.—Bonds,V.107,p.804.
AMERICAN AGRICULTURAL CHEMICAL CO.—ORGANIZATION.-

Incorporated In April 1899 In Connecticut under special charter. V. 68,
p. 974. and V. 72, p. 672; V. 73, p. 664- V. 75,d. 241. 292. 440; V. 77. p. 399;
V. 83, p. 1230; V. 84, p. 272; V. 87. p. 874: V. 92. p. 324: V. 93. p. 1669;
V. 94, p- 209; V. 98, p. 525. See V. 71. p. 545. Good-will, patents,
trade-marks, &c., carried at $1. V. 103. p. 754. Gov’t license. V. 106,
p. 880. In Sept. 1918 was building $300,000 plant at Jacksonville, Fla.,
on site of one burned.

STOOK.—v- 94. p. 632. 1121: V. 95 p. 542. 1912.
BONDS.—The 1st M. bonds ($12,000,000 auth.) are convertible into

pref. stock at par. Sinking fund, 3H% annually of all bonds issued;
retired by sinking fund to June 30 1918 (V. 107, p. 292), $3,042,000, con.
into pref. stock, $708,000. V. 87, p. 741, 814, 874; V. 92, p. 264, 324.

The debs. ($15,000,000 auth.) are conv. into com. stock at par; of the
$9,100,000 issued $942,200 had in Oct. 1918 been so converted, $5,900,-
000 being reserved for future requirements. No additional mtge. can be
placed on the property while bond) remain out. V. 98, p. 525; V. 100, p.
1512. Notes payable at June 30 1918, $17,020,000 (against $3,563,180
June 30 1917) ; cash, notes and accounts, materials and supplies and Liberty
bonds, $53,898,000.

DIVIDENDS.—On common. Jan. 1912 to July 1916, 1% quar.; in Oct.
1916 Increased to IX %'. 1917, Jan., April and July. 1X%', Oct., 1917 to
July 1918, incl., 6% p. a. (1X% Q-J. 15); Oct. 15 1918, 2% (quar.).

REPORT.—Report for year end. June 30 1918. in V. 107, p. 902, showed:
June 30 Years— 1917-18. 1916-17. . 1915-16. 1914-15.

Total Income. $11,377,108 $8^09,216 $8,174,828 $6,225,121
$884,680

2,278,180
210,264

1.655,067
(5)875,468

$883,392
1,845,908

1,653,492
(4)737,237

$838,094
1,711,882

1,654,176
(4)737,236

Bond interest $876,404
Deprec’n, freights, &c__ 2,455,725
Bonds to employees
Preferred dlvs. (6%)— 1,658,487
Common dividends(5X) 1,059.777

Surplus. $5,326,715 $2,805,557 $3,054,799 $1,283,733
DIRECTORS.—Robert S. Bradley (Chmn.), Peter B. Bradley (Pres.),

Wm. Prescott (V.-P.), J. M. Gifford (V.-P.), Thos. A. Doe (V.-P. & Treas.)
Geo. B. Burton (V.-P), Geo. C. Bingham, A. B. Hepburn, Charles B.
Whittlesey, Samuel Carr, J. F. Kehoe, G. C. Lee, Marcellus E. Wheeler,
J. H. Cottman, D. Crawford Clark, F. L. Ames, Chas. W. Priddy, Galen L.
Stone, George E. Cope and Horace Bowker (Sec.). N. Y. office, Rector
St.—(V. 107, p. 292, 902, 1194, 1289.)

AMERICAN BANK NOTE CO.—ORGANIZATION.—Incorporated In
N. Y. Feb. 20 1906 as United Bank Note Corp., per plan V. 81, p. 1851.
1794; V. 92, p. 1315, 1503; V. 96, p. 714. Has plant in Bronx and office
building at 70 Broad St. V. 104. p. 859.

8TOOK.—No lien or new stock without assent of 80% of each class.
DIVS. f ’06. 1907-11. ’12. '13. '14. '15. '16. 1917. To Nov.1818
Oom_%\ 2 4 yearly 5 6 3X 2 4 6(1HQ.-J.) 6

COUPON NOTES.—The remaining $200,000 5% serial gold notes of
1915 (originally $600,000) were paid March 1918, reaving no floating debt.

REPORT.—Year 1917, V. 106, p. 1227; 6 mos. 1918, V. 107, p. 796.
Calendar Profits (after Int.& Pension Pf.Divs. Common Balance,

Year— Depr.,&c.) Disc.,&c. Fd.,&c. (6% p.a.) Dividends. Surplus.
1918 (6mos.) .$661,353 $90,489 $134,870(3%)$134,871 $301,123
1917 (12 mos.) 824,064 34,134 $55,877 269,739 (6%)269,742 194,572
1916 (12 mos.) 976.135 51,128 78,203 269,739 (4%)179,828 397,237
1915 (12 mos.) 890,464 105,710 40,000 269,739 (2%)89,914 385,101

OfTice, 70-72 Broad St., N. Y.—(V. 106, p. 1227; V. 107, p. 797.)
AMERICAN BEET SUGAR CO.—Incorp. March 24 1899.—(V. 68.

p. 280, 616; V. 88. p. 1250; V. 102, p. 715, 1803.)
Agreement with Government as to prices, V. 105, p. 1210.
In 1918 was building plant to extract potash, ammonia, &c., from water

then running waste. V. 106, p. 2119. "■*ien running waste
DIVIDENDS.—

Common
do extra

Preferred

1899-00.
Nil

1911.
IX

1912.
5

1913-15.
NU

1916.
4H

1917.
7X
12

1918.
8

Oct. 1 ’99 to Oct. 2-18, incl., 6% p.a. (1X% Q-J).
In Feb. 1917 an extra 12% was declared on common, payable Mar. 1

In Feb. 1918 declared 2% quar. (8% p. a.) Apr. 1918 to Jan. 1919, incl.
REPORT.—For year ending Mar. 31 1918, in V. 106, p. 2119, showed:

1917-18. 1916-17. 1915-16. 1914-15.
Gross sugar sales $12,584,367 $14,971,116 $10,479,293
Net Income— $3,135,188 $6,126,677 $3,174,831
Pref. divs. (6%) 300,000 300,000 300.000
Common dividends (8)1,200.000(20)3000,000 (6)900,000
Deprec’n. add’ns, Ac 1,571,^30 1.539,683

Balance, surplus $1,635,188 $1,254,747 $435,147 $1,124,654

$8,304,423
$1,601,643

300,000

176,989

Pres., H. Rieman; Sec. A Treas., Charles C. Duprat, 32 Nassau St.,
N. Y.—(V. 106, p. 398, 501, 608. 930, 1124, 2119; VT 107, p. 804.)

AMERICAN BRAKE SHOE & FOUNDRY CO.—ORGAN.—Incorp. ta
N. J. on Jan. 29 1902. Reincorp. in Delaware, effective Oct. 1 _1916«

factures about 175.000 tons of brake shoes for steam and electrle cars and
castings. V. 105, p. 2453. Reported war orders, V. 105, p. 2453.
DIVS.— '04. '05. '06. 1907. '08. '09. 10-’12. T3-’15. 1916. 1917-18.
Com_% 2 4 4 4&lext. AX 5 7 y’ly. 7 y’ly. 7 7 yeariy
Pref_ % 7 yearly 8 y’ly. 12 Text

Extra dividends on pref. stock in 1917 (with regular 8% p. a., 2% quar-
terly); on June 30. 2% in cash (incl. 1% for Red Cross) and 5% in U. S.
Liberty bonds; on Sept. 29 .1% cash; on Dec. 31, 1% cash. 1918. Mar. 30,
1% cash (extra); June and Sept., 1% cash (extra). Regular divs. paid
quar. to Sept. 30 1918, 7% p. a. on com., 8% p. a. on pref. V. 105, p. 2367.

Pref. Is entitled to all earnings after 7% on common. V 95, p. 1609.
BONDS.—Drawn $20,000 yearly till March 1 1922 at 105, then at par

and interact. V. 76, p. 651.
REPORT.—Fiscal year changed to end Dec. 31; report for 15 mos., to be

ready about March 1 1919. V. 107, p. 1386. Year 1916-17, V.105,p.2453.
Year end. Total Net Bond Cont.,&c., Preferred Com.Dxv. Balance,
Sept. 30. Income. Interest. Reserve. Dividend. (7%). Surplus.
I916-17-x$3,260.694 $28,452 $400,000 (18)$898.158 $321,531 $1,612,553
1915-16-. 1,661,619 34,312 (8) 400,000 322.00$ 905.307
19U-15-- 1,180.613 35,226 (8) 400.000 322.00$ 423.387

OFFICERS.—Chairman. Otis H. Cutler; Pres., Wm. G. Pearce; Vice-
Presidents, Joseph D. Gallagher, J. B. Terbell, E. 8. Moore, James S.
Thompson, William S. McGowan, Clifton D. Pettis and Thomas Finigan;
Treas., Henry C. Knox; Sec.. George M. Judd; Comp., G. C. Ames. Of¬
fice, 30 Church St., N. Y.—(V. 106, p. 711, 1128; V. 107, p. 1386.)

AMERICAN BRASS CO.—(V. 106. p. 398, 501; V. 107, p. 404.)
AMERICAN CAN CO.—ORGANIZATION.—Incorp. in New Jersey on

March l9 1901 as a consolidation of about 100 concerns. See V. 72. p. 682.
In 1916 operated about 50 can factories and two machine shops. See V. 84.
p. 994; V. 90, p. 371, 629; V. 96, p. 1841. In 1907 plants were completed
in New Orleans, La., Savannah, Ga., and New Castle, Pa. V. 85. p. 656;
V. 86, p. 336, 422; V. 90, p. 504, 1230. In Dec. 1917 began building plant
Newark, N. J. V. 105, p. 2367. In Jan. 1918 a $1,250,000 plant waa
proposed at Oakland, Cal. V. 106, d. 88. In 1908 acquired an interest in
Sanitary Can Co., with $1,000,000 auth. stock. V. 86. p. 796 Has
arrangement with Goldschmidt Detinning Co., now Metal A Thermit Corp.
V. 88. p. 232, 373; V. 90, p. 371. Dissolution suit, see V. 103, p. 13. 240,
667. V. 102, p. 802, 1348, 1719; V. 106, p. 88. Price advance in 1918,
V. 106, p. 192, 608; V. 107, p. 84. In May 1918 was charged by Federal
Trade Commission with attempts to stifle competition. V. 106, p. 1962.
Munition orders and outlook in June 1918, V. 106, p. 2452. Status 1918,
V. 107, p. 503, 907, 1386.

PREFERRED DIVS.
Regular %
On accumulations

’03. ’04-’12. '13. *14. ’15. ’16. '17. 1918.
2X 5 y’ly 7 7 7 7 7 7

24X 8.96
On Dec. 20 1917 paid the final 3.7157% due for accumulations on the

preferred stock. V. 105, p. 2186, 1421. 999, 907.
DEBENTURES.—The debentures ($15,000,000 auth.), of which $14,-

000,000 were sold, are callable at 102 X: sinking fund, now $500,000 yearly.
V. 96, p. 421, 489, 1230; V. 97, p. 1841.

In Jan. 1918 sold $12,000,000 notes due In 7, 8, 9 and 10 months (and
eligible to rediscount), the proceeds to be used for purchase of tin plat*and other supplies, the issue being self-liquidating as and when the pro¬
ducts are sold; on Aug. 21 paid off $3,000,000 and Sept. 23 $3,000,000.
V. 106, p. 192; V. 107, p. 292, 503, 907.

REPORT.—Fiscal year ends Dec. 31. Report for 1917 In V. 104, p. 704.
„ , 1917. 1916. 1915. 1914.
Earnings $21,995,042 $11,091,048 $6,533,806 $5,807,802
Res. for Federal taxes__ $6,000,000
Depreciation 3,500,000 2,500,000 850.000 750,000
Interest on deb. bonds__ 602,183 628.067 654.533 681,629
Pref. dividends *6,583,185 2^886,331 2,886,331 2,886,331

Balance, surplus $5,309,674 $5,076,651 $2,142,942 $1,489,842
♦Includes 7% regular and 8.9657% back dividends.
Total profit and loss surplus Dec. 31 1917, $16,421,906.
DIRECTORS.—D, G. Reid (Chairman), F. S. Wheeler (Pres.), H. W.

Phelps, F. Rudolph and J. R. Harbeck (V.-Ps.), R. H. Israon (Sec.-Treas.).
W. H. Moore. F. L. Hine, R. L. Skofleld, Jas: MacLean, K. S. Brecken-
ridge, Chas. Stollberg and Henry R. Hoyt. Office. 120 Broadway. N. Y.
—(V. 106, p. 608, 704, 2012, 2231, 2452; V. 107, p. 84, 292, 503. 907. 1386.)

AMERICAN CAR & FOUNDRY CO.—ORGANIZATION, Ac.—In¬
corporated in New Jersey on Feb. 20 1899 as a consolidation. Manufac¬
tures freight and passenger cars of wood and steel. V. 68. d. 280 377 1029*
V. 71. p. 86, 545: V. 73. p. 958; V. 83. p. 1413; V. 84. p 1553 Munition
contracts April 30 1917, about $7,300,000. V. 103, p. 58. 408. U. 8.
Govt, orders, &c., V. 105. p. 1106, 1524, 1899, 2000; V. 106. p. 192 930.

On May 1 1918 received an order from U. S. Govt, for 31,000 steel under-
frame box and coal cars of standard modern type and heavy capacity
Total unfilled orders May 1 1918. $290,000,000, practically all except the
last named order being outside the usual field. V. 106, p. 1902. 2561 2752
97<^Q- V 107 n ^03 007 *

DIVS.— ’ Pl901-02. ’03. ’04. ’05. ’06. *07. ’08. ’09 m '15. ’16. '17. '18
On com—% \ 2 yrly. 4 1 0 0 3 3 2 yrly. 2 8 8In Jan. and April 1918 paid 1% and 1% extra: July and Oct., 2% auar

REPORT.—For year ending April 30 1918 was in V. 106. p. 2752
1917-18. 1916-17. 1915-16

Earns, from all sources_S16.461,823 $17,522,909 $4,595,359
Net earnings $11,281,742 $10,310,872 $2,816,018
Preferred divs. (7%)$2,100,000 $2,100,000 $2,100,000
Divs. on common — (8%)2,400,000(6W) 1950000 (2)600,000
Reserve for com. divs.. 1,000,000 2,250,000
Spec. res. for employees. 2,400,000 500,000
Res’ve impts. & maint.. 250,000 2,500,000 II
Reserve for insurance._ 500,000

1914-15.
$3,615,054
$2,330,936
$2,100,000

04)150,000

Balance, surplus $2,631,742 $1,010,872 $116,018 $80 936Profit and loss surplus..$29,452,707 $26,820,966 $25,810,094 $25,694i076

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



/

Nov., 1918.] INDUSTRIAL STOCKS AND BONDS 133
MISCELLANEOUS COMPANIES

(For abbreviations, Ac., see notes on first page]
Date

Bonds

i

Par
Value

Amount
Outstanding

Rate
'

%
When

Payable
Last Dividend
and Maturity

Places Where Interest and
Dividends are Pat/able

American Chicle—Stock common $8.000,000
Preferred (a A d) stock 6% cumulative $3.000.000
Sen Sen Chiclet Co. sk.fd. bonds call 107 X V. 106, p. 2344 zz

American Cigar Co—Common stock $10,000,000
Preferred stock 6% cumulative-.

American Cities Co—See “Electric Railway Seotlon.”
American Coal Co—Stock
fThe) American Cotton Oil—Common stock $20.237.100

Pref (a A d) stock 6% n-o sub to call 105 $14,562,300—
Bonds $15,000,000 authorized gold red 105 Ce«xo*
Notes gold Series **B” call 101... c
One-year 7% notes $5,000,000 gold c

American Dist Tel Co (of N J*—Stock $10,000,000 author..
1st M coUat trust call at 105 A hat aath $1.000.000
Amer Still Alarm 1st M ser G 5s guar p AI

American District Telegraph of N Y—-Stock $4,000.000
American Express—Shares par not fixed,
American Gas A Elec—Common stock auth $7,500.000

Preferred (a A d> stock 6% cum aath $7,500,000 red 120
Collateral M $6,282,000 gold callable at 105 Qjcc*
Debenture bonds g (Amer series) red 110 G.c*Ar
Sec.gnotes$2.500.0001920, $1,500,000 *21 .call 10034Eq.c*Secured Conv g notes $3,500,000 auth call 10034-NCdcc*

Amer Graphophone Co—See caption Columbia Graphopho
American Hide A Leather—Common stock $17.500,000

Preferred (a A d) 7% cum $17,500,000 (V 76. p 104)
1st mtge $10,000,000 g sink fd sub to call at 115 Ea.o*

x Of these amounts, 2.259 shares of com. and 4,517 of

1909

i§ii
1917
1918

1906

treate

1907
1914
1918
1918

ne Co

1899

pref. a

$100
100

500 Ac
100
100

25
100
100

1.000
1.000
1,000

100
1.000

500
100

d as 100
50
50

100 Ac
100 Ac

1.000
1,000

below.
100
100

1,000

re held in

$8,000,000
3.000.000
2.161.000

10.000.000
10.000.000

1.500.000
20.237.100
10.198.600
5.000.000
6.000.000
5,000,000
9.965,351

256.000
29,000

3.839.200
18,000,000

4.100.800
5.899.250
6.282.000
3.500.000
4.000.000
1.430,000

xl 1,500,000
Xl3,000,000

3.156.000

trust.

6 In 1918

6 in lSl8
6 in 1918

See text
4 in 1917
6 in 1917

58
5 g

5 ln^lf17
2 In5lll7
6 in 1918
See text
6 In 1918

5g
5*6 g
6g

None Dd.
5 in 1917

6 g

Q—J
Q—J

J A D

W
MAS
Q—M

J A D
MAN
MAS
M A S3

Q—J
A A O
A A O
J A J

8=J
MAN
J A J
MAS

Q—J
A A O
MAS

Jan 20 ’16134%
Oct 1 *18 1 X%
June 14 1929
Novi ’18 IX%
Oct 1 *18 134%

Sept 3 191810%
Sept 3 1918. 1%
June 1 1918.3%
Mav l 1931
Sept l 1919
Sept 3 1919
Apr29t19l8,1%
April 1 1926
Apr 1 1923
Jan 15 *18. 1%
Oct 1 ’18 134%
See text
Novi’18.134%
Feb 12007
May 12 2014
Ian. 1 1920-21
Mar 1 1921

See text
Sept 1 1919

19-25 W. 44th St., N.^T.
do do

N Y Guar Tr Co
Checks mailed

do do

Office 1 Broadway. N v
Winslow, L A Co. N Y

do do
do do
do do
do do

15 Ex PI, Jersey City, NJ
New York
Detroit Trust Co, Mich
Treas of, 15 Dey St. N Y
Office. 65 B’way. N Y
Checks mailed

do do
Guaranty Trust Co. N 1

do do
New York
Guar Tr Co, NYor Chic

New York
Equitable Trust Co, N Y
Eqult Tr Co. Col Br. N Y

DIRECTORS.—William H. Woodln (Pres.), A. B. Hepburn, 8. S. De
Lano (Treas.), J. M. Bulck (V.-P.)t W. O. Oakman. H. RIeman Duval,
Gerald L. Hoyt, W. M. Hager (Asst, to Pres.), C. R. Woodln, W. C.
Dlckerman (V.-P.), Chas. J. Hardy (Gen. Counsel), Hanson R. Duval and
John Sherman Hoyt. Secretary is H. C. Wick. N. Y. office, 165 Broad¬
way.—(V. 106, p. 192, 298, 930,1902, 2752; V. 107, p. 907, 2759.)

AMERICAN CHICLE CO.—ORGANIZATION.—Incoip. In N. J. onJane 2 1899 and consolidated chewing gam Interests (V. 71, p. 545): In
Aag. 1914 acquired Sen Sen Chiclet Co. V. 90. p. 238; V. 68, p. 871.
1130; V. 77. p. 197; V. 83. p. 152; V. 84. p. 160; V. 86, p. 230; V. 90. t». 238;V. 99. p. 51. 122, 271, 409. In Oct. 1916 Am. Chicle Co. of N. Y. took
over property of Sterling Gum Co. V. 103, p. 1594. 1890: V. 104. p. 258.
History of property, Ac., In 1917, V. 104, p. 1796. War orders, 1918,
V. 107, p. 183, 698.

DIVIDENDS.—
Common
Preferred

1917-
Nil

Dividends on the common stock were reduced to 134% quarterly In
Jan. 1916 and suspended In Apr. 1916.—V. 102. p. 1251. Sen Sen Chiclets
bonds. V. 89. p. 1286. Dec. 31 1917, surplus, $710,544; against $299,-
046 in 1916.

5, p. 1574 V. 106. p.
Cal.Yr. Tot.Inc. Interest.Depr.,&c.Pf.Div’s.(6%).Com.Divs. Balance.
1917—$1,092,713.$177,272 *323,943 $180,000 sr.$411,498
1916 — 727,527 134.776 25,306 180,000 (134)$120,000 sr. 267,445
1915 — 548.934 135,165 180,000 (1134)920,000 df. 686,231

OFFICERS.—Chairman of the Board, Thomas Adams Pres., Darwin
R. James Jr. Vtce-Pres., Walter Bauer and J. F. Bresnahan; Sec., M. D.
Bromberg; Treas., Ernest Willvonseder. Office. 19-25 W. 44th St., N. Y.
—(V. 106, p. 823. 1345, 1574, 2346; V. 107, p. 183 , 503. 698.)

AMERICAN CIGAR CO.—The American Tobacco Co. Owns majority of
the $10,000,000 com. and $10,000,000 6% cum. pref. stock. See V. 73.
p. 1113; V. 78, p. 1393; V. 93. p. 1122-24. Holds a large Interest in Ha¬
vana Tobacco Co. com. stock. V. 85, p. 285; V. 86. p. 110. Properties.
V. 72, p. 185. 284. 937. 1037: V. 73. p. 958; V. 75. p. 1255.

Dlvs. on pref. stock from July 1906 to July 1912, 6% yearly (3% s.-a.);
Oct. 1912 to Oct. 1918, 134% quar. On com.. In 1912 to Nov. 1 1918,
6% yearly (134% Q.-F.). Report for 1917 in V. 106, p. 1226, showed: Net,
$2,213,755 (after deducting Federal taxes) pref. div. (6%), $600,000 com.
div. (6%), $600,000 bal., sur., $1,013,755 (less adjustments, $6,000),
against 5667,285 in 1916. Pres., A. L. Sylvester, 111 Fifth Ave., N. Y.
—(V. 104, p. 951 V. 105, p.,2544 V. 106, p. 603, 1037, 1226.)

AMERICAN COAL.—Mines at Barton and Lonaconlng, Md., and Poca¬
hontas region. W. Va. Inc. in Md.; re-inc. in 1903 in N. J. V.80,p. 118.
LATE DIVIDENDS. / *03. ’04-’06. ’07. ’08. ’09. *10-’15. *16. *17. *18.
Regular— \ 30 10 yrly 35 10 10 6 y’ly 16 30 20.

In Mar. ’17, 3% and 2% extra; Sept., 20%; Dec., 5%. Mar. and Sept.
1918, 10% each. Report for 1917, V. 106, p. 2752, showed gross earnings,
$1,726,630; net, $645,256; deprec., $131,879; divs. (30%). *450,000; bal.,
sur., $63,377. For 1916, gross, $993,156. Office, 1 B’way.—(V. 106,
p. 398, 925, 930; V. 107, p. 698.)

AMERICAN COAL PRODUCTS CO.—See Barrett Company.
(THE) AMERICAN COTTON OIL CO.—Incorporated Oct. 14 1889 In

New Jersey. Makes crude and refined cotton oil and (through subsidiary
companies) lard, soap, fertilizers, Ac. Crude oil mills in all cotton-growing
8tates; refineries in Northern and Southern cities. V. 77. p. 1872; V.
98. p. 1001.
DIVS.—I ’03. ’04. *05. *06. *07. *08. *09. *10. *11. ’15. 1916 to Sept.3’18.
Com _ % \ 4 1 1 2 4 3 5 5 234 1 4 yrly (1% Q.-M.)

BONDS, &c.—Of the 5s of 1911 ($15,000,000 auth.). $5,000,000 were
reserved to retire the 434s due Nov. 1915 and the remaining $5,000,000 for
future purposes. No prior lien without written consent of 80% of the
bonds. V. 92, p. 661, 1638. In Aug. 1917 sold $7,500,000 1 and2-vr.gold
notes ($2,500,000series A, call. 10034. and $5,000,000 series B, call. 101);
from the proceeds $5,000,000 were used to retire 2-year notes due Nov. 1.
V. 105, p. 911,2011. In Aug. 1918 sold $5,COO,000 one-year 7% notes to
refund tne $2,500,000 “A” notes due Sept. 1 and to finance increased busi¬
ness and enlarged inventory. V. 107, p. 605. No prior liens without
consent of 80% of the notes.

REPORT.—Report for 1916-17, at length in V. 105, p. 1994, 2001.
Auq. 31 Yr. Net Profit. Deb. .Ac.,Ini. Pref. Divs. Com.Divs. Bal., Sur.
1916-17 — — .$2,034,042 $500,000 (6)$611,916 (4)$809,484 $112,642
1915-16 2.524 292 495.833 (6)611.916 (4)809,484 607.058

The net earnings for the year ending Aug. 31 1918 (2 months est.) show
a substantial increase over 1916-17. The current assets of the co., as per
the general balance sheet of June 30 1918, exceeded Its current liabilities
by more thau $14,500,000, and $16,000,000 is invested in real estate,
buildings, machinery, &c. (V. 107, p. 605).

OFFICERS.—Pres. & Treas., William O. Thompson 2d V.-Pres., H. W*
Sheckley; V.-P. in charge of sales, J. G. Gash; Sec., R. Catlin, 65 B’way.
N. Y. Transfer agents, Winslow, Lanier & Co.—(V. 106, p. 1037, 1228;
V. 107. p. 503, 605.)

AMERICAN DISTRICT TELEORAPH CO. (OF NEW JERSEY).—
ORGANIZATION.—Incorporated in New Jersey In Nov. 1901; operatesIn most of the large cities and towns of the U. S.; la engaged In aU kinds of
electrical protective servioe. V. 77, p. 148; V.81, p.213. Messenger business
is leased to Western Union Telegraph Co. from Jan. 11911 to Sept. 1927, the
annual rental, payable in monthly installments, being based on past operat¬
ing returns, subject to Increase on growth of business. V. 94, p. 1121.
Dividends In 1903. 334%: since to Apr. 1918, 4% yearly Q.-J., with 1% ex¬
tra in Jan. 1916, Jan. 1917 and Jan. 1918. Purchase money obligations,
$370,625. Guarantees principal and Interest of N. Y. Fire Protection 1st
M. 48 due Sept. 1 1954 and $29,000 Amer. Still Alarm Co. 1st M. 5s.

Report for year ending Dec. 31 1917 showed:
Calendar Gross Net Interest Divs. Paid Balance,

Year— Income. Income, on Bonds. & Declared. Surplus.
1917 $3,212,368 $787,989 $12,608 (5%)$498,210 $277,171
1916 2,844,095 700,365 12,826 (5%) 498.208 189.331

Dividend'* as above Include 1 % extra paid out or accumulated surplus.
Pres., Newcomb Carlton; Sec. & Asst. Aud., F. J. McLain; Treas., Lewis

DresdnerAud., E. Y. Gallaher.—(V. 106, p. 398, 1579; V. 107, p. 1005.)
AMERICAN DISTRICT TELEORAPH CO. OF NEW YORK.—
DIVS.— (’97. ’98. ’99. ’00. *01. 0i to ’15. *16. ’17. 1918.

Per cent \ 2 2 23£ 234 234 2 yearly. 134 2 Jan.,1; JulyJO

Cal. year 1917. gross. $1,053,223; total net, $71,036; p. A 1. surplusJan. 1, $800,931; total, $871,967; dividends 2%, $76,782; total surplus,Dec. 31, $795,185. Office, 15 Dey St.. N. Y.—(V^ 104, p. 665, 2229.)
AMERICAN EXPRESS CO.—An “Association” formed under the lawsof New York State Nov. 25 1868. Not an Incorporated company.Operated Dec. 311917 on over 72,067 miles of railroad In the United Statesand Canada, lncl. Boston A Maine, the Vanderbilt lines, Illinois Centraland Union Pacific, 7,000 miles. Rates were reduced Feb. 1 1914, but)[an

average increase of nearly 4% was allowed in July 1915 on packages up
to 100 lbs. V. 101, p.372. Me, {In July 1918 merger of the express business of leading cos. was effected.
See American Railway Express Co. below.

DIVS.— / *01. *02 to *05. *06. *07 to *13. *14. 1915. 1916 to Oct. *18
Percent \ 7 8% yrly. 11 12% yrly. 5 434 text

Jan. 1916 to Oct. 1918 paid IX % quar. (6% per ann.), with a special div.
of $2 in Jan. 1917 from Investments. V. 103, p. 1793. In July 1913 paid
25% ($4,500,000) in Wells. Fargo A Co. stock.

Partial Results (I.S.C.)— 1917-Op .Re®.-1916. 1917—Net—1916.
Jan. 1 to Dec. 31 (12 mos.).$75,920,831 $63,413,452 $679,184 $2,318,725

ANNUAL EARNINGS.—For cal. years
1917. 1916.

Gross eam3.$79,815,069 $66,646,677
Oper. exp— 78.547,106 63,763,927
Taxes, Ac. _ 588,779 564,025

Oper. Inc.
Other inc__

$679,184
860,710

$2,318,725
760,214

(V. 107,'p. 1188):
1917. a 1916.

Gross inc— $1,539,894\ $3,078,939
Deductions. 282,301 * 215,246
Dividends. (6) 1.046.190 (8) 1,401,470

Bal., surp— '$211,403* $1,462,221
Pres., G. C. Taylor; Treas., James F. Fargo, 65 B’way.—(V. 107,p.ll88.)
AMERICAN GAS CO. (HOLDING CO.).. PHILA.—(V. 106, p. 2651).
AMERICAN OAS Sc ELECTRIC CO.—ORGANIZATION.—Inooroo-

rated in New York Dec. 20 1906, per plan V. 83, p. 1349, 1473, 1592
V. 101. p. 2168; V. 108, p. 137. V. 106, p. 298, 398. Controlled by Inter¬
ests affiliated with Gen.*l Elec. Co. New 30,000 k.w. generating plant at
Windsor, W. Va. (Central Power Co.), V. 106, p. 298; V. 105, p. 821, 1524.
In 1916 purchased Citizens’ El. Co. of Pittston, Pa. V. 102, p. 1719. “
Increased rates, see V. 105, p. 821.

STOCK.—Stockholders on April 28 1916 voted to Increase the stock
from $7,500,000 to $15,000,000, half to be pref. See V. 98, p. 1539, 1610,
1769; V. 97. p. 1585; V. 102. p. 1626,1898: V. 101. p. 1887.

DIVIDENDS.— %( *10. *11.
On common, cash.. \ 2X 6
Extra in stock (J. A J.)

*12. *13. *14. *15. 1916 to Oct. *18, lnd.
634 734 8 8 10 (2X quar.)

2 4 4 (2 s. a.)
BONDS, Ac.—Coll, trust 5s, see V. 83, p. 1349,1472 V. 86, p. 549,1102,

1531 V. 94, p. 700 V. 99. p. 1834. la 1914 $1,000,000 100-year 6%
debenture bonds were issued. V. 99, p. 51, 122.

The $4,000,000 6% notes dated Jan. 1 1918 (total auth., $5,000,000) are
due $2,500,000 Jan. 1 1920 and $1,500,000 Jan. I ’21. but callable at 100X.
They are secured by $6,667,000 First A Ref. M. bonds of Central Power
Co., the entire common stock of which Is owned by the American oompany.
Reserved notes are issuable only as additional First A Ref. 5s of the Power
Co., pledged to at least 166 2-3% of notes to be issued. V. 106, p. 192;
V. 103, p. 2344; V. 106. p. 298, 608.

The 3-year 6% Secured Convertible gold notes dated Jan. 1 1918 are
secured by deposit (at 70% of par) of First Mtge. 30-year 5% gold bonds
of the Indiana General Service Co. The notes are callable as a whole or in
amounts of not less than $500,000 by lot at 100X and int. on six weeks’
notice, and are convertible at option of holder at par into the pledged bonds
at 86X and int. to Mar. 1 1919, at 88 and int. thereafter to Mar. 1 1920
and at 8934 and int. thereafter to maturity. Total auth. note issue
$3,500,000, all issuable on same proportion or collateral. See offering of
initial $1,430,000 in Mar. 1918 in V. 106, p. 1323, 1346.

Leading Bond, Ac., Issues of Controlled Companies Dec. 31 1917.
Authorised. Outstanding.Bated. Compare.

Canton (O.) Klectrio Co. 5s x$2.500,000 $1,377,500 1907 V.93.p.l«04
Canton Lt.. Ht. ft P. 1st 5s.. x Closed 22.000 1895 V.85.0. 224

CentralPowerCo. First A Ref. M 150.000.000 Pledged 1917 V.107.P-183
Indiana Gas A El. Co. Mtg. 5s (?) Pledged 1918 V.106,p.l346

MuncleEl. Lt. Co.1st gu. 6s„x 1,500,000 •1,155.600 1907 V.8tt.p. 484
Marion Light A Heating 5s. ,_x 1.500,000 291,500 1907 V.91.p.l774

Ohio L.AP.Co., Tiffin, O.. 1st 5sx30 000,000 1.200,000 1914 V.99.P.1678
Rockford E. Co. 1st A ref. 5s.__x 7,500,000 1,578.000 1909 V.89.p. 530

Rockford Ed. 1st M. 5s x Closed 22.000 1899 ;
Scranton (Pa.) Eleo.Co.lst s. f. 5s xl 0.000,000 5.524,000 1907 V.85.p. 808

Secured gold notes, 6%—$1,000,000 613.000 1917 V.105.P-1315
Atlantic City (N.J.) Elec. 5a „x 5,000 000 2,113.000 1908 V.86.P 1102

Pf.(a.Ad.)stk.6%cum.,call.l20 500,000 370,200 (divs. Q.-F. ),
N. J. Hot Water Ht. 5s x Closed 13,000 1906
Atlantic El. Lt. A P. 1st 5s.—x Closed 176,000 1904

Wheeling (W. Va.) Elec. 1st 5s_xl2.000.000 1,797,000 1911 V.92.P.1441
EARNINGS.—Years ended April 30:

April 30 Gross Earns. Sur.(Sub.Cos.) Other Inc. Bond, Ac., Bal. for
Year— Sub. Cos. to Am. E. Am. G. & E. Interest. Deb. Int.

1918 $8,555,542 $838^1 $663,466 $582,152 $920,088
1917 6,535.229 1,044,236 447,157

Chairman of Board, 8. Z. Mitchell Pres., R. E. Breed Sec. A Treas.,
F. B. Ball. Office, 30 Church St., N. Y.—(V. 106, p. 1463; V.107,p.l83.)

AMERICAN GLUE CO.—V, 106, p. 819. 716; V. 107, p. 799, 1580.
AMERICAN ORAPHOPHONE CO.—See Columbia Graphophone Co.
AMERICAN HIDE & LEATHER CO.—ORGANIZATION.—Organ¬

ized In New Jersey in 1899 as a merger of upper leather Interests. See V.
69, p. 493; V. 68. p. 925; V. 70. p. 77: V. 102. p. 1348: V. 103. o. 753, and
application to list, V. 72, p. 673. War orders, 1917, V. 105, p. 999.
Government price fixing in May 1918, V. 106, p. 1853, 1747; V. 107, p.
404, 804.

STOCK.—Of the amounts issued ($13,000,000 pref. and $11,500,000
common), $451,700 pref. and $225,900 com. is held In trust.

DIVIDENDS.—On pref., Feb. 15 1905 to Aug. 15 1905. 1% quar.; name
since to Sept. 1 1916, when 5% was paid; 1917, Feb. and Oct.. 2X %: 1918.
April, 2 34%: Oct., 234% cash and an extra amount payable in U. 8.
L. L. bonds, equivalent at par to 2%. V. 103, p. 408, 753; V. 81, p. 1316.
Overdue pref. divs. Apr. 1 1918; about 116%. V. 106, p. 2561; V.. 107,
p. 404 . 804.

1i
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MISCELLANEOUS COMPANIES.
(For abbreviation*, Ac., *ee note* on first pace.]

American Ice Co—
Common stock $7,500.000 —...... —...

Prof stock (new) 6% non-cum $15,000,000 (V 104, p 561)..
Collateral trust bonds gold ($5,000.000) ......Ce
Real Est 1st A Gen M S6.500.000 g s t red PeP xx.o*
Underlying bonds (Oct 31 *17) after deduct $557,500 owned

Amer Int Corp—-Commonstock auth $49,000,000 60% paid
Managers' stock $1,000,000 60% paid to Oct 15 1917-

American Light & Traction—Common stock $40,000,000-.-.
Pref (aAd)stk 6% cum $25,000,000 autb(V 82. p 50, 279)-

American Linseed Co—Common stock $16,750,000
Preferred $16,750,000 7% non-cumuiatlve

American Locomotive—Common stock $25,000,000
Preferred (a A d) 7% cum $25,000,000 (Bonds, see text)..
Richmond Locomotive Consol Mtge assumed z
Locomotive A Machine Co 1st 4s guar p A d .... z
Henrico Iron Works Corp 1st M (V 105, p 906)

Date
Bonds

1902
1912

1889
1904
1916

Par
Value

$100
100

1,000
1.000

100
100
100
100
100
100
100
100

1,000

Amount
Outstanding

$7,161,330
14.920.200

1.291.000
4.776.000

394,600
All-60% pa
AU60%pald

22,159,167
14.236.200
16.750.000
16.750.000
25.000.00U
25.000.000

432.000
1.500.000

25.000

Bate
%

6 in 1918
5*
6 g

See text
See text
6 in 1917

7 in 1918
5 in 1918
7 in 1918

?*
Sg

When
Payable

Q—J 25
A A O
F A A

Q—M
Q—M
Q—F
Q—F

Q—J
Q—J
Q—J

A A
M A

Last Dividend
and Maturity

Oct 25 *18. 2)4
Apr 1 1922
Aug 11942

Places Where Interest and
Dividend* are Payable

New York
Central Trust Co, N T
New York A PMladeTa

Sept 30 *18, 90c N. Y.
Sept30 *18. 90c New York

See text
Apgl '18.1)4%
Oct 1 1918 1
Oct 3 18 1k
Oct 21 1918 1

O Apr 1 1929
SMar 1 1924

Checks mailed
do do

FA A 15 Aug 15 1919

Checks mailed
Checks mailed
30 Church 8t. New York
Royal Trust Co, Montrl
Virginia Tr Co. Richm’d

BONOS. Ac.—Sinking fund retires $150,000 bonds Sept. I yearly, if pur¬
chasable at $115 or less, or, if not, invested la othersecurities. On June 30
1918 there were $3,156,000 bonds outstanding, not Including $475,000 In
the treasury and $4,891.000 In sinking fund. $478,000 in trust representing
released property. Bills payable at June 30 1918, $2,200,000; $3,600,000,
June 30 1917. V. 107, p. 796.

REPORT.—Year 1917-18. T. 107. p. 795; 3 mos. to June 30 1918. V.
107, p. 403.
June 30 Gross Trading Int.onlst Other Pref. Balance,

Year*. Output. Profit*, etc. M.Bds. Deduc. Die. Surplus.
1917*18.$29.704.428 $3,534,811 $511,500 $615,112 $650,000 $1,758,199
1916-17—$24,076,824 $2,730,983 $511,500 $422,836 $975,000 $821,627
1915-16.. 23,559.749 2.521.407 511,500 366.641 1,643.266
1914-15.- 19,092,483 1.888.588 511.500 397.114 959.974
$ Mos. to June 30—-Oper. tnc. Bond Int. Sink.Fa. Int.onS.F. Bal.,Sur.
1918 $995,913 $53,690 $37,500 $74,185 $830,538
1917 428,257 60,795 37,500 67,080 262,882

Profit and loss surplus, June 30 1918, $8,469,386, against $6,711,188
a 1917.

DIRECTORS.-Theo. 8. Haight (Pres.), Charles P. Hall (1st Vlce-
PresO, Aaron Hecht (2nd V.-P.).|F. L. Roenlts (3r V.-P.), Frederick Strauss,
M. Robson, O. H. Buswell, Ohas. W. Tidd, Henry Seligman, James Skin¬
ner. Geo. A. Hill (Sec. A Treas.), Thomas J Ryan, Lindsey Hopkins and
O. E. Danforth, Henry Evans. Thomas B. Ylulle, Mell C. Branch. Office,
96 Cliff St.. N. Y.—(V. 107. p. 403, 795, 1006.)

AMERICAN ICE CO.—ORGANIZATION.—Incorporated in New
Ipnej March 11 1899. Transacts a wholesale and retail business in N. Y.
City. Phlla., Boston. Baltimore. Washington. D. O., Camden. Cape May
and Atlantic City, N. J. Operates in N. Y. under name of Knickerbocker
Ice Co., and 25% of its common, making the capitalization in hands of
public about as shown above. War restrictions in 1918 as to prices and the
making of artificial ice, the manufacture of which was resumed In June 1918.
see V. 106, p. 1232, 1579. 1854. 2452.

From 1905 to Jan. 1917 substantially all or the company’s $15,000,000 old
pref. stock (6% cum.) and $7,500,000 com. stock was owned by the Amer.
Ice Securities Co. In the latter month it was arranged (V. 104. p. 165.
363, 561) for the sake of economy to wind up the Securities Co.: (a) calling
end paying off at par on March 31 its $2,972,650 6% debentures; (b) replac¬
ing the Am. Ice Co.’s old pref .stock with $15,000,000 6% non-cum. pref.;
ft) selling $5,715,600 of this at 66%. with 40% bonus in com. to stockhold¬
ers (V. 104. p. 453) or syndicate to provide for the debentures; (d) exchang¬
ing the $19fO47.300 stock of Securities Co. for 48% of the new pref. of Amer.
Ice Co., and 25% common. For stock as adjusted see table above.

DIVIDEND.—No. 1. on new pref.. Apr. 25 1917 to Oct. 25 1918, 1)4%
guar.; also extra 1%, Oct. 25 191$, making 6% far year. V. 107, p.
1289 1386.

BONDS.—The Real Estate First A General Mtge. sinking fund gold
6s ($6,500,000 auth. issue) are a first lien on real estate in Maine. New
York, New Jersey, Pennsylvania, Maryland and District of Columbia,
having an estimated value of $7,968,871 and a general lien, subject to exist¬
ing encumbrances. on substantiallyall the remaining property. Of the bonds,
$384,000 have been retired by sink, fund and $570,000 are In the com-

Sanys fire Insurance and workmen’s compensation funds. Remain-er reserved to retire about $1.133.000 bonds and real estate mortgages
and for 75% of cost of additions and Improvements. Red. at 102 H as a
whole on any tnt. date or for yearly sink, fund beginning Aug. 1 1913, viz.:
3% for 10years, then 2)4 %. v 95. p 482; V. 99. p. 1453; V. 101 p. 529.

Of the collateral trust 6% bonds ($5,000,000 auth. issue). $3.155.000 has
been issued; $1,839,000 used for sink, fd mortgages and $25,000 were Oct
I 1917 in the treasury, leaving $1,291,000 outstanding In hands of the
public. In June 1918 there remained only $410,000 bonds for the retire¬
ment of which collateral trust bonds can be drawn, and of the $435,000
only $287,400 ware outstanding.

BONDS OF SUB-COMPANIES HELD BY PUBLIC OCT. 1 1917.
Hygienic Ice Co.. Washington. $27,400. extended at 6% (paid Q.-J.)

from Jan. 1 19U). payable $13,700 yearly; Boston Ice Co., due May 1 1918
(V. 78. p. 1963) (M. A N.), $260,000; Consumers' Ice Co.. Atlantic City
(V. 83. p. 438), 1st 30-yr. gold5s. dated Jan. 1902. red. at 105. gu. by Am.
Ice Co.. $52,000; Interborough Ice Co. of N. Y. 5s due Jan. 1 1926. $14,000;
Germantown Ice Co. of Phila. 5s due Apr. 15 1922, $17,500; John Hancock
Ice Co. of Phlla. 5s due Oct. 1 1919. $10,000.

REPORT.—Year ending Oct. 31 1917. V. 10$, p. 495:. incl. sub. cos.
Oct. 31 Years— 1916-17. 1915-16. l8l4-15. 1913-14.

Total income $10,014,932 $9,229,111 $8,650,428 $8,837,126
Net Income $2,610,168 $2,132,008 $1,853,415 $1,802,483
Int., taxes. Impts., Ac.. 1.626.857 1,427,447 1.327,233 1,393,617
Preferred dividends...(390563,267(1)11186.502(14)223.803(14)186.502

Balance, surplus $420,044 $518,058 $302,379 $222,364
DIRECTORS, Ac.—Pres., Wesley M. Oier; V.-Pres., Walter Lee,

Y.-Pres. A Treas.. Thomas Pettigrew; Secretary, Henry O. Harrison; W. A.
Tucker; E. P. Passmore. Jos. Wayne Jr., Jay Cooke. Henry O. Harrison,
Robert W. Kelly, L. L. Mann, Col. Robert M. Thompson, Charles A.
Kittle, D. H. Morris, Henry H. Head, and John F. Harris. Office 15 Ex¬
change Place, Jersey City, and 1480 B’way, N. Y.—(V. 107, p. 1289, 1386.)

AMERICAN INTERNATIONAL
„ CORPORATION.—ORGANIZA-Ineowp. in N. Y. on Nov. 23 1915 with $50,000,000 capital stock

(par $100), consisting of $1.000,000 pref. stock known as managers’ shares,
and $49,000,000 common stock, each 60% paid. V. 102, p. 1813. Or¬
ganised with a view of furthering foreign wade relations. For terms of
subscription, Ac., see V. 101. p. 1857. 1941. 1762. In Sept. 1918 was more
or less largely Interested In the following companies (V. 103. p. 2338); Pacific
Mail 88. Co. (V. 101, p. 2076, the Allied Machinery Co. of America. Allied
Machinery Co. de France; Allied Construction Machinery Corp., Allied
Sugar Machinery Corp., Latin-American Corp., Rosin A Turpentine Ex-

" Co. (V. 103, p. 240), V. 104. p. 1594. International Mercantile
ne Co.. U. 8. Rubber Co., U. $. Ind. Alcohol Co. (V. 102, p. 1813;

106. p. 89), American International Terminals Co. (V. 106. p. 931),
pbuilding Corp. (V. 103. p. 2159, 1986), Carter. Macy A Co.. Inc.

sa Importers—V. 104, p. 954; V. 106. p. 8$). China Corp. and the Siems-
arey Rv. A Canal Oe.JY. 103, p. 1303; V. 103. p. 1265; V. 106, p. 88).
ternatfonal Products Co. (T. 104, p. 2237), Amer. Int. Steel (export)

>. (V. 105. p. 999; V. 106, p. 88). G. Amsinck A Co., Inc., Central
South American export ana impart house (V. 105. p. 1803; V. 106.

■. 98. 1579). Symington Forge Corp. V. 106. p. 1579. United Fruit
Oft. V. 102, p. 1816. American Balsa Co.. Inc.

Other interests referred to in company’s bulletin of Oct. 1917 (V. 106,
p. 88) are: American International Shipbuilding Corp. (V. 105, p. 1166.

2544, 1245, 1232, 1463; V. 106, p. 1128; V. 107. p. 84, 606. Grace Russian
Co. Other interests see V. 106, p. 1579, Uruguay contracts, V. 107, p. 503.

Common and pref. stock are to be treated alike until over 7% is paid,
when managers’ snares will receive 20% and common 80% of disbursements.
An installment of $10. payable Oct. 15 1917, increased the total amount
paid in to $60 per share. V. 105, p. 911.

DIVIDENDS.—Com. and pref.. 75c., paid quar. Dec. 1916, to Sept.
1917, incl.; Dec., 1917 to Sept. 1918, 90c. each quar. V. 105, p. 2096.

1579.
Total

Surplus.
*$3,507,513

1,923.539

REPORT.—For calendar year 1917 in full In V. 106, p. 1224. 1245,
Cal. Total Net Pref. & Com. Balance,

Years. Income. Earnings. Dividends. Surplus.
1917 $6,830,394 $3,746,122 $1,574,175 $2,171,947
1916 3,839.877 2.483.943 375,000 2,108.943

* After deducting $587,973 sundry adjustments.
OFFICERS.—F. A. Vanderlip, Chairman of the Board: Pres., O. A.

Stone; Vice-Presidents, Geo. J. Baldwin, Frederick Holbrook, Robert F.
Herrick, Philip W. Henry. W. S. Kies. R. P. Tinsley. R. B. Sheridan and
Harris H. D. Connick, Matthew C. Brush. The Secretary Is Cecil Page
and Treasurer Thomas W. Streeter. N. Y. Office, 120 B’way.—(V. 106.
p. 1245, 1579; V. 107, p. 503, 804, 1289.)

AMERICAN LIGHT & TRACTION CO.—ORGANIZATION.—Incor¬
porated In New Jersey May 13 1901 by Emerson McMlllin and associates.
V. 72. p. 724. 871. 987: V. 73, p. 235. and V. 75. p. 343. Owns practically
all of tne stock of the below-noted companies:

Securities issued— Stock.
Milwaukee Gas Light Co $5,000,000
Grand Rapids (Mich.) Gas Light Co. 2.400.000
Madison (Wls.) Gas A Elec. Co 400.000
8t Joseph (Mo.) Gas Co.. 1,000.000
St.P. (Minn.) G.Lt.Co. (V.106,p.2759) 4.350.000
Binghamton (N. Y.) Gas Works 450.000
Con. Gas Co. of N. J. (Long Branch).. 1 000.000
Detroit City Gas Co 9.500,0 K)
st. Croix Power Co.. Somerset. Wls 2.500
San Antonio P. S. Co.(V.105,p.390) 4.700.000

482
662

189

Bonds.
$8,697,000 V. 74. p

1.575.000 V 64, p-
863.500)

l.O'HJ.OOO) See page
5.000.0001

996.0<>01
1 .’15 OOO V. 75. p. 344

10.000.000 See this sect’n
750.0 »> V 73. o. 1014

4.793.000/See "Electric
663.000 600.0001 Ry. Sec.’

1911 to Am. 1918.
10% yrly. (2)4 Q.-F.)
10% yrly. (2)4 Q.-F.)
June 30. year 1918.

Common
Cash Div.

Balance,
Surplus.

Muskegon (Mich.) Trac. A Ltg. Co..
South St. Paul Gas A Elec. Co

DIVS. (%). [ '04. ’05. ’06. ’07. ’08. ’09. ’10.
Common (cash)...] 1)4 3)4 4)4 5)4 6)4 9 9)4

Do (stock)..( __ .. .. ._ ._ 12)4 10
EARNS.—For cal. year 1917, V. 106. p. 598;

V. 107. p. 504.
Junt 30 Earns, from Other Net Pref. Die.

Years—Sub. Cos. Income. Profits. (6%).1918..$4,302,056 $924,649 $4,911,023 $854,172 $2,085,922 $1,970,929
1917.. 4,795.366 708.365 5.171.521 854.172 1.892.478 2,424,872

The company also deducted stock divs. on com. stock, $2,085,922 in
year 1917-18, against $1,892,478 in year 1916-17.

Chairman, Emerson McMlllin; Pres., Alanson P. Lathrop; V.-P., Marion
McMlllin: V.-P. and 8ec.-Treas., O. N. Jelliffe, N. Y. office, 120 B’way.
—(V. 106. p. 501, 598, 601, 823, 924, 1037, 2759; V. 107, p. 504.)

AMERICAN LINSEED CO.—ORGANIZATION. Ac.—Incorporated
In Dec. 5 1898 in N. J. V. 67. p. 1161; V. 69. p. 697. 8ee V 71. p. 545;
V. 70. p. 631: V. 102. p. 1719. Stock. $33,500,000 (one-half 7% non-cum.)
pref.: par $100. V. 76, n. 216. Divs. on pref., 1899 to 1900, aggregated
10)4%: none then till Nov. 1916. when 3% was declared payable 1)4%
Jan. 1 1917 and 1 )4% July 1 1917.

In Nov. 1917 declared 7% dividend, payable Jan. 1„ Apr. 1 1918 .July 1
1918. and Oct. 1 1918. IK % each. V. 105. p. 2000.

REPORT.—Report for year ending Sept. 30 1917, V. 105, p. 1995.
Sept. 30 Gross (All Operating Int. on Res. for Preferred Balance.
Year— (Sources. Gain. Bor.Mon. Canting. j j
1916-17.$4,186.044 $2.147,519 $383,089
1915-16. 2,847,484 1,500.336 $23.518 ....

Pres.. R. H. Adams; Sec., W. A. Jones; Treas.,
Woolworth Bldg., N. Y.—(V. 105, p. 1995; V. 106. p. 398.)

AMERICAN LOCOMOTIVE CO.—ORGANIZATION.—Incorp. In
N. Y. on June 10 1901 as a consolidation of various companies (see list V.
73, p. 80). V. 72. p. 1189: V. 73. p. 84. 186, 724; V. 83. p. 686; V. 88. p.
102: V. 89. p. 591: V. 78. p. 1111. 1393.-1448; V. 84. p. 1431; V. 80.p. 474;
V. 87, p. 6/5. In June 1917 purchased foundry at Chester. Pa. v. 104.
p. 2454: V. 105, p. 182 , 906. Co-operates with General Electric Co. in
constructing electric locomotives. V. 79. p. 1022. Suit. V. 105,p. 2096.
in 1918 sold Providence automobile plant.—V. 106, p. 1232. Possible
plant in St. Louis, V. 107, p. 907.

DIVIDENDS, Ac.—Dividend on pref., 1)4% quar. Oct. 1901 to Oct.
1918 both incl. Div. on com. stock, 1)4% quar., paid Aug 1906 to Aug.
1908. both incl.; and 1)4% quar. paid Sept. 1916 to Oct. 1918. incl.; and
1% 'or Red Croes in July 1917. V. 103. p. 845: V. 87. p. 679.

BONDS. AC.—The final installment ($1,336,000) of the $6,000,000 5%
serial gold notes of 1912 was paid off on July 1 1917. V. 105. p. 718.
Loans payable at June 30 1918, incl., $1,279,000 account Liberty Loan.

UNFILLED ORDERS.—Unfilled locomotive orders on June 30 1918:
$74,736,543. against $77,620,449 June 30 1917. V. 107. p. 1096. Muni¬
tion machinery was sold in Nov. 1917. V. 105, p. 1899, 2544. On Apr.
30 1918, received an order from the Railroad Administration for 800
locomotives. V. 106, p. 1861; V. 107, p. 1096. Italian.order.iV. 107. p. 1580.

REPORT.—Report for year ending June 30 1918. V. 107, p. 1096.
Years end. June 30— 1917-18. 1916-17. 1915-16. 1914-15.

Gross earnings $80,588,071 $82,213,845 $59,316,016 $9,303,29$
Mfg., maint. A admin.

expenses A deprec’n.. r70.358,566 72.614,654 47,450,5821 10,445,900
U.S. A Can. tax on prof. 4.018.951 2,205,319 795,000/

Dividends. Surplus.
See below. $l,7o4,430
(3)$502,500 974,317
H. E. Cooper. Office.

Net earnings $6,210,554
Int. on bonds of const!.

cos., coup, notes, Ac. $299,417
Pref. div. (7% p. a.)___ 1,750.000
Qom. div. (5% p. a.)... 1,250,000

do Red Cross (1%).
Res. for additions 1,000.000

$7,393,872 $11,070,434 l.$l,142.602

$192,192
1,750,000
1,250,000

250,000
2,000,000

$301,005
1,750.000

$349,37$
1.750,000

3.000.000

Balance, surplqs $1,911,137 $1,951,680 $6.019,429df$3.241.980
Note.—No provision was made in 1916-17 for “Excess Profits’’ texts.
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MISCELLANEOUS COMPANIES
IFor abbreviations, Ac.. see notes on first page]

American Malting Co.—Common stock $6.000.000
Preferred (a A d) 6% cum (See text) ... _

2nd pref stock 7 % cam (see text and V 103, p 1834) $105,000
3rd pref stock (see text and V 103. p- 1884).... $195,000
First Ref M $1,500,000 gold call 105 s fd yQ.xc*

American Piano Co—Common stock $5.300.000
deferred (a & d) stock 7% cumulative $6.O0O.OOO

\merican Pneumatic Service—-Common stock $5.000,000—
First preferred (a 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.IBs
Lamson Con Store Service Co s f bonds ... — IBs

4mer:can Power & Light Co—Common stock $17,500,000-.
Preferred <a & d) stock 6% cumulative $5.0)00.000
Notes gold convertible to Aug 1921 red 102 see text x
Gold deben bonds 6% call 110 ($6,984,300 subscr for).Bac

American Public Serv Co—Pref stock 7% cum. $10,000,000
First Lien g call 105 - Nxxk
Convertible gold notes callable 101 Nxx.c*

American Public Utilities Co—Common $20.000.000
Pref (a & d) 6% cum red 105 $20,000,000 auth
First Hen gold bonds red 105 - _N.ic*Ar*
Bonds 'sec by roll: V 102.p 1164) $3,500,000 cal 1102 ^ K*.c
Secured notes $1,000,000 call 101 A int (V 107. p 1000) —

8crip for dividends
American Radiator Co—Common stock $22.000.000.j

Preferred <v»ek <nor as to assets* 7% cumulative^".000.000
Amer Refrig Trans Co—Bq notes due $57,00p»$59.00(J s-a.x

Equipment notes due $24,000 s-a S- L x
do do 8er O due $105,000 s-ft. £v-r

Date
Bonds

1916

1903
1902

1911
1916

1912
1916

1912
1916
1917
1918

1911
1912
1913

Par
Value

$100
100
100
100

1.000
LOO
too
25
50
50

500 dec
500 Ac

100
100

100 Ao
100 Aec

100
100 fee

1.000
100
100

500 Ac
500 Ac
500 Ac

Amount
Outstanding

100
100

l.ooq
1,000
1.000

$5,767,124
8.559,000

105.000
128.876
900.000

3.161.100
3.858.600
4.905.662
1.498 8 X)
6.328. *00

180.000
311.000

8,705.400
3.656 700
2.200.000
5.595 600

687.600
2.272.100

500.000
2.995.000
4.465.900

456.300
2,500.000

489.000
200.965

12.278.409
3,000.000

354.000
216.000

1.050.000

Rate

See text
new

. new
5 g

When
Payable

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable v

8=5 Aug 1 1918 IX
Aug 1 1918 IX

15 Exch PI, Jer City.N j
new

j a D June 11926 Guaranty Trust Oo. N Y
7 in 1918

7'ln 1918
IX In’18

t e5 g
4 in 1917
6 in 1918

8 g
0 g

7 in 1918
6g
6 g

6

Sg
6 8
6

See text
7 In 1917

5
5
5

Q—J Oct 1 *18 IX%
~&~~S 8ept30’i8 3H
A 8 Mar 30 ’18 1X
A O Oct 1 1928

* & A Feb 1 1922
Q—M Sept 1 1918 1%
Q—J Oct 1 1918 1 X

F A A Aug l 1921
MAS Mar 1 2016

Q—J Oct 11918 154
J A D Dec 1 1942
J A D Mar 1 1919
..... - July 1 ’14 54%
Q—J See text

J A D Dec 1 1942
A A O Apr l 1936
MAS Sept 1 1919
A A O Apr 1 1923

Q—M Sept 30 18 3%
Q—F 15 Aug 151918 154

J AD Dec ‘18-June’2l
J A D Dec ’18-Dec ’22
MAN Nov ’18-May 23

Bankers Trust Oo N T

By check
By check
International Tr Oo, Boa

do do

Checks mallei
Guaranty Trust Oo. N ▼
Bankers Trust Oo, N T
New York
New York
New York City
Am Exch Nat Bank, N T

do do
Oentral Tr Oo of Ill, Ohle
Logan Trust Co, Pblla
Logan Trust Go. Phila
Grand Rapids, Mich
Off 816 So vllch Ave.Chlc

do do
Guaranty Trust Oo, N Y
First Tr A Sav Bk, Ohle
First Tr A Sav Bk. Ohle

DIRECTORS. Ac.—Andrew Fletcher (Pres.), Charles Hayden, Joseph
Davis (V.-Pres.). Geo. R. Sheldon, John W. Griggs, Fred’k H. Stevens,
Harry Bronner, A. W. Mellon, L. L/Clarke, Albert H. Wiggin. Leigh Best
(V.-Pres.), W. Spencer Robertson is Secretary and J. O. Hobby Jr., Treas.
A Asst. Sec. Office. 30 Church StZ N. Y.—(V. 106, p. 1232,1902; V. 107,
p. 804, 907, 1096, 1103. 1580.)

AMERICAN MALTING CO.—ORGAN.—A consolidation In 1897 un-
derlawsof N. J. V.65.p.6l9; 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 1017 the capacity of the plants was more than 11.000. mo
bushels of malt per 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 desiring liquidation, W, Forbes
Morgan, Chairman; Guaranty Trust Co., N. Y.. depositary. More than
60% deposited to Aug. 17. The committee understands that quick assets
equal $40 per share, with plants carried at $3,000,000 additional. V. 107,
p. 606. 698, 1103.

Adjusted Capital Stock (with accumulated dividends of Nov. 2 1917).
(1) Preference as to Divs.— Accum. Pf.as to Total Amount

(Divs. on Same Basis)— Divs.% Assets. Authorized. Outstand'g.
First preferred. 6% cum 32 2-3 2nd $8,700,000 $8,559,000
Second preferred, 7% cum 165-26] f 105.000 105,000
(2) Not Preferred as to Dividends— } 1st j
Third preferred .... - ..... None/ ( 195.000 128,876
Common 3d 6.000.000 5.767.124

The company bought in during 1917 $1,422,200 first pref. stock at an
average price of $43,375 per share, reducing the outstanding issue to
$7,136,800. Compare also bonds below. V. 105, p. 391.

On 1st A 2d pref.. Nov. 1 19l6. No. 1. 50 cts.; Feb. 1 1917. $1 12; May 1
1917, 1%; Aug. 1917 to Aug. 1918. ind., 6% p. a.; Nov. 1918, none.

In Sept. 1918 dividends were discontinued, owing to Federal orders for¬
bidding use of malt after Dec. 1. V. 107, p. 1289.

BONDS.—In 1916 the outstanding 1st M. 6s of the Malting Co. then
$1,552,000. were in part exchanged at par for new 1st M. 5s ot 1916 at 97 X.
and the remainder were called and paid off at par on Dec. 1, some $500,000
from sale of unneeded property being used to reduce the funded debt to
$900,000. V. 105, p. 1798: V. 104, p. 391; V. 103, p. 322. 1594; V. 102,
p. 813. On Aug. 31 1917 there were $100,000 notes payable outstanding.

REPORT.—Year 1916-17, in V. 105, p. 1798.
Aug. 31 Net Bond, Depreciation, Divs. Balance, Total

Year. Profits. ImerestAc. Ac. Paid. Sur. or Def. Surplus.
1916-17 $990,767 $64,299 $256,850 $324,044 sur.$345,57482.392,173
1915-16 $673,633 99.548 $165,625 $326,349 sur.$82.111 $2,046,599
1914-15 306.960 147,349 148.637 100.800 def. 89,826 1.964.98S

OFFICERS.—Pres.. William B. Franklin; V.-Ps., Jas. B. Taylor and
R. H. Landale: Sec.. W. A. McCarthy: Treat., H. Eggerklng. Directors:
Lindsey Hopkins, H. M. Vickers, Russell H. Landale, Stephen J. Leonard,
W. F. Morgan Jr.. James B. Taylor. William B. Franklin (Pres, of Amer.
Malt Co.). Friend A. Russ and A. E. Cortfs. Headquarters. 120 Broad¬
way.—(V. 107, p. 84. 503, 606, 698, 1103. 1289.)

AMERICAN PIANO CO.—See page 204.
AMERICAN PNEUMATIC SERVICE CO.—See page 204.
AMERICAN POWER A LIGHT CO.—Incorp. Sept. 17 1909 in Maine.

Organised bv E’ectrlc Rond A Share Co. of N. Y.. and Is controlled by Inter¬
ests closely allied therewith. Controls through stock ownership Kansas Oas
A Elec. Oo. and Portland (Ore.) Oas A Coke Co.. Pacific Power A Light Oo.
Nebraska Power Co. and Southwestern Power A Light Co. (see each com¬
pany). V. 106, p. 1897.

STOCK, Ac.—With the 6% gold notes of 1911 were issued transferable
•ptlon warrants giving the holder of the warrants an option at any time
within 10 years to purchase an amount of com. stock at par equal to amount
•f notes. See full particulars, V. 93, p. 106. 668. Divs. on pref. in full to
Ost. 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 Feb. 21 had subscribed for
86% of an underwritten issue of $6,984,300 6% gold debenture bonds
(subscription payments spread over five years), receiving therewith optioa
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 be issued pursuant to an agreement. Bankers Trust Co. of N. Y.,
trustee. V. 102, p. 610, 887, 1601, 1627. Notes payable Dec. 31 1917,
$5,963,412, offset by current assets, $7,238,038.

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. (8%). (4%). Surplus.
1917 $1,622,177 $558,239 Cr.$43.688 $216,971 $336,827 $48,219
1916 1.236,757 557,840 C7r.188.8ll 213.792 328.216 204.643
1915 1.275.687 517.447 32,043 203.734 328.216 17.640

Sub. Cos.— 1918-June-1917. Inc. 1918-12 Mos.—1917. Inc
Oross from oper.$1,029,205 $860,265 20% $12,258,293 $10,842,682 13%
Net earnings $416,159 $366,408 14% $4,995,826 $4,735,309 6%

DIRECTORS.—A. O. Bedford, R. E. Breed, A. W. Burchard, G. E
Olaflin. F. A. Farrar. S. Z. Mitchell. F. G. Svkes. F. C. Walcott Henry H
Wehrhane, H. P. Wright, A. 8. Grenier, O. E. Groesbeck. Officers: F. G-
Sykes, Pres. M. H. Arnlng, 8ec. A Treas. 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.

JwU '30'Years1917-18. 1916-17.
Gross earns..$4,452,125 $3,819,820
Net Income..$1,626.504 $1,688,409
Interest $1,376,855 $1,217,471

1917-18. " 1916-17.
Dividends paid

during year. $267,954 $255,897
Balance -.def.$18,305 sr.$215,041

April, July and also Oct. 1918, IX% dividends on the pref. stock were
paid, owing to wa? conditions in 6% 5-year scrip. See v. 106. p. 1346;
V. 197, p. 1000-

Managed by Kelsey, Brewer A Co., Grand Rapids, Mich.—(V. 105. p.
2271 V. 106, p. 501. 608, 710, 1346, 1798.)

AMERICAN RADIATOR CO.—Incorporated in N. J. Feb. 10 1899
V. 68. p 3*9: V. 80. p. 2346: V. 90. p. 374.629- Govt order. V. 105, p. 911
LATE DIVS.— ’08. ’09. ’10-’ll. ’12-’l3. 1914. ’15. ’16. 1917. 1918.
Common 4 6 8 yriy. 8 yearly. 9X 16 16 13 3,3,3.-
Mxtra , 2 2 2 yrly. 2A10stk. 2A10»tk. — — 50stk. 4 bds.

A» Fs*. 1918 paid t% quar. in cash and 4% in 2d Liberty bonds. V. 106.
0*1.

REPORT for year ending Jan. 31 1918. with bal. sheet, V. 106. p. 1224:
_

^ 1917-18. 1916-17. 1915-16. 1914-15.Trading profits x$3,261,871 $2,604,068 $2,364,953 $2,289,075
7% div. on pref. stock— $210,000 $210,000 $210,000 $210,000
Cash common div (13)1,596.192 (16)1.309.698(16)1.309,696*01 H)911,580

Balance, surplus. __--$1.455,579 $1,084,372 $845,257 $1,167,495
x After qeductlng $1,000,000 provision for Income and excess 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.
Pres., C. 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 new 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 be issued except at par for cash. V. 106. p. 2453.

COMPENSATION.—The Director-General will receive 50>4 % 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 receive 1% and the Government 1%: out of the next 3% available fof
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; ana Caleb S. Spencer, Treas., New York.

DIRECTORS.—B. D. Caldwell (Chmn.), G. O. Taylor, A. J, Hemphill,
W. M. Barrett. M. 8. Plant, C. A. Peabody, H. W. De Forest, J. H.Schiff,
J. Horace Harding, J. S. Alexander, C. D. Norton. J. G. Milburn. Gen¬
eral offices, 65 Broadway. N. Y.—(V. 107. p. 84, 183, 1194, 15$0.)

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. 1765; 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 type 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. ( ’06. ’07. ’08. ’09. ’10. ’ll. *12. *13. ’14. ’15. ’16. ’17. ’18.

Common ..( 65326400000 text text
Preferred ..] 77777777 IX 0 (7 (IX Q-J)
Dividends were resumed on common stock in 1917, 1X% being paid

Mav l. In July 1X% and 3% extra was paid: also 1% for Red Cross.
V. 104. p. 2643. Nov., 1X%: Feb. and May 1918. each. \X% and 2X%
extra; Aug. 1 1918, 1X% In cash and 5% extra in 3X% Liberty bonds;
Nov. 1 1918, IX % casn and an extra 10% payable In 3X % 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. A War,Ac. Total Balance,

Years— Income. Ac., Exp. Deprec. Taxes.b Dividends. Surplus.
$ $ $ $ $ I

1917-18-17,067.191 1,931,641 2,565.121 5.944,164 al .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 (16K%> on com. and $553,000 (7%) on
pref. stock; in 1917, 10X% ($829,500) on pref. and 7% ($532,000) on
common; in 1916. 3X% ($276,500) on pref. b Taxes in 1917-18 include:
State A misc. 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. 1194,1881.)

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. 93. p. 291; ▼. 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-lr
1 % on pref. stock ser. “A” and a further sum equal to 6% on stock thereto¬
fore purchased; redeemed In 1914 to 1918 $968,300; In treasury Am. 8. A
Ref. Co.. June 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
has 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 let M. 6s of 1917.
$ for $. On June 30 1918 $26,460,500 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 ▲ pref.
stock were similarly offered the right to exchange for an equal par amount
of First Mfcge. 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. ». $08.
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MISCELLANEOUS COMPANIES
[For abbreviations, Ac., tee notes on first pageJ

American Shipbuilding—Stock common 115,000,000
• Preferred (a All) 7% non-cumulatJve 315,000.000

American Smefteiw Securities—Stock held by publlc.
Preferred (as to dir) “A” 6% com red per 317,000,000—
Preferred “B” 5% cumulative guaranteed 330,000,000—

American Smelting ft Refining—Common stock 305.000,000
Preferred stock (a & d) 7% cumulative 350.000.000
let If Ser A callable at par from Oct 1 *30 Cec.*ftr*

American Snuff—stock common 311,000.000.....—...—
New preferred (a ft d) 6% non-com 34.080.000

American Steel Foundries—Stock (see text).
Debentures 37.436,800 redeemable at par (text) jz

American Stores Co—8tock common 150,000 shares..
First pref (a ft 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) 345.000,000

Excludes $214,700 called for payment July 1 1918. Y. 1

Date
Bonds

1917

1908

06, p.

Par
Value

$100
100

100
100
100
100

100 ftc
100
100
100

ion Ac
None

100
100
100
100

12453.

Amount
Outstanding

$7,600,000
7,900.000

t9,652,800
3.539.500

00.993.000
50.000.000
32.149,200
11,000,000
3.952.800

17.184.000
1.716.800

I42,240shrs
3,000,000
1.500,000

45.000.000
45.000.000

Bate
%

see text
7 m 1918

6
5

See text
7 In 1917

10Inl§18
6 In 1918
See text

4

8X ln'17
7 In 1918

When
Payable

Q—P
Q—F

8=3
Q—M15
Q—M

A ft O
Q—J

1—M 31
* ft A

Q—J

Q—J
Q—J

Last Dividend
and Maturity

See text
Novi ’18 1X

Oct 1 1918 1 X
Oct 1 1918 IX
Sept 16 '18 IX
Sept3 1918 IX
Apr 1 1947
Oct 1 1918 2%
Oct 1 18 1X%
See text
Feb 1 1923

Oct 1 1918 1!
July 1 1918 1!
Oct2ri8.2X(
Oct 2*18.1X<

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’r(now Q.-J.).

OFFICERS.—Pres., Daniel Guggenheim: Sec.. W. E. Merrias. Office,
120 Broadway, N. Y.—(V. 106, p. 298, 925, 1462, 2453.) *

AMERICAN SMELTING ft REFINING CO.—ORGANIZATION, ftc.—
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 void and silver, pig lead, electrolytic copper and
blue viwriol. Y. 106. p. 1457. Plants rights of stock, ftc., Y. 102, p. 1989:
V. 68, p. 1041; V. 84. d. 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, ftc., Dec. 31 1917, see Y. 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. *00. *07. *08. *09-’ll. *12. *13-*15. *16.1917 to Sept’18
Common (%) 5H 7 7X5 4 yly. 4 2-3 4 yly 4X 6 yly (1XQ-M)
Com., extra._ [ .. ... Julyl917,l,R.C.

BONDS.—In Jan. 1917 the company arranged to make a first mortgage
bond Issue, limited In amount to the par amount of the full paid preferred
and common sharee at any time outstanding, and Issuable under suitable
restrictions for improvements, additions, the acquisition of securities, ftc.
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, ft Ref. Co. and U. S. Zinc Co., ftc. Y. 104, p. 363; Y. 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 tnt. Annual sinking fund beginning in 1918. IX %
of the maximum amount of bonds at any time Issued. In May 1917
holders of the Securities Co.’s total uncalled Series “A” pref. stock were
offered in exchange at par in Series "A” bonds, plus 7X% cash.

In July 1918 or the $79,581,600 share capital of the Securities Co,, there
remained in hands of public only $9,652,800 Ser. A and $3,539,500 Ser. B

Sref. and there were outstanding $32,149,200 Am. Smelt, ft Ref. 1st M.b 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 Mos.—1917. 1917 Year 1916.

Smelting, refining, ftc.. $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

Gross income $9,745,525 $18,757,899 $31,602,616 $28,117,831
Admin., ftc., expenses.. $529,164 $615,079 $1,482,458 T$l,162,386
Taxes, incl. Fed. taxes.. 1,313,338 3,889,561 3,849,971 985,965
Deprec’n ft amortization 2,587,562 2,396,174 4,954,483 2,040,048
Deb. interest (Sec. Co.) 25,451 25,450 677,183
Bondint. (S. ftR.Co.). 812,902 377,480 1,208,798
Pensions, ftc 500,000 100,000 1,000,000
Charges, profit and loss. 358,738 752,033 985,831 100,000

Am. Smelt. Sec. Co.—
Life insurance fund $75,000 $500,000 $500,000 ___

Pref.: A div. (6%)--- 290,409 419,889 699,572 $993,258
B dividend (5%) 84,600 427,240 513,094 1,500,000
Am. SmeU. & Ref. Co.—

Preferred dividend (7%) 1,750,000 1,750,000 3,500,000 3,500,000
Common dividend 1,829,940 2,439,920 4,269,860 3,140,576
Common div. rate 3% (6 mos.) 3%+l% (7%) (6%)

■ Total deductions $9,631,653 $13,592,828 $22,089,517 $15,099,416
Surplus 113,872 5.165.071 9,513,099 13,018,415

DIRECTORS.—Simon Guggenheim (Chairman), Daniel Guggenheim
(Pres.). Isaac Guggenheim (Treas.), Solomon R. Guggenheim, Murry
Guggenheim, Edward Brush (V.-P.), Walter T. Page, W. S. McComick,
Karf Ellers _(V.-P.), Frank W. Hills (Compt.), Charles Earl, Edgar L.
Newhouse (V.-P.), Willard S. Morse, John N. Steele. Joseph Clendenin
(V.-P.), J. K. MacGowan (V.-P.), Leopold Frederick, H. A. Prosser, Judd
Stewart (Gen. Aud.), R. W. Straus, William Loeb Jr., C. W. Whitlev.
W. M. Drury, F. H. Brownell (V.-P.), L. G. Eakins, H. A. Guess C. A. H.
de Saulles, H. R. Wagner, Frank R. Raliff. W. E. Merriss (Sec.), and
E. B. Schley. Office, 120 B’way, N. Y.—(V. 107, p. 1285.)

AMERICAN SNUFF CO,—Incorporated In N. J. on Maroh 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. Since disin¬
tegration a new large and modern 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. 1001 p. 1439.

.. DIVS. f’03-’06. *07. *08. *09. *10. *11. *12. *13. *14. *15 to *17. 1918.
y,y' 10J* 13 J9 20 20 12X 12 9 12 yiy. 2,3,3.2do extra[ L_ 4 9 3 3 2X ------ ______

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.J94. p. 280); In July 1913.10% in Amer. To¬bacco Co. pref. stock and 4.54% or Amer. Cigar Co. pref. stock (V. 96. p.
1631). In Oct. 1914. distributed P. Lorillard Co. and Liggett ft Myers
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 Dec. 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.—ORGANIZATION -
^ ,

rated in New Jersey on June 26 1902. V. 79, P^_1463;_V._80, p. 224,poratc
V. 83. p. 685, 1575. V. 103. p. 495; V. 101, p
a considerable volume of U. 8.

Incorporated
, •». w, p. 224,602;

1373. In March 1918 had
Gov. work on its books. V. 106, p. 1033.

STOCK.—The stockholders voted .Tune 12 1908 to redmv* 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, ftc.—The 1st Mtge. 6s, amounting formerly to $3,900,000
and on Dec. 31 1916 to $1,586,500. were called and paid off Oct. 1 1917.
Notes payable to banks Dec. 31 1917, $3,125,000.

DIVS.—J 1910. 1911. 1912. 1913. 1914. 1915. 1916. 1917. 1918.
Per cent \ 3X2X0 2 2 0 IX 6 1X.1 X

In Sept. 1918 paid IX% cash and IX% extra in 4% U. S. L. L. bonds.
V. 107, p. 1006.

REPORT^—Year 1917, V. 106, p. 1033; 6 mos. to June, V. 107, p. 504.
Cal. Gross Net, after Other Interest Dividends Balance,
Years. Sales. Deprec’n. Income. & 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 mos 4,187,455 95,758
1917 6 mos 3,948,197 146,680
1916 6 mos 1,374,226 55,241

Beet Sug. Cos. (minority)— Par val.
Alameda Sug. Co. (par $25) $371,250
Continental Sugar Co 519.300
Gt. West. Sugar Co., pref.5,109,200

Common (V. 106, p. 825)3,649,600
Total, par, $16,417,050; market

$ S
3,013,008 (6)1,031.040 sr.3,994,626

807.753 (1X)214.800 sr.3.203.257
722,339 def.219.574

1,314,289 (3X)601,440st.2,367,484
410,097 (3)515,520 sr.3,169,260
406,652 sr.l,022,815

* Includes in year 1917 $2,287,600 excess profits and income taxes; like¬
wise In first half of 1918, $1,043,000. Total profit and loss surplus,
Dec. 31 1917, $6,429,228. against $3.051.670. Dec. 31 1916. _ _

Directors.—Charles Miller, R. P. L&mont. F. E. Patterson, W. D,
Sargent, Geo. B. Leighton. Max Pam, Edward Shearson, John M. Har¬
rison, E. E. Goltra, Arthur J. Eddy, Geo. E. Scott, R. H. Ripley. Presi¬
dent, Robert P. Lamont; Act. Pres., R. H. Ripley; First Vice-Pres., Geo.
E. Scott; Second Vice-Pres., R. H. Ripley; 3d V.-P., Warren J. Lynch;
4th V.-P., J. C. Davis; Treas. ft Sec., F. E. Patterson; Asst. Sec. ft Treas..
W. Epple; Compt., Thos. Drever; Gen. Counsel, Max Pam. Office.
Chicago.—(V. 106, p. 501, 608, 1033. 1902; V. 107, p. 504, 1006, 1386.)

AMERICAN STORES CO —ORGANIZATION.—Incorp. in Dela.
March 29 1917. Owns over 31.000 shares of the 35.000 shares of common
stock of the Acme Tea Co. (see above), and also the business and assets
of the following chain store companies: Robinson ft Crawford, the Bell Co..
Childs Grocery Co. and George M. Dunlap Co. Weekly baking capacity
about 2.000.000 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. 104, p. 1491.

In July 1918 holders of $2,300,000 Acme 1st pref. were given 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 pref. Divs., Q.-J. Sinking fund,
2% per ann. from July 1 1918. Net tangible assets must be 125% of pref.;
net quick assets, 75%. Default gives 1st pref. voting power till default Is
cured. The $4,000,000 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%A)f outstanding pref. issues. (V. 104. p. 1491,
1705, 2013.) Initial dividends of 1X % paid on the 1st and 2d prer. stocks
July 6 1917. On 1st prer/, Oct. 1 1917. 1X%* On 1st and 2d pref..
Jan. 2 1918 to July 1919, IX% each (quar.) and in Oct. paid IX% on
1st pref. V. 104, p. 2hJ'

OFFICERS.—Prea^ASamuel Robinson; Sec. ft Asst. Treas., E. J.
Flanigan; Treas., Wga.M. Robinson. Directors.—Samuel M. Clement Jr.,
Joseph Gilfillan, Samuel Robinson, Robert H. Crawford, Wm. M. Crowe,
George M. Dunlap Sr., John Eagleson, Geo. R. Pelouze, J. K. Trimble
and F. W. Bacon of Chandler ft Co., Inc., and Charles Counselman.
Office, 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),. Holds wee 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. Chalmette, two refineries at
Philadelphia, one of which it uses as a reserve refinery. The company’s
refinery in New Orleans, formerly held in reserve, is now dismantled.

The company’s investments in May 1918 were carried at $24,782,540
which is said to be much below actual value. V. 106, p. 2231. They include:

Beet Sug. Co. (minority)— Par val.
Iowa Sugar Co $416,500
Michigan Sug. Co., pref 2,043,800

Common (V. 106, p. 933)1,757,400
Sprockets Sugar Co 2,500,000

(unofficial), $29.989,282..
Company’s book value $10,082,710

Other Investment securities at market priefc 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 beet sugar items.
Government and other litigation, ftc., see issue 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, ftc., 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 yly (3 Q-J) 6X 7 y*ly OX Q-J)

do extra.\ July *18 to Apr *19,3% (X% quar.)
REPORT.—For year end. Dec. 31 1917, V. 106, p. 1121. 1225.

Cal. Net Net Depre- Insurance, Dividends Balance,
Year—Profits. Income. datum. Impts.. Ac. (7%). sur. or def.

1917.S10.055.291 $14,212,787 $2,000,000 $4,000,000 $6,299,972 S$1.912,815
1916. 9,756,379 13.703.443 2.000.000 3.383.562 6.299.972 S 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 deposit. . - -

,252. “ “and short-tom loans, $40,493, Compare Y. 106, p. 1121.
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American Sumatra Tobacco Co—Com stock $15,000,000--
Prof stock (prof. A. A D.) $2,000,000 7% cum call 110
Three-year 5% gold notes $1,250,000 red 101 O.c*

American Telegraph A Cable—Stock 5% rental
American Telephone A Telegraph—Stock 3500.000.000

Collateral trust mortgage gold (V 70. p 40) OB.zc*
Convertible bonds redeemable at 105 (text) _OB.xxc* <fcr*
Convertible heads redeemable test a
Slaking fund collateral trust bonds s fd 1 % call 105 OB
Went A T Oo eel! trust beads $10,900,000 assom.OB.se*
Oonv bonds $50,000,000 conv after 2 yrs into stock at 106c*
One-rear notes of associate cos endorsed c
10S Broadway Corp. notes endorsed

American Thread—Pref (a A d) stk 36.000.000 5% cum r or £
First mortgage 36 000.000 gold or £ -Q.xc*

American Tobacco Co—Com. stk (“A”) $50,000,000 auth-Class B (non-voting) $50.000.000
Preferred (a A d) % $54,010,600 (see text)
Gold bonds vnot mortgage) 356.100.000 auth__.G.xc*&r
Gold bonds (not mortgage) G.xc&r*
Consolidated Tobaooo ooll trust mtge gold G.xc*&r
90-day discount notes
Serial notes (proposed) for funding above notes
Dividend scrip payable at maturity at holders’ option,
either in cash or ClassB common stock

Date
Bonds

gl916

1899
1906

i«B
1002
1918
1918
1920

1899

1904
1904
tQOI
1917
1918

1918

Par
Value

$100
100

1.000
100
100

1.000
1.000 Ac

100 Ac
100 Ac
500 Ac
100 Ac

1.000
1,000

5
500 &o

100
100
100

50 Ac
50 Ac
50 Ac

Amount
Outstanding

Rate
%

$6,813,900
1.963.500
1.000.000

14.000.000
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
4.890.475
6.000.000

40.242.400
See scripbe
52,699.700

704.200

I 1,365,300
25,000.000
See text

various

7

t*
8 In 1918

if
*

5 g

l8
5

5 in 1918
4 g or £
20ml9l7
low

6
6g
s *
6 *
7

When'
Payable

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

Q—F Novi 1918. 2H
M A S Sept 2’18. 3X

%
A J15
—M

J
If
M
J
J
F
F
J
J
J

6.036.360 6

A
A
A
A
A
A
A
A
die
A

Jan 15 1919
Sept 3 18.1X%
Oct 15 18. 2%
July 1
Mch 1
Meta 1
Dec 1
Jan 1
1925

1929
1936
1933
1946
1932

AFeb 1 1919
JJuly 1 1920

Q—J
A A O
F A A
F A A

Julyl ’18 2 X%
A J Jan 1 1919

Q—M Sept 3‘18 5 sc
New
Oct 1*18. 1 H%
Oct 1 1944
Aug 11951
Aug 1 1951
extended V. 106
1923

M A SMar 1 1921

Guaranty Tr Oo, N f
Western Union Tel, N Y
Checks mailed
N Y, Bee. Lond A Amst
N Y. Boston and Amstd

do do
New York and Boston
Old Ooloay Tr Oo. Boa

do do
do do

Guar Tr Co. NY. A Lon
do do

Checks or div scrip mailed
do

Guaranty Trust Co. N Y
do do
do do

.jp. 2231.New York

New York

DIRECTORS.—Earl D. Babst (Pres.) Washington B. Thomas (V.-P.)»
George H. Frazier (V.-P.), Albert H. Wiggin, Nathan O. Kingsbury*
James H. Douglas, Samuel Carr, Philip Stockton, Samuel MeRoberts,
Edwin S. Marston. Charles H. Allen and Edwin F. Atkins. V.-Pres.,
Robt. M. Parker: Treas.. W. Edward Foster; Sec.. Joseph E. Freeman.

Executive Committee: Earl D. Babst. George H. Frazier, Edwin S.
Marston. Samuel MeRoberts, Washington B. Thomas, Albert H. 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 business in Gadsden County
Fla., and Decatur County. Ga.. of eight established tobacco plantation cos.
Has since purchased Connecticut property; also A. Cohn A Co. Sumatra
Sales Corp., see V. 106, p. 1579.

STOCK.—The stockholders voted Aug. 6 1917 to increase the pref. stock
from $1,000,000 to $2,000,000 in connection with the purchase of the
Connecticut Tobacco Corporation. V. 105, p. 391, 60s, 1311. Initial
dividend on common stock. 1%. Aug. 15 1917: Nov. 1 1917, lii %: Feb. 1
1918, 1H%- May, 2%. Aug. and Nov., 2^%. V. 107, p. 183.

The shareholders voted Aug. 29 1918 to increase the authorized common
capital stock from the present amount thereof, to wit, $7,000,000 ($6,813,900
outstanding) to $15,000,000, par $100. Of the new stock it is proposed to
Issue $1,022,085 as a stock dividend of 15% on the present outstanding
common shares, and thereafter a further amount would be offered for sub¬
scription at par, pro rata, to the holders of the common shares. V. 107,
p. 404 606.NOISES.—No mtge. without consent of each noteholder. V. 102, p. 252.

Notes payable July 31 1918, $775,000.
REPORT.—For year end. July 31 1918. V. 107, p.

Com. Divs.
$

908, 1103.
Misc.

$

1,500
(1%)68.000

Bal..\Sur.
$

429,134
126,153
846,607

Net Sales. Net Prof. Pref . Divs.
Year— $ $ $
’14-15.1,384.198 499,134 (7%)70,000
’15-16-1.811,792 267,653 (14%) 140,000
’16-17_4.758.415 1.019,607 (10XH05,000
’17-18.Notshown2,164.655 (7%)137.445 (7X)528 ,077 See note zl,499,133

x After deducting $50,000 interest on gold notes, $19,605 other interest.
Ac., and reserving arbitrary $1,000,000 for pending war taxes. Total
p. A 1. surplus July 31 1918, $2,915,646.

OFFICERS.—Julius Lichtenstein, Pres.; William A. Tucker; V.-Pres.,
Stephen N. Bond. Treas.; Frank M. Arguirabau, Asst. Treas. A Sec
—(V. 107, p. 84, 183, 404, 603, 698. 907. 1103.)

AMERICAN TELEGRAPH & CABLE.—Owns two cables between Nova
Scotia and England. Leased until 1932 to Western Union.—V. 106,p.710.

AMERICAN TELEPHONE A TELEGRAPH CO.—ORGANIZATION.—
Owns a large Interest, generally a majorttv Interest. In the capital stock of
the leading local companies operating under the Beil patents in the U. S.
V. 107, p. 404; V. 88, p. 1554; also owns the system of long-distance tele¬
phone lines t»y which thoy are united. Pupm patents, V. 72. p. 677; V. 76,
p. 332. 696; V. 77. p. 36; V. 92. p. 796,1312. The major operating com¬panies. greatly reduced in number of late years by consolidation, have had
thair shares largely exchanged for stock of Am. T. A T. Oo. V. 97. p. 446.

The chief subsidiaries having bends outstanding are separately described
In this section. They are: Chicago Tel. Co., Cumberland Tel. A Tel. Co.,
New York Tel. Co.. Central District Tel. Co.. New England Tel. A Tel.
Co., Michigan State Tel. Co., Southern Bell Tel. A Tel. and Pacific Tel. A
Tel. Co. Also see Mountain States T. A T. Oo. and Western Elec. Oo.

Also owns most of the stock of Western Electric Co.. Inc., New York,
manufacturer of electric and telephone supplies, which in March 1918 in¬
creased the quarterly dividend on Its 150,000 shares of common stock from
§2 to $2 50. V. 106, p. 1040 See that co. Control of Centra) Union,
V. 104. p. 364; V. 105, p. 1$?.

GOVERNMENT CONTROL.—On July 31 1918 the U. S. Government
as a war measure assumed control of the lines of this company and its
subsidiaries and also of the telegraph lines of the country for the duration
of the war. V. 107. p. 231, 350, 504.The agreement with the Government announced In Oct. 1918 (V. 107,
p. 1445) provides for the security holders as follows: (a) Payment of theInterest and existing amortization charges on all outstanding securities or
obligations of the Bell system in the hands of the public, including the 6%
convertible bonds issued Aug. 1 1918. (6) Payment of dividends at the
existing rate upon the share capital of the Bell system outstanding in the
hands of the public, (c) Payment of any charges, interest, dividends or
other costs on new securities or share capital issued in discharge, conversion,
or renewal or extension of present obligations.

STOCK.—As to convertible bonds of 1906 and 1913. see below, and
V. 101. P. 1630; V. 92. p. 1702; V. 93, p. 47, 166, 231, 798, 1192. Of the
authorized $500,000,000 capital stock there was sufficient reserved to cover
conversion of $13,135,500 4X% convertible bonds.

Each stockholder of record Dec. 11 1916 was entitled to subscribe at par,
§100 a share, for 10% new stock [in all, say, $39,550,600 until Jan. 22 1917.
In March 1918 the N. Y. Stock Exchange agreed to list $6,000,000 ad¬
ditional stock, making total listed or to be listed $442,186,800. V .106,
p. 1128. V. 103, p. 1982; V. 105, p. 1710.

DIVIDENDS.—July 1900 to July 1906, inch, 7X% per annum; Oct.,
1906 to Oct,. 1918, 8% (Q.-J.) Outlook in 1918, V. 106. p. 1346, 2012.

CONVERTIBLE BONDS OF 1918.—An Issue of $50,000,000 6%
7-year convertible bonds was offered to the stockholders in July 1918
for subscription at 94 and interest, in the proportion of $100 in
bonds for each 10 shares held and-or any fraction of 10 shares. These
bonds will be convertible after Aug. 1 1920 into stock at 106. Subscrip¬
tions were payable 10% July 15. and the balance (with Interest ad¬
justed) in two approximately equal installments on Aug. 1 and Oct. 1
1918. The issue was underwritten by a syndicate composed of J. P.
Morgan A Co., Kuhn, Loeb A Co., Kidder, Peabody A Co., the National
City Co., the First National Bank, Harris, Forbes A Co., and Lee, Hig-
ginson A Co. V. 106, p. 2651; V. 107. p. 84, 292. 698.

BONDS.—The (closed) $80,000,000 5 % 30-year Sinking Fund Collateral
Trust bonds of 1916 hare a sinking fund of 1 % per annum and are redeem¬
able at 105 and int. See V. 103. p. 1982, 2081, 2157, 2344; V. 105. p. 1710.
Security for 5% Collateral Trust Bonds of 1916 as of Dec. 31 1917.

$10,900,000 stock of New England Tel. A Tel. Co. (V. 103, p. 498).
34.462.000 stock of New York Tel. Co. (V. 103. p. 1122; V. 102. t». 708).
12,208.700 stock of Southern Bell Tel. A Tel. Oo. (V. 102, p. 1986.) .

23,377,000 stock of Southwestern T. A T. Oo. of N. Y. (V. 104, p. 77).
13.600.000 pref. stock of Pacific Tel. A Tel .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 maybe Issued to an amount not exceeding 75% o( the estimated value of collat¬
eral; and the issue at any time outstanding must not exceed the amount ol
the company’s oapital stock then paid up. V. 69. p. 1195. 1249: V. 70. D. 40iV. 85. p. 1398: V. 80. p. 999. 1113; V. 92. p. 190. 397: V. 93. p 347.

These bonds are a direct obligation of the company and secured by do*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). via.:

Shares—Collateral Dec. 311917 for Col. Trust 4s of 1899. Par Value.
290.000 Chicago Telephone Oo $29,000,006
49,695 Cincinnati A Suburban Bell Telephone Oo 2,484.750

238,213 Mountain States Telephone A Telegraph Co.... 23,821,300
399,804 New York Telephone Oo 39,980,400
21.896 Wisconsin Telephone Oo 2,189,600

New England TL A T. Co. 4% bonds, due 1930 100,000
The convertible 4s of 1906 (I150,00p,000 original issue) are to be ratably

secured by any future mtge. or coll, trust Indenture. They are subjeot to
call 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
to convert the 4X% convertible bonds of 1933. See V. 82, p. 394, 671,
699; V. 83, p. 438; V. 84, p. 105, 160, 273. 933, 1369, 1489; V. 86, p. 171,
1411: V. 87, p. 1013. 1481, 1535, 1606; V. 88, p. 453, 508. 566, 627; V. 93.

S. 47. 231. Outstanding issue was reduced from $150,000,000 to2,589,000 May 31 1918 by conversion into stock. V. 101, p. 1630.The 20-year 4H% bonds or 1913 are convertible (a) into stock at 120
since Mar. 1 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¬after at par. Amount out reduced by conversion from 167.000.000 to
$13,135,500 on May 31 1918. V. 96. p. 204, 364, 792; V. 100, p. 644, 1630

In Jan. 1918 the co. sold (V.106, p.89) $40,000,000 of one-yr. 6% notes
dated Feb. 1 1918 in order to redeem the remaining $18(500.000 or 4ki%2-yr. notes (of its own and its subsidiary cos.) maturing Feb. 1 and to re¬
imburse the treasury for extraordinary Outlays Incident to meeting the war
requirements of the Government. The new notes include: Cumberland
Telep. A Teleg. Oo., Inc., $6,000,000; Iowa Telep. Co., $4,000,000; Ne¬
braska Telep. Co., $5,000,000; Northwestern Telep. Exch. Co., $10,000,-
000; Southwestern Teleg. A Telep. Co., $15,000,000. V. 106, p. 89.192. 608.

In May 1918 Cleve. Tel. Co. was authorised to issue $3,000,0006%
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 notesof 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. asads by the Wester* Telep. A Teleg.
Co., were assumed in Sept. 1912 and will, on application to trustee, be
endorsed with the agreement to pay prin. and int. Their collateral consists
of $5,527,000 New England Tel. & Tel. Co. stock, $3,371,750 Cleveland
Telephone Co. stock, $3,332,600 Wisconsin Telephone Co. stock and
$4,348,100 N. W. Telephone Exchange Co. stocks.

EARNS.—For 6 mo3. ended June 30 1918 (June est.), V. 107, p. 287:
Cross Net Fixed Dividends Balance,

Six Months, Earnings. Income. Charges. (4%). Surplus.
{June Est.)— $ $ $ $ $

Parent co. 1918- 29,497,261 26,219,452 4,536,442 17,553,030 4,129,980
1916-17 avge. 26,812,096 23,613,112 4,229,618 15.632,406 3,751,088

Bellsyst., 1918-155,256,000 39.913,000 13,012,000 19,800,000 7,101,000
1916-17 avge. 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 \6.730,099 6,498,850 8,223,163
Dividends (8%) 32,481,614 31^22,187 29,100,591 27,572,675

Balance, surplus $5,989,492 $6,891,090 $5,518,047 $4,762,139
Bal. sheet or Dec. 31 1917 shows p. A i. surplus $82,373,560. t
DIRECTORS.—Theo. N. Vatl (Pres.), Geo. F. Baker, Alexander Coch¬

rane. Union N. Bethell (senior V.-P.), W. Murray Crane. Henry S. Howe,
Chas. E. Hubbard, William Lowell Putnam, John I. Waterbury, Moses
Williams, Eugene V. R. Thayer. Henry 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. 1004. 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
of its properties be disposed of. The ust of properties remaining after
the aforesaid sale was given in V. 94, p. 280. In April 1918 the U. 8. Govt,
took over the Bull Durham output or the Durham', N. O., plants 2.000,000
pounds monthly for its fighting force abroad. V. 106, p. 1463, 1579.

Owns a majority of the stock of the American Cigar Co. See result*
for 1917. V. 105, p. 2544. V. 73, p. 1113; V. 72, p. 531,1037; V. 78. p.1394.

DISINTEGRATION.—The plan of Oot. 1911 (see V. 93. p. 1122, 1325,
1557, 1603, 1670) divided up the business of the oompany and Its allies
among “14 separate and Independent companies, no one of them having
control 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. 1405; V. 100, p. 311, 644; V. 102, p. 970. Thn
leading independent companies resulting from the disintegration are:
Liggett A Myers, P. Lorillard Co., Reynolds Co., American Snuff Co.,
George W. Helme Co., and Weyman-Bruton.

STOCK.—The pref. stock all 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
in the 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 the 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 B common stock under developments which can now be foreseen.
But see “Dividends” below. V. 105, p. 2367.

DIVIDENDS.—On common stock since “disintegration” of 1911 to 1913.
Year— 1912. 1913. 1914. 1915 to Dec. 1917. 1918.

Regular. cash...(%) 7X 20 20 (text) 20 (5% Q.-M.) text
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American Type Founders—Common stock.— ...
Preferred (a & d) stoat 7% cum 13.000.000 red 105
Deb gold Sl.000.000 s f *20,000 y’ly began Sept 1900-Bas
Deb gold S2.000.000 red 106 s fd $30,000 vly (text)... G.z
Deb gold $1,000.000 g call 105 a fd $40,000 yearly.. — 0 c*

V mar Water Wks & Elec Co.. Inc.—Com stock S10.000.000
First pref (a A d) 7% cum stock red 110 SI0.000,000
6 % participating pref stock red 105 $10.000,000.. ...
Collet trust bonds $20,000,000 auth call 1024- -Baxxxc*

American Window Glass Co—Pref stk $4,000,000 7% cum
First Mtge A Collat bonds sinking fund call par

American Window Glass Machine—Com stock *13.000,000..
Preferred a 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 fup&l call at 102

do do guar p A 1 (end) call at 102
American Writing Paper—Common stock

Preferred (a A d) stock 7% cumulative $12.500,000
First Miff *17.000 000 call slnoe July 1909 105 nB.se*
New 1st M $12,000,000 sk fd from Jan 11919 call 105..xxx

Date par Amount
Bonds Value Outstanding

$100
100

$*.000,000
2.360.000—

1896 100 Ac 628 100
1909 100 Ac 945 700
1917 100 Ac 968.800
____ 100 9.200 000
* 100 5.450.000

100 10.000.000
16 870 4001914 100 Ac

100 4.000.000
1912 1,000 1.364.000
_ ^ _ 100 12,997.993

100 6.998,993
100 20.000.000
100 40.000.00d

1916 1.000 1.000,000
1917 1,000 1.000.000

100 9,500,000
10< 12 500.000

1800
1919

1.000 See text
See text

Rate
%

When
Payable

Last Dividend
and Maturity

Places Where Interest an4
Dividends are Payable

4 in 1918
7 in 1918

0 e

«!

Q—J
Q—J

MAN
MAN
MAN

Oct 15 1918.1%
Oct 15 1918,1*4
May 1 1W26
May 1 1939
May 11937

Checks mailed
do - '

Bankers Trust Co. n '
Guaranty Trun Co, N Y

do do

— Q-F 25 Aug 15 *18. 1*4 New York

6 g

5 In 1918
7 In 1D18

5
5

A A 6
M A 8 7
F A A

Apr 1 1934
Sept3 1918 3H
Feb 1 1922
See text

t l 1918 1*4
Oct 15 19181 X
Oct 15 18 1 *4%
Mar l 1919
Mar 1 1920

N Y. London A Paris
By check from Httsburgli
Farmers Dep N Bk. Pitts
Pittsburgh. Pa

do do

Q—J 15
MAS
MAS

Company's office. Boston
BrownBroaACo.N Y .Best

do do

5 e

7 to 6%
T A .T
J A J

Apr 1 1913 1%
July 1 19t®
Jan 1 1939

Check* mailed
New York and Boston
New York

In 1914 paid. Mar. June and Dec., 5% in cash: Sept. 1914, 6% in 6%
scrip, 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 A Foundry Co. stock, and in March 1913 a similar cash distribution of
$15 per share. V. 95. p. 362. 620; V. 96. p. 421. On April 20 1914 a dis¬
tribution was made in restricted B deferred ordinary snares of Imperial
Tob. Co. equaling about 215-240, 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 Rhould be paid in scrip, bearing interest at rate of
6% per ann., 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
below described, Ac. Accordingly paid quar. 5% in scrip Mar. 1, June and
Sept. 1918. V. 106. 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 Committee, it was arranged to replace 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 three following years, $10,000,000 for the fifth year.

REPORT.—Report for year ending Dec. 31 1917. in V. 106, p. 1121.
Cal. Net Bond Pref. Die. Com. Die. Bal.,

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 11.8/16.931 201.746 3.167.243 8.048.480 419.462

* After deducting Federal excess profits and income taxes.
DIRECTORS.—Perclval S. Bill (Pres.). Charles A. Penn, C. 8. Keene.

W. H. O’Brien 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. Neiley (Sec.), Richard J. Boylan (Asst. Sec.),
and J.M.W.Hicks (Treas.) Office, 111 Fifth Ave., N.Y.—(V.107, p.1289)

AMERICAN TYPE 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 A Splndter com. stock and guarantees the
$1,250,000 7% 1st pref. (par $100; dividends (Q.-F.); also $750,000 7%
2d pref. stock, prin. A divs., 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. 1918t 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 for bonds of 1917. V. 104. p. 1265.

DEBENTURES.—Of the 6% debentures dated May 1 1909, *800,000 are
to be used to retire tbe old debentures. A sinking fund of *30.000 and $20.
000 additional when tbe 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. 88,
p. 627; V 89. p. 1068. On Aug. 311917 notes payable aggregated $1,165,-
000. against $1,065,000 in 1916.

REPORT.—For year ending Aug. 31 1917 in V. 105. d. 1800:
Year— Net. Common Die. Preferred Die Bal.. 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 Communlpaw Ave., Jersey City.—(V. 103,
p. 1791: V. 104. p. 1047, 1265; V. 105. p. 1800; V. 106, p. 398.)

.—OROANI-
__ _ . . . .. p

914, 1074), as successor of the American Water Works A Guarantee Co.
Y. 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;

91. d.158; V 95. p. 1547; V. 97 .p. $59. 1050; V. 98. p. 1005; V. 100,
B. 5581. (b) West Penn Trac. A Water Power Co. [“Elec. Ry. 8ec.“ and
▼. 105. p. 1518; V. 102. p. 891; V. 104._p. 766. (c) 33.000 acres of landin Sacramento Valley. V. 107, p. 1477^

I’RUsT.—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. Wlggin.

STOCKS.—The 6% participating pref. stock is entitled to share withthe common stock in any dividends over 6% declared in any year on both.
In 1917 the outstanding common was increased from $7,000,000 to

$9,200,000 and the first pref. from $5,000,000 to $5,450,000 per plan in
Y. 104, p. 1803; V. 105, p. 182.

DIVIDENDS.—The accumulated dividends having been discharged as
above stated (compare V. 106. p. 50). 1 *4% was paid quarterly Nov. 26
1917, to Aug. 15 1918, on the $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 June 30 1918, of which $599,900 were In the
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 were otherwise held. V. 105. p. 1519.
Bonds of subsidiary water cos. on June 30 1918 held hy public, $24,498,500.

REPORT.—For year end. June 30 1918 in V. 107, p. 1477, showin

„ AMERICAN WATER WORKS & ELECTRIC CO.. INC.—ORGANZATION Ac.— Incorporated In Va. April 27 1914 (per plan in V. 98,

Earnings of
Subsidiary Cos.— 1917-18

Gross earnings $4,973,392
1916-17.

„ _ _ $4,501,306
Net, after taxes 2,639,069 2,697,174
Balance, after chargesx-- 2,020,116 2.008,817

xlnterest, depreciation and payments on pref. and outside stock

{Water Cos. —West Penn. Rys>
1917-18. 1916-17:

$8,664,390 $7,082,123
3,277.213 3,116.630

885.508 941.137

1917-18.
$618,953

861.426

1916-17.
$688,357

849,659

1915-16.
$653,156

$1,366,811
$1,299,091

789,958

Company's Income Account—
Go’s proportion net earns, water cos
Income from invest., Ac., incl. pref.

stock West Penn. Trac. A W. P
Total income Am.W.W.A El. Co__ 1>1,480,379 $1,538,016

Net earnings $1,396,259 $1,462,582
Bond interest, Ac 811,073 814,347
Dividends on 1st pref. stock 381,500. See text

Balance $203,686 $648,235 $509,133
OFFICERS.—Pres., H. Hobart Porter; V.-P., J. H. Purdy; Treas.,

Cecil S. Ashdown; V.-P. A Sec., Harry E. Towle; Asst. Sec. and Asst.
Treas., W. Dunbar. Office, 50 Broad St-, N. Y.—(V. 107, p. 1381, 1477.)

AMERICAN WINDOW GLASS CO.—See Am Window Glass Machine
Ob. below and report in “Chronicle” of Oct, 19 1918. V. 107, p. 1580.

AMERICAN WINDOW QLASS MACHINE CO.—ORGANIZATION.
Incorp. In N. J. on Mar. 6 1903. V. 76. p. 596. Owns exclusive rights
certain window-glass machine patents In the U. S. See V. 70. p. 596.

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. stoca
In Nov. 1915. and In 1916in Jan. 7%. April 16%. July 12^ and Nov 12H%
In 1917. Feb. and April, each 12%: on Aug. 14. 10%. and on .Tan. 19 1918.
14%%, thus discharging all the accumulated dividends, Apr., July and Oct.
1918, regular quarterly 1*4%. Initial dividend of 10% on common was
paid June 29 1918. V. 106, p. 2652. On Oct. 5 1918 a dividend of 5% was
paid on the common stock in U. S. Liberty 4)4 % bonds. V. 107, p. 1103.

REPORT.—Report of the Machine Co. for year ended April 30 191$
(V. 106, p. 2231) showed: Net Income (after taxes, &c.), $1,777,907; divi¬
dends paid (26)4%), $1,854,648; bal., def., $76,740, against a surplus of
$84,553 for the previous fiscal year (V. 106. p. 2231). Report of the Amer.
Window Glass Co. for year ended Aug. 31 1918, see “Chron.” Qct. 19 1918.

Pres., W. K. McMullin. Sec. A Treas.. A. E. Braun. Pittsburgh, Pa.—
V.104, p.364. 1492; V.105. p.500, 1311, 1705; V.106, p. 2652rVS107. p. 110$.

AMERICAN WOOLEN CO. (OF MASS.)—ORGANIZATION —Incor¬
porated In Maas Feb. 15 1916 aa a reincorporation of the N. .1) company
with the same name and capitalization. In 1899'merged the Washing¬
ton Mills, Lawrence. Maas.; National Providence Mills. Providence. R. I..
Ac.; see V. 68. d. 472; see also p. 716; V 69. p. 77; V. 73 p 446. V 71.
p. 545. Llat ofjjroperties. V. 103, p. 580 V. 78. p. 1118; v. 90. p. 622;
V. 91 p- 1162; V 71, p 1316: V. 101 p. 529 1554 171.5 V 102. p 253.
347. 802,1542. Bank loans Dec. 31 1917, $19,184,550.—V. 106, p. 1032.

In May 1918 owned or controlled (a) cards, 1,036 sets woolen and 271
worsted: looms, 1,006; combs,411 English and 25 French: spindles, 750,010,-
213 viz.: English worsted, 290,112^French worsted, 185,840; woolen, 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 large mill at South Lawrence. Mass., for the manufacture of yarns
and men’s wear fabrtcs. V. 81. p. 900 842; V. 84, p. 1054; V. 86. p.
599; V. 90. p. 622; V. 91. p. 522. 1102.

The Ayer Mills, whose stock Is owned, built a yarn mill at South Lawrence,
Mass. V. 88, p. 508: V. 90. p. 622. 701: V. 92. p. 1312; V. 102. p. $88:
V. 104, p. 766. On Mar. 1 1918 $1,000,000 Ayer Mills 5% guar, notes of
1910 were paid. V. 106, p. 1346, 2453, 2561.

The American Woolen Products Co., organized to carry on a general
export business, began business on Apr. 1 1917, and opened branch offices
in Cuba, Canada, South America. Mexico and in the Far East.

DIVIDENDS.—On pref., July 1899 to Oct. 1918, both Incl., 7% per ann.
On common, April 15 1916 to Oct. 15 1918, 5% per ann. (\l4% quar.).
Unfilled orders Dec. 31 1917, $80,732,000, against $40,550,000 in 1916.
V. 106, p. 1032.

EARNINGS.—Report for year 1917, in V. 106. p. 1032, 1043. showed:
1917. 1916. 1915. 1914.

$15,664,985 $8,210,761 $5,160,295 $2,788,602
$2,800,000

1.000.000
$2,800,000 $2,800,000

2,346,943 1,079,609

Net profits
Pref. dividend (7%)... $2,800,000
Common dividend (5%) 1,000,000
Insurance, Ac., fund 2,500,000
Reserve for taxes 3,000,000
Depreciation 3,320,829

Bal., sur. or def_-_sur.$3.044,156sr$2.063,819sr$l,280.685 def.$ll,398
DIRECTORS.—Wm. M. Wood (Pres.), Wm. M. Wood Jr. (Y.-P.),

Wheaton Kittredge, Henry P. Binney, Andrew G. Pierce Jr. (V.-P.), Geo.
L. Shepley and W. H. Dwelly (Treas.). Office, 245 Stats St., Boston,
Mass.—V. 106, p. 1747, 2012, 2347, 2453. 2561; V. 107, p. 804, 1096.)

AMERICAN WRITING PAPER CO—ORGANIZATION —Incorpor¬
ated In N. J. on June 25 1899 as a consolidation of One writing-paper mills.
V 69 p.25.128.227: V. 70. p 998: V. 80. p. 1172: V 90. p. 625: V 92.P-458.
In Feb. 1917 important new interests became directors. V. 100. p. 1793.

Appraisal in 1917 (V. 105, p. 1524) showed physical property and working
capital to a total of over $20,000,000. V. 106, p. 1793. Notes payable
(as of July 31 1918). $800,000.

PLAN.—In Oct. 1918 a committee of holders of 1st M. 5s due July 1
1919, George C. Lee, Chairman, presented substantially the following plan
(given in full in “Chronicle” of Oct. 26), under which the first mortgage
5s may be deposited on or before Dec. 1 with the Old Colony Trust Co.,
Boston, and Central-Union Trust Co., N. Y., depositaries:

(а) The bonded debt now consists of $17,000,000 1st M. 20-year 5s, due
July 1 1919, of which $11,000,000 are in tbe hands of the public, $3,777,000
in sinking fund and $2,223,000 purchased by the company are held in Its
treasury. This debt is to be reduced to $12,000,000 and the $11,000,000
bonds id tbe hands of the public are to be retired and canceled on or before
maturity, July 1 1919.

Each $17000 outstanding bonds is to be exchanged for $1,000 new bonds.
(б) A new) (closed) $12,000,000 30-year mortgage will be created, dated

as of Jan.jr 1919, of which $11,000,000 will be reserved for refunding the
$11.000,000 of bonds held by public and $1,000,000 will be held free in the
treasury for corporate requirements.

The new bonds are to bear interest (1) at 7% p. a. from Jan. 1 1919 to and
including Jan. 1 1921, and, if the war still continues, for a further period
to and including the first interest period after war ends; (2)thereafter 6%.

(c) Sinking fund for new bonds: An annual 1% of bonds outstanding,
plus (1) 25% of the net surplus earned in any one year, after providing tor
depreciation, fixed charges, Ac., until the amount of bonds outstanding has
been reduced to $10,000,000 par value; (2) and thereafter 15% of such net
surplus till the bonds are all retired.

EARNINGS.—For 7 months to July 31 191$ and yearly average,
Jan. 1 1914 to July 31 1918:

Total Net
Sales. Earnings.

1918—7 months $11,695,248. $1,607,861
1914-1918—Yearly avge. 13,895,000 2.066,000

Deprec. A
Renewals.
$533,956
635,000

Balance,
for Int.

$1,073,90$
1,431,000

REPORT.—For cal. year 1917 in V. 106, p. 1128, 1793, showed:
Gross Sales. Net Income. Bondlnt. Exp., Ac. Sink. Fd. Sur.or Def.

1917—.$15,019,564 $1,486,153 $566,530 *$769,335 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 def.126.955

* Includes Federal taxes amounting to $171,060.
PREF. DIVS.—June 1908, 2%; 1909, 1%; 1910 to April 1913. 2%yrly.

None since. V. 97, p. 367, 446. Accum. pref. divs. to Jan. 1918, 120%.
Chairman, Walter T. Rosen; Pres. George A. Galliver; Sec. If. N.

Slotnick; Treas., B. B. Hutchinson; Compt., F. R. Gee.
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MISCELLANEOUS COMPANIES
(For abbreviations, Ac., tee notes on first page]

American Zinc Lead St Smelting Co—Common stock
Prefstock cum 24% (entitled to SlOOper share in liquidation)
Granby Mining ft Smelting 1st M (dosed) assumed call

sk fd. $100,000 yearly (Y 104, p 1492,1486) NC
Anaconda Copper Mining Co—Stk $160,000,000 auth..—
Ando*American Oil Co—-Stock £3,000.000
Appalachian Power Co—1st M $25,000,000 s f call 105-CC.xc*

Collateral (renewal) notes ....... —

Second mortgage $3,000.000
Armour & Co -'■stock $150,000,000—

Pref stk (aAd) 7% cum $60,000,000 (call 115) for conv debs
Real estate ist vt .oho inmi gold red 102 H..
Debentures call par convertible into pref stock..CC.xxxc*

Associated Dry Goods Corporation.
Oommjj stock $20,000,000
1st pref (a A d) stock 6% cum after Dec 1 1917 $20,000,000
2d pref (a A d) stock 7 % cum after Dec 1 1917 $10,000,000

Associated Merchants—See Associated Dry Goods Coro.

Date
Bonds

1916

1911
1918
1.13

IQrtO

1918

Par
Value

$25
25

50
£1

1.000
100 Ac

1.000
100

J7omo”&o
100 Ac

100
100
100

Amount
Outstanding

$4,828,000
2.414.000

1.900,000
116.562.500

See text
6,143.000
2U70.700
Pledged

100 010 000
3,500,000

50 000 >00
56.500.000

14.985.000
13.818.700
6.725.500

Rate
%

See text
24%ln’17

17%!n’17
See text

As
8

- *See text
7 Q-J

6 g

el

When
Payable

Q—P

J A D
Q—P 28
See text July
J A D
Sea i
MAS

Jan

May 1 1917 4
Nor 1 1918 6

June 1926
Nov 25 ’18 4%

18.15%

.1 fr
J A D 1

Q—M
Q—M

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

l

. 16'
June 1 1941
Jan 31 1926
Sept 1933
fan 15 *18 2%
[Oct 1 1917 IK

une 1 1939
15 *19-’24

n j
5 J’ne

iagSnVuf!
Aug 31 1918 1 8

Boston Mass

Chicago Northern Tr Co
National City Bank. N Y
Guar TrCo, N Y, Lon, Ac
1st Nat Bk.Nf Ad®
NYBaAWPBonbAOo Ln
Bankers Trust Co. N Y
Farmers L A Tr Co. N Y

do do
Chicago (CC) ANY

Checks mailed

DIRECTORS (V. 104, p. 561).—Henry Evans, J. N. Wallace. H. B.
Lake. Otto Marx, Edward R. Tinker .Walter T. Rosen, F. B. Van Vorst,
Parmely W. Herrick, F. M. Tait and W. C. Loree, all of New York, N. Y.;
J. S. Gittins, De Pere, Wis.; T. A. Jones, Franklin, O.; G. W. Vaillant and
Galen L. Stone, Boston, Mass.; J. K. Branch, Richmond. Va.; George A.
Galliver, Holyoke, Mass.; M. E. Marcuse, Richmond, Va.; Edwin Packard,
Brooklyn, N. Y.; G. B. Holbrook, Springfield, Mass.; James D. Callery,
Pittsburgh, Pa.—(V. 106. p. 1579; V. 107, p. 504, 907, 1483, 1580.),

AMERICAN ZINC. LEAD & SMELTING CO.—ORGANIZATION.—
Incorporated Jan. 26 1899 in Maine as a mining and smelting company.
It Is also a holding and operating company for certain subsidiaries (V. 102.
p. 73: V 104. p- 1486) in Missouri, Tennessee, Wisconsin, Kansas and Ills.
Settlement of ore flotation suit, V. 105, p. 1804. Govt, price of zinc,
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 were Issued 96,560 shares of pref.
stock (par value $25) as a 50% stock dividend. The pref. shares are en¬
titled to cumulative quarterly dividends of $6 per share Q.-F.. or 24% per
ann. and are callable at $100 and divs., and in liquidation will receive up
to4that amount. See official statement to N. Y. Stock Exch. on listing
of stock. V. 102. p. 2330. 1164, 69. The total stock, common and pref..
Is limited to $7,500,000. Notes payable Dec. 31 1917, $600,000.

N. J. In the United Kingdom and was the largest marketing concern there.
Owns a large number of tank steamers, chiefly used ln trade with the United
Kingdom. Formerly controlled by Standard Oil Co. of N. J. but segre¬
gated In 1911. See Standard Oil Go., V. 85. p. 216. 790; V. 93. p. 1390.The shareholders voted Nov. 21 1917 to Increase the capital stock from
£2,000,000 to £3,000,000, holders having the right to subscribe for the 50%
new stock pro rata at $7.50 per share in the U. S. and at £1 lls. 6d. ln the
United Kingdom (par £1) till Feb. 28. English shareholders were then
prevented by war regulations from subscribing for this new stock, but
their certificates were stamped on presentation as entitled to subscribe as
soon as the English commission permits. See V. 105. p. 1710. 2096, 2457.

DIVIDENDS.—1912. 1913. 1914. 1915. 1916. 1917 19]
Regular (%) 10 25 15 15 15 15
Extra (%) 10 100 stock 5 6 5 10 —

1917, Jan., 5% and 5% extra; July, 10 and 5 extra; 191$, Jan. and July.
15%.
Cal. Year. Profits. Deprec'n. Int., Ac. Inc. Tax. Dividends. Surplus.
1916 £1.122,979 £282,715 £12,974 £222,398 £500.000 £104.8©

Office, 36-38 Queen Anne’s Gate, London, S. W., England.—V. ICO.
p. 2087; V. 105, p. 821, 1211, 1710. 2096, 2368, 2457; V. 107, p. 698.)

APPALACHIAN POWER CO.—$eepage 20$.
Year— *99. 00.1907.1910. ’ll. ’12. ’13, ’14-’15. 1916. 1917.

Oom. divs $2 $1 $125 $1.50 $2 $2 $1 0 50% in. stk. 8
On common stock in 1917, Feb. A May each 4%; dividends then deferred

pending decisions as to war taxes. V. 105, p. 291; V. 106, p. 2448.
Quarterly dividend on pref. shares, 6% each (24% yearly) was paid

Aug. 1 1916 to Nov. 1918.
EARNINGS.—The net profits for the quarter ended June 30 1918 were

$227,405, compared with $378,525 for the preceding three months, a total
for the six months of $605,930. Deducting $360,000 for depreciation
leaves a balance of $245,930. or only $44,000 less than the pref. dividend.

REPORT.—For cal. year 1917 in V. 106 p. 2448 showed: Total in¬
come $1,780,164, contrasting with $9,307,968 in 1916 and $5,293,878 in
1915. Deduct settlement of Minerals Separation Co. suit, $250,000; pref.
divs. (24%), $483,238; common divs. (8%), $386,240; balance, surplus for
year. $660,686.

* After deducting Federr 1 taxes.
OFFICERS.—C. W. Baker, Chairman: William A. Ogg, President;

L. A. Coolidge, P. E. Coyle, W. F. Rossman, J. N. Houser, H. A. Went¬
worth and C. A. Hight, Vice-Presidents; F. W. Batchelder, Sec.; S. E. Far-
well, Treas. Office. Boston.—(V. 107, p. 504, 804, 908, 1006.)

ANACONDA COPPER MINING CO.—ORGANIZATION—Incor¬
porated in Montana June 18 1895 and was for many years the leading oper¬
ating subsidiary of the Amalgamated Copper Co., a holding company dis¬
solved in 1915, the Anaconda taking over Its assets (V. 100, p. 1594). New
plants. Ac.. V. 102. p. 707; V. 104. p. 1796: V. 105. p. 2545; V. 106. p. 1895.
From Sept. 1917 to July 2 1918 the price of copper was fixed by the Federal
authorities at 23 cts.; then till Nov. 1 1918 at 26 cents. V. 106, p. 193,
352, 2182; V. 107, p. 606, 804.

In Mar. 1917 was preparing to produce of manganese. V. 106. p. 1346.
Among the properties taken over in 1914-17 were: Plants of the Inter¬

national Smeltlag A Refining Co. (V. 98. p. 1319, 1457, 1596; V. 100,

^1506)^04 10 1915 (V. 100. p. 735,1080); the capital stock of the Unitedetals Selling Co.; 200,000 she.of Inspiration Con. Copper Co. V. 106 ,p. 1895;
33,500 shares of the Greene-Cananea Copper Co.. Ac. V. 102. p. 1809.
Ore reserves, Ac., V. l03. p. 322. Strike in 1917, V. 105, p. 911, 1211.

In 1916 acquired practically the entire capital stock of the Andes Cop¬
per Co. incorporated in Delaware on Jan. 20 with $50,000,000 stock In
*25 share* to control Andes Copper Mining Co and the Potrerillos
Railway Co. The Mining Co. has begun to develop low-grade steam-shovel
copper deposits near Potrerillos, Chili, and the railway co. is building a rail¬
road from Pueblo Hundido, on the Govt. Ry.; V. 102, p. 707, 524, 1809;
V. 104, p. 1796; V. 106, p. 398. Actual mining awaits normal conditions.
In 1917 the Santiago Mining Co. was incorporated in Delaware with $10,-
000.000 authorized stock in $25 shares, of which the Anaconda will own
about 80%, to develop copper deposits under option about 13 miles from
Santiago, Cuba. V. 106, p. 1895.

In Sspt. 1918 acquired the Walker mine of California from the Plumas
Mining Co., at a price said to be $660,000.—V. 107, p. 1103.

In 1918 completed a rod and wire mill capable of rolling 100 tons of copper
daily, marking entry into the metal manufacturing business. V.106, p.1895.

In April 1918 John D. Ryan, President of this company, was made
Chairman of the U. S. Aircraft Board. V. 106, p. 1748.

DIVS.% 02 to 04. ‘05. ’06. ’07. '08 to’ll. '12.’13.‘14. *16. ’16. 1917.
Since iddl ' \ v*»r\y 8 19 K 26 8year!y 9 12 10 6 14 17

In 1917 paid. Feb . May. Aug. and Nov.. 4%: July 16 special (Red Cross)
1%; 1918, Feb., May, Aug. and Nov., 4%. V. 104, p. 1554.

NOTES.—The $16,000,000 5 % 2-year notes were paid at maturity
Mar. 1 1917. V. 104, p. 865. V. 100, p. 735, 1080; V. 102. p. 707.

OUTPUT.—Lbs.— 1918—9 Mos—1917.
Refined copper 229,884,000 189,025,000

REPORT.—For cal. year 1917 (V. 106,p. 1895), with balance sheet, was
In V. 104. p. 1796. Silver production in 1917. V. 105 p. 1211.

Years ending Dec. 31— 1917. 1916. 1915.
Fine copper produced (lbs.) 253,508.332 331,893,273 254.311,574
Silver produced (ounces) 9,031,026 11,837.769 9,005.618
Gold produced (ounces) 58.546 92.099 106.703
Sales of copper silver and gold $109 055,593 $96,097,709 $61,473,678
Income from invests., sub. depts..Ac_ 16,932,058 17,217,174 6,969,056
Copper, silver and gold on hand . 32.966,589 37.225,804 18,944.075
Total receipts $lo8,954,240$!50 540,687 $87,386,809
Copper, silver A gold on hand Jan. l.$37,225,804 $18,944,075 $17,554,757
Mining, transp’n. reauc’n,deprec.,Ac. 86.868,409 79,817,096 52,152.012

Total disbursements $124 094,213 $98,761,171 $69,706,769
Total net income*(incl. interest)...$34.860,027 $51,779,516 $17,680,040

Interest $526,276 $951,145 $984,233
Dividends 19,815,625 17,484.375 9.325,000
Race of dividends (17%) (15%) (8%)

Balance, surplus for year $14,518,127 $33,343,907 $7,370,806
DIRECTORS.—C. F. Kelley (Pres.). B. B. Thayer (V.-Pres.), Geo. H.

Church, Andrew J. Miller, William Rockefeller, Nicholas F. Brady, J.
Horace Harding and H. H. Rogers. A. H. Melin is Sec. and Treas.—
(V. 107, p. 84. 504, 606, 804, 1006, 1103, 1386.

ANGLO-AMEgICAN OIL CO.—ORGANIZATION, &o.—Incorporated
ID England in 1888. Marketed most of the oil of the Standard Oil Co. of

ARMOUR A CO.—ORGANIZATION.—Incorporated In Illinois April 14
1900. Owns plants In Chicago, Kansas City, South Omaha. East St. Loulp,
Fort Worth. Tex., St. Joseph, Mo., Denver. Colo., Hamilton, Can., Eng¬
land and the Argentine., Incl. packing houses, glue works, soap works,
warehouses, refrig, stations, tanneries, Ac., Ac. See application to list.
V . 90 p 370. and V. 95. p. 546; V. 98. p. 1002. In Jan. 1917 acquired
four large tanneries ln Western Pennsylvania. Y. 104, p. 75, 2013. 2110.
In 1917 contemplated the construction of large plants in Brazil, St. Paul,
Minn. V. 105. p. 911, 1900. War restrictions ln 1917-18, V. 105, p.
2325; V. 108, p. 1902. Chicago Stock Yards Co., V. 106, p. 193.' Reply
to Federal Trade Commission July 1918, Y. 107, p. 183, 606.

STOCK.—The $80,000,000 of profits accumulated from 1900 to Nov. 1
1912 was capitalized In Dec. 1916 by Increasing the outstanding capital
stock from $20,000,000 (par $100) to $100,000,000. giving the new stock to
shareholders. Total authorized common, $150,000,000, ▼. 107, p. 804,
1103. V. 103, p. 1414. Dividends: 1911, 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 ln 1918 to provide
for conversion of the debentures below mentioned; lu is subject to redemp¬
tion by the company at 115 and divs. Additional pref. stock can be Issued
only when annual earnings available thereto are twice the pref. divi< end
charges, including the proposed issue. Y. 106, p. 2561. On Oct. 28
1918 about $3,506,000 pref. stk. had been Issued for conversion of bonds.
First dividend on pref. stock, IK quar. paid Oct. 1 1918. Y. 107, p. 1194.

BONDS.—Of the "Real Estate 1st Mtge.” 4Ks ($50,000,000 authorised
Issue), final $20,000,000 were sold ln April 1916. V. 102, p. 1542. They
are subject to call as a whole on any Interest day at 102 M and interest ou
12 weeks’ notice, and since Dec. 1 1914 In blocks of not lees than 10%.
V. 88. p. 1374; V. 104. p. 665. Bills payable Oct. 27 1917, $83,404,000;
profit « loss surplus, $56,126,679.

The $60,000,000 6% convertible debentures Issued in Jans 1918 will ma¬
ture $10,000,000 yearly on June 15 from 1919 to 1924, but are redeemable
at company's option at par on any interest day as a whole or as entire series
in the order of their maturity. They will be convertible on and after
Sept. 1 1918, par for par, into the 7% cum. pref. stock. No additional
mortgage can be mrde wtthou* securing this issue. The entire proceeds
were to be used to reduce current liabilities resulting from increased busi¬
ness and heavier inventories. On Sept. 20 1918 about $2,000,000 deben¬
tures had been converted into pref. stock. Y. 107, p. 1194. The balance
sheet Oct. 27 1917 showed total assets of $314,174,316, including capital
assets of $103,801,645. V. 106, p. 2562.

REPORT.—For year endingOct. 27 1917 (V. 106. p. 494) showed;
1916-17. 1915-16. 1914-15. 1913-14.

Gross business (over)..$575.000.000$525.000,000$425,000.000$375.000.000
Net for dividends x21,293.583 20,100,000 11,000,000 7.509.907
Dividends (2)2.000.000 (2)2.000.000(10)2000,000(10)2000,006

x After deducting reserve for income tax, Ac.
Gross sales for 42 weeks ended Aug. 18 1918 from plants in this country,

eliminating all foreign sales, were $542,000,000, against $380,000,000 for
same period in 1917. V. 107, p. 1194.

OFFICERS.—Pres, and Gen. Mgr., J. Ogden Armour; V.-P., C. W. Ar¬
mour; Arthur Meeker, R. J. Dunham, A. Watson Armour, G. B. Robbins,
F. Kelson White and E. A. Yalentine; Sec., G. M. Willets; Treas., F. W.
Croll. Office, 208 La Salle St.. Chicago. III.—(V. 107, p. 1103, 1194.)

ASSOCIATED DRY OOODS CORP.—ORGANIZATION.—Incor¬
porated in Ylrglnla May 24 1916 and ln Aug. 1916 succeeded, per plan hi
V. 102. p. 69 . 64. to all the properties of the Associated Merchants Co.
and United Dry Goods Co., viz. (V. 103, p. 1412); (a) Retail dry goods
stores wholly owned, with net tangible assets valued Dec. 31 1917 at
$16,719,343 (V. 106. p. 1341). viz., James McCreery A Co.. N. Y. (V. 105.
p. 1421); Hahne A Co., Newark. N. J.; Stewart A Co.. Baltimore: Wm. Hen-
gerer Co.. Buffalo; Powers Mercantile Co.. Minneapolis; J. N. Adam A Co.,
Buffalo; Stewart Dry Goods Co., Louisville, Ky. (b) Adrico Realty Co.
owning equity in McCreery real estate. West 34th St., N. Y., $1,700,000
iV. 103, p. 1208.) (c) Other investments now Including Lord A Taylor,980.000 1st pref., $1,460,000 2d pref., $2,420,700 common stock and 6%
notes, $1,400,000; C. G. Gunther’s Sons. $200,000 com. stock; Surety Goa-
pon Co. all capital securities Ac.

CAPITALIZATION.—Of the capital stock as shown In table above
there was on Dec. 31 1917 $14,850 in treasury and $22,800 held against
undeposited stock of Associated Merchants Co. and United Dry Goods Co.

The current liabilities Dec. 31 1917 aggregated $1,217,472 viz.: Notes
payable $900 000; due to subsidiaries $317,472.

were paid on the 1st pwf. stock
pref. stock (No. 1), 1%%\ Mar.,

DIVIDENDS.—Dividends of
Dec. 1 1917 to Aug. 31 1918. On
and,June 1 and Aug. 31 1918. Y. 106, p. 609.

REPORT.—Cal. year 1917 (V. 106, p. 1341); 6 mos. 1916 (V. 104j>.l
Year ’17

Profits $1 589 628
Total income $1,764,186
Interest, Ac ♦$233,302
Ne5 profits $1,530,884
Preferred dividends. — 201,306
Balance, surplus $1,329,578

6 Mos

f1.097,1.170
$205
$964.97

$964*§74

•170;8H
♦ Includes $124,000 reserve for excess profits and war Income taxes.
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MISCELLANEOUS COMPANIES
[For abbreviations. Ac.. see notes on first paydl

Associated Oil Co—Stock —

First mtge gold annual sinking fund 5% of bonds out....
First A Ref mtge S25.000.000 call at par . ..US

Atl O & W I SS—Com stk $20,000,000 listed on N Y Stk Ex.
Preferred (a Sc d) stock $20,000,000 5% non-com
Collateral Trust M g red text -Eomcx
Bonds of sub. cos. Dec. 31 1917 (less amts, in trees.. Sec.).
US Sc Porto Rico Navigation Co 1st M call for

Atlantic Refining Co—Stock $5,000,000 .....

Atlas Powder Co—Common stock autb $10,000.000
Preferred stock (a St d) 6% cum, $10,000,000 (see text)—

Babcock & Wilcox Co.—Stock authorized $15.000.000
Baldwin Locomotive Works—Common stock $20.000.000—

Pref (a St d) stock 7% cum $20.000.000red 125,bec Juljr'16
First mtge $15,000,000 gold redeem text -A.PeP.kvc* Ar*
Standard Steel Works 1st M gold sink fund. _ PePJco* Set*

Barney & Smith Car—Common stock $2.000,000
Preferred (not as to assets) 8% cum $2.500.000
First mortgage $2,000,000 gold redeemable at 110 G.c*
6% Gold Notes $500,000

Barrett Coqipany (of N J)—Common stock $25.000,000..
Pref (a&d) 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. blAfter deduc
t Excludes $574,000 called for payment July 15jl918.

Date
Bonds

1902
1910

1908

1901

1910
1908

1906
1915

1899

ting $

Par
Valve

$100
1.000
1.000

100
100

500 Stc

1,000
100
100
100
100
100
100

1,000 Sec
1,000

100
100

1.000,
1.000

100
100

1.000

2,200,000

Amount
Outstanding

Rate
%

$39,756.6825 in 1918
1.578.000; 5

t8.899.000' 5 g
14.963.40010 In 18
13,742.900
11.174.000
14,449,000

98,000

5

8«
.5 g

5.000.00020 in 17
5.002.400 26%in’17
9.000.000 6

15,000.0008% in T8
20,000.000
20.000.000
a9.200,000
b2,800,000

2,000,000
2.500.000
2.000.000

600,000

7
5 g

o 5 gSee text
See text

i‘
16,343,1007 in 1918
7.811,300 7
2.500.000 5 g

in sinking f und.

When
Payable

Last Dividend
and Maturity

Oct 15 *18 1H
Aug 1 1922
Jan 15 1930
Aug 1 1918 5
Oct 1*18 1 H%
Jan 1 1959
See text
Mar 1 1921
Sept 15 19185%
Sept 10*13. 5%
Nov 1918 14%

3 1918 2%
11915. 1%

July 1 1918. 3 H
May 1 1940

1 1928
16*07 1%
1 1911 2%
1 1936

Dec 15 1918
Oct 1 1918.1 H
Oct 15 *18. IH
Apr 1939

Places Where Interest and
Dividends are Payable

Checks mailed

New York and San Fran
New York

do
Equitable Trust Co. N Y
New York
N Y Trust Oo, N Y
Co office, Phila. Pa

New York
Checks mailed

do do
Phila. St Brown Bros, NY
Penn Co for Ins, Ac. Phila
Checks mailed

do
Guaranty Trust Co. N T
First Nat Bank, Cine
17 Battery Plaoe, N Y

do do
Phila Land Ti Sc Trust

OFFICERS.—Samuel W. Reyburn, Pres.; Charles A. Gould and
Theron S. Atwater. V.-Ps.; Ralph M. Stauffen, Sec. Sc 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. 5
1901 and in April 1910 held California oil properties aggregating 20.587
acres, of which 13,933 in fee and 6,652 under lease. Alio stockholdings,
notably $3,500,000 of the $7,000,000 stock of Associated Pipe Line, $2.-
500,500 of the Amalgamated Oil Co.’s $5,000,000. See Y. 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 the $9,680,000 1st Ref. 5s.
_ DIVS.—1905. 1906. 1907. *08-*12. *13-*14. 1915. 1916. 1917. 1918.
Percent— 3 14% 1 4% None. 3 yrly. 44 4 5 5

BONDS.—Of the $25,000,000 first Refunding bonds, sufficient are re-
nserved 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 these 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, been insufficient, $574,000 were called for payment
ontJuly 15.—V. 106,-p. 2124.

ISARNINijk.-—Por fi’monthT'ended'june 30 1918 (V/107, p. 504):
6 Mos. Net. Bond Int. Taxes. Deprec.,&c. Divs. tBal., Surp.
1918 $5,692,235 $275,014 $745,406 $1,375,704 $993,915 $2,302,196
1917 2,959,764. 301,802 121,172 1,334{845 993,917 208,524

ilKPORT.—Forcal.^year 1917. V. 106, p. 1574.
Calendar Year— 1917. 1916. 1915. 19 4.

Total receipts $28,188,565 $21,663,906 $15,818,671 $15,544,675
Net earnings— $7,721,363 $6,625,886 $5,040,197 $4,395,687
Interest, taxes, Ac $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(44 (1789095 (3)1,200,000

Balance, surplus.OFFIciSRS.—P
. $1,853,954 $1,608,102 $128,909 $64,753.

-Pres., Paul Shoup; Treas., W. A. Sloan; Sec., P. G.
Williams. Office, Sharon Bldg., San Francisco.—(V. 106, p. 2453; V. 107,
pJ504.) XiW

. AILAN11C UULF & WEST INDIES STEAMSHIP LINES.—Incorp. inMaine 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. A
Cuba Mail SS. Co..and all of the stock of the N. Y. A Porto Rico SS. Oo.
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, Ac., Dec. 31 1917, and Gov¬
ernment use of ships, including the Clyde and Mallory Lines taken over in
April 1918. V. lOOTp. 2659, 1579.

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’s 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, Ac. V. 103. p. 157 to 161.

During 1917 purchased at market price $826,000 of its collateral trust
bonds, and 12,370 shares of its pref. stock at 60 or under; also,$543,000 sub*
sidiary company bonds were purchased, either by the corporation or its
subsidiary companies. V. 106, p. 2659.

DIVIDENDS.—On pref. stock No. 1, Apr. 10 1916, 1%; July 1, 1%;
—-V. 102, p. 977. 1061. In Oct. 1916 a dividend of 14% was paid. In¬
cluding hi % tor the Apr. and M % for the July dividends, thus placing the
pref. on a 6% basis; Jan. 1 1917 to Oct. 1 1918, both incl. (declared) 5%
per ann. (14% auar.). 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.

liONDS.—The auth. Issue of collateral trust 6% gold bonds is $15,000.-
000. The $2,000,000 unissued can only be put out on vote of 66 2-3% of
pref. stock. Redeemable at 105 and inL on any date by lot No foreclos¬
ure proceedings can be brought for default In int. 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.).

Int. Outstanding. Maturity
b Clyde 88. Terminal Co. 1st M..6 A A O $489,000 Oct. 1 1034 (V.91, p. 1887)
UN. Y. Cuba Mall 88. Co. 1st M..6 J A J 5,968!000 *
c N.Y. A Porto Rlco8S.Co.lstM.fi MAN 1.308.000
b Carolina Terminal Co. 1st M 5 MAN 508,000
e Mallory 88. Co. 1st M 6 J A J 2,869.000
bU. 8. A Porto Rico Nav. 1st M..5 MA 8 98.000
e Clyde 88. Co. 1st M 6 F A A 3.307.000
a Callable at par. b Callable at 105. c Callable at 110

REPORT.—For cal. year 1917 (Incl. sub. cos.), Vt 106, p. 2646, 2659.
1917. 1&16.

Operating revenue .$48,212,055 $35,175,970Net operating revenue $15,137,633 $10,481,251Other income 2,138,143 284,352

Jan. I 1932 (V. 89. p. 229)
May 1 1932 (V. 88. p. 235)
Nov. 1 1937 (V.9fi, p. 1748)
Jan. 1 1932 (V. 83. p. 194)
Mar. 1921
Feb. 1 1931 (V. 82. p. 807)

Gross income
Bond interest, Ac
Federal taxes (est.)
Additional deprecation.
Rentals, Ac

$17,275,776 $10,765,603
$1,347,737 $1,409,784

5,400,000
237,649

880,527 883,503
Net Income $9,647,513 $8,234,66

^Frmn income as above in 1917, $9,647,513 deduct pref. dividends (5%$733,533 common dividend (11%), $1,645,974 divs. on sub. cos. stock n<held by A. G. W. I., $31,893, leaving a balance of $7,236,113.
OFFICERS.—Preset Galen L. Stone, Sec. A Treas., A. R. Nicol, 1Broadway, N. Y.—(V. 106, p. 1579, 1798, 2553, 2646. 2659.)
ATLANTIC MUTUAL INSURANCE CO.—(V. 106. p. 501.)

, ATLANTIC REFININQ CO.—ORGANIZATION. Ao.—IncorporateIn Pennsylvania in 1870. Has refining plants at Philadelphia. Frankl
ana Pittsburgh, Pa., and manufactures extensively lubricating oils as•ells oil extensively in several Eastern States. Formerly controlled t
fhaudard Oil Co. of N. J., but segregated in 1911. In June 1917 acquire52% of the stock and all the outstanding bonds of the Gulf Coast Oil C<
of Houston, Texas, with properties situated in the Gulf Coast district <
Texas. V. 105, p. 821; V. 107, p. 292. In October 1918 friends of tl
company acquired a substantial interest in the Port Lobas Petroleu
Oorp.—V. 107, 1483. Tax decision in March 1918, V. 106, p. 1232.

Dividends Dec. 1914 to Sept. 1918, 5% quarterly.
REPORT for calendar year 1917, in V. 106. p 1458. showed:

Calendar Total Apprec.of Divs. Federal Balance,
Year— Profits. Inventory.

1917 12,559,500 371,946
1916 9,371,258 256,998
1915 5,381,903 210,522

(20%) Taxes. Surplus.
$ $ $

1,000,000 3,925,136 8,006,310
1,000,000 8.628,256
1,000.000 4,592,425

Total
Surplus.

$
*48,468,526
33,976,192
25,347,935

♦Includes $45,907,638 accum. income; $2,560,889 from revaluing plant.
OFFICER8.—Pres.. J. W. Van Dyke; V.-Ps., W. P. Cutler. W. M. Irish;

Sec., W. D. Anderson; Treas., H. S. Mustln. Office. 3144 Passyunk
Ave., 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., Ac.*

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. A d.), red. on any Aug. 1 beginning 1925. at 110. V. 100, p. 1595;
V. 102. p. 1627, 1899.

Entire capital stock of Richards A Co., Inc., and its two selling 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.—f 1913. 1914. 1915. 1916. 1917. 1918.
On common Q-Ml 14 6 6 2, 2, 2, 2 2. 2, 2. 2 2,2,2,-.

do extra 1 - 54 3, 3, 3, 8 3. 3. 3. 8 3,3,3,-.
Also June 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%)$1,300,617 $1,263,352

1916.. 20.652.916 2.939.790 (6%)388.706 (25%) 1.164,180 1.386.904
Operating expenses for 1917 included $1,326,885 for accrued Federal

taxes. V. 106, p. 1232.
Pres.. W. J. Webster Sec.-Treas., Leland 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 boilers, heaters, Ac. Stock auth.
and issued, $15,000,000 (par $100). No bonds; no mortgages. Dividends
of 7% per annum have been paid Q.-J. since 1906increased 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 a*
Bayonne, N. J., and Barberton, O. V. 107, p. 405. Unfinished business
Dec. 31 1917, $46,248,662.

OFFICERS.—Pres., E. H. Wells; V.-P., W. D. Hoxie; 2d V.-P., A. G.
Pratt; Sec., J. E. Eustis; Treas., J. G. Ward. N. Y. office, 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, Ac., at Eddystone. Pa., and Burnham, near
Lewistown. Pa. Capacity 2.650 locomotives yearly. 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 Eddystone, Pa.,
eventually for construction of locomotives, but for the Immediate use under
lease by Remington Arms Co. of Dela. and Eddystone Ammunition CJorp.
(now Eddystone Munitions Co.) which had large 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 A Ordnance Co.,
V. 102, p. 715. On April 30 1918 received an order from the U. S. Director
of Railroads for some 450 locomotives. V. 106, p. 1861. Status in May
1918. V. 106. p. 2124. V. 105, p. 1804, 1900, 2000, 2458.

STOCK.—Pref. stock cannot be increased without consent of majority of
pref. shares outstanding. V. 92, p. 1703; V. 93. p. 47.

DIVIDENDS.—On pref., 1912 to July 1918, 7% (34% s.-a.). On
com., in 1912 to July 1915, 2% (J. A 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
tor 75% of cost of extensions and improvements. Redeemable as a whole
at 115 after May 1 1915 and by lot at 107 4 for an annual sinking fund of
2% of the maximum bonds theretofore issued. V. 91. p. 40; V. 90. p. 1104.
1046; V. 92. n. 1703): sinking fund installments, aggregating $800,00(h
were paid 1915 to 1918. Standard Steel Works Co. has autb. $5,000,000
1st M. sinking fund 5s. of which $5,000,000 have been issued. $2,200,060
having been retired by the sinking fund Sinking fund. $200,000 yearly
V. 86. p. 232; V. 89, p. 1416; V. 92. p. 1245. 1703. On Dec. 31 1917 total
bills payable outstanding. $10,750,000 (bothcos.),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 export, 1,821, and for
domestic orders, 916—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 engines), about $100.-
000.000. V. 106, p. 89.

REPORT.—For year ending Dec. 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.l.219.4S6
1915- 22,083.011 3.510.383 682.567 1.400.000 sr. 1.427.816
1914- 13.616.163 981.754 631.524 1.400.000 $400,000 deH.449,770

* Includes 1917 $1,750,000 reserve for taxes.
The total surplus Dec. 31 1917, after deducting $15,800,000 amount

written off account of patents and goodwill, was $55,347. Total surplus
Dec. 31 1917, incl. Standard Steel 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. ,

OFFICERS.—Chairman. Wm. L. Austin; President. Alba B. Johnson:
V.-*P.. Samuel M. Vauclaln: Sec. and Treas., Wm. de Krafft.

DIRECTORS.—William L. Austin. Alba B. Johnson. Samuel M. Van-
clain, S. F. Pryor, Samuel McRoberts, J. Wilson Bayard, B. Dawson
Coleman, Dr. Tnos. G. Ashton, Harold T. White, Sidney F. Tyler, William
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MISCELLANEOUS COMPANIES

[For abbreviations. Ac.. see notes on first page]
Bell Telephone Co of Canada—Stock auth $30.000.000

Debentures (amt auth, 75% of paid-up capital stock)_«c*
Bethlehem Steel Corp.—Common stock $15,000,000. Class A

Common stock Class B $75,000,000 non-voting
Pref stock 8% cum and convert call 115 $30,000,000
Pref (a A <i» stock 7% ooo-cura $15,000,000 ..... ...

Cons M $500,000,000 g; Ser A $70,000,000 call 105 s f 1920
Secured Notes “A” to “E” due “A” to “D” 7,500,000 yrly

July 15 ’19 to ’22; “E” $20,000,000 ’23; caU Ba.c*
Securities of Controlled Companies—

Beth Steel purch money mt?e tor Beth Iron gold.QP.xc*&r
do 1st Ext M g guar red 105 G.xc*
do First Lien & Ref \f g gu red 105 8 f-Eq.xc* &r*

do Pur Mon & Imp M $60,000,000 call 105 a f. Bakc*Ar
do Two-year (secured) notes gucall 101 Al nt -Gk-c*Ar

Lackawanna Iron & Steel Co 1st M assumed
Fore River 1st M g gu due $40,000 vly red 103OB.xc»
Titusv ForgeCo 1st Mgu p A ldue$20.000yly red 102 4 Ba.xc*

Bonds of Penn-Mary Steel Properties Guaranteed—
Maryland Steel first mortgage currency GP.xxr
Penn-Mary Steel Co cons mtge $7,000.000g GP.xxc*
Spanish-American Iron 1st M g guar red 102 4. GP.xxc*Ar
Collat trust loan (Cornwall) «* f red 105: V 74, p 1312..xx
Penn Mary Steel Mure $13,000,000 guar call 105__GP.xc*Bonds ofCoal and Coke Companies—
Eastern Coke f'o 1st \1 id >scd> call s f Joint guar.xxUolc*
Penn-Mary Coal 1st M gold gu red 102H (s f 101)__GP.xx
b Aug. 31 1918, $12,759,500 out; $24,030,000 In treasury;
x $23,566,000 with public Aug. 31 1918, $8,376,000 in treas

Date
Bonds

1895

1918

1918

1901
1906
1912
1916
1917
1896
1913
1913

1892
1895
1907
1902
1917

1917
1909

$3,210
ury.

Par
Value

Amount
Outstanding

$100
500 Ac

ion
100
100
100

See text.

1,000

1,000
1,000

500 tcc

1.000 Ac
1.000 Ac

500 Ac
$1,999
1.000

1.000
500 Ac

1,000
1.000
1.000

1.000

500 in sin
y Remain

Rate
%

$18,000,000
11.149.000
14.862.000
44.586.000
30,000,000
14.908.000
Pledged

50,000,000

7,500.000
6,936.000

bl2.759.500
x23.566.000
y36,935,000

1,769,500
569.000
249.000

1.903.000
3.931.000

c2.307.000
5.250.000
6,569.000

6.235.000
1.415.000

king fund or
ing $13,065

8 In 1918
5 v

10inl918
10inl918

8
In 1918

6 g

7g

5 8

5 8

l*
5 g

Q—J lb
A A O

Q—J

t=i
Q—J

5
2 *
2*tg5 g

f 85 g

canceled.
,000 pure

When
Payable

J A J 15

Q—F
J A J
MAN
J A J
FA A 15
F A A
J A J
MAS

F A A
MAS
J A J
A A O
J A J

F A
A' A

c$2,69

Last Dividend
and Maturity

Oct 15 1918 2%
Apr 1 1925
Oct 1 1918
Oct 1 1918
Oct 1 1918
Oct 1 1918
Aug 1 1948

2
2
2%
1H

July 15 *19-’23

Aug
Jan
May
July
Feb
Feb

1 1998
1 1926
1 1942
1 1936
15 1919
1 1926

July 1919-’33
To Mar 1933

Feb 1
Sept 1
July 1
Oct 1
Jan 1

1922
1925
1927
1932
1937

Feb 1 1931
Anr 1 1939
3,000 purchased

hased for sinking fund or

Places Where Interest and
Dividends are Payable

Montreal
Bk of Mont, Mont A Lob

Checks mailed

New York

Girard Trust Co, Phila
Harvey Fisk A Sous, N Y
Equitable Trust Co, N Y
Bankers Trust Co, N Y
Guaranty Trust Co, NY
N Y Farmers’ L A T Co
Old Colony Tr Co .Boat
Bankers’ Tr Co, N Y

Girard Trust Co, Phila
do do

Guaranty Tr Co, N Y
Girard Tr Co, Phila
Bankers Trust Co, N Y

do do
for sink fund or canceled,
canceled.

E. Corey and Sydney-E. Hutchinson. Messrs. Corey, Vauclain and Pryor
are also directors of Midvale Steel A Ordnance Co. V. 103, p. 2082.
Office, 500 N. Broad St., Phila.—(V. 106, p. 2124, 2759; V. 107, p. 504.)

(THE) BARRETT COMPANY.—ORGANIZATION.—Incorporated In
New Jersey Feb. 6 1903. Owns and operates through its subsidiariesabout 40 plants In 37 cities of U. 3 and Canada for manufacturing coal
products, such as tar, ammonia, roofing felts, Ac. Merger of the Barrett
Co. of West 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. Name changed from “American Coal Products Go.” in
Jan. 1916. V. 102, p. 346; V. 100. p. 1595; V. 105,jp. 2096. Also under¬
stood to own 45% of the $977,500 stock of H. EfWatson Co., asbestos
goods, Erie, Pa. V. 106, p. 1371. j '

STOCK.—The full-paid common stock must always be twice the pref.
stock and no additional mortgage or bonded debt can be placed without a
two-thirds vote of the stockholders. V. 94. p. 125. Stocks listed on N. Y
Stock Exch. In July 1916. V. 103. p. 63, 241.

The stockholders vjted March 16 1917 to increase the total auth. capital
stock from $15,000,000 common and $5,000,000 pref. to $25,000,000 com¬
mon and $12,500,000 preferred. Shareholders of record were then per¬
mitted to subscribe at par ($100 a share) for approximately $2.850.300«pref.
and $2,723,900 com., making the outstanding stock after Jan. 15 1918
$16,343,100 com. and $7,811,300 pref. V. 104. p. 954. 1047, 2345, 2454.
The offering was underwritten.

Owns the $125,000 bonds of Peters Paper Co. of Latrobe, Pa.
DIVIDENDS (%)— 1903 to 1909. 1910. 1911 to Oct. 1918*

On common in cash 54% yearly. 6 7% yearly.
Also Nov. 1915 5% and in July 1916 7% In stock, and Jan. 25 1917

10% cash with right to subscribe for 10% ($1,208,910) common at par.
V. 103, p. 2157; V 101. p 1466.

REPORT.—Report for cal. year 1917 in V. 106, p. 1683. In 1918
Government and foreign orders were keeping the plants operating at ca¬
pacity.

1916.

$9,547,604
$5,165,286

$158,657
333,249

1915. 1914.
Not stated $16,160,536
$6,652,639 $4,406,116
$3,121,184

$211,220
175,000

(7)761,932
(5)538,000

427,728

$1,724,021
$210,781

175,000
(7)750.869

232,764

1917.
Net sales $34,297,371
Gross inc. (all sources) __ $9,235,871
Net income $3,673,244
Bond, Ac., interest $211,856
Pref. div. (7%) 425,265
Common (cash) div (7)1,034,542(17)2026.426
Common (stock) div (7%)790.900
Reserves. Ac. *Cr.266,913 758,772

Balance, surplus aS2.268.494 $1,097,283 $1,007,304 $354,607
* Reserves in 1917 are deducted before arriving at “gross income,”
a After providing for Federal taxes.
OFFICERS.—Chairman, Evereley Childs; Pres., W. H. Childs; Sec. and

Treas., E. J. Steer. Office, 17 Battery Place, N. Y.—(V. 107, p. 1194.)
BETHLEHEM STEEL CORPORATION.—ORGANIZATION.—Incor¬

porated In N. J on Dec. 10 1904 as successor, per plan V. 78. p. 587. of toe
U. S. Shipbuilding Co., and in Nov. 1917 owned the entire stock (V. 105.
p. 1211) of: (1) Bethlehem Steel Co.; <2) Penn Mary Steel Co. (V. 105. p.
1711) (3) Bethlehem Shipbuilding Corp. (V. 105. p. 1619, 1804 V. 106, p.
2652), owning plants of former Harlan A Hollingsworth Corp. of Wilming¬
ton, Del., and Samuel L. Moore A Sons Corp., Elizabethport, N. J , and
also operating under lease the plants of the other controlled corporations,
viz.; Fore River Shipbuilding Corp. of Fore River, Mass., and Union Iron
Works (and U. I. W. D. D. Co.) of San Francisco (V. 105, p. 1619. 1804):
(4) Bethlehem Iron Mines Co.. Cuba; (5) Penn-Mary Coal Co. V. 82 d.
1050; V. 85. p 1520; V. 87. p. 1359; V. 91, p. 278: V. 94, p. 1121: V. 100.

^2013; V. 105, p. 1619. (6) Eastern Coke Co., V. 104, p. 668. 1705: V., p. 1603: V. 100. p. 231. (7) Beth, loading Co., V. 106, p. 2652.
In July 1916 consummated purchase (V 103, p. 241, 243). of ail the

assets of the Pennsylvania Steel Co. of Pennsylvania and Maryland Steel
Co., with their extensive steel plants, shipyard. Ac., through the medium
of Penn Mary Steel Co., whose capital stock It owns. In 1916 acquired,
through Penn-Mary 9teel Co. for about $6,660,000, payable in bonds of
1917, the plants of Amer. iron A Steel Mfg. Co. at Lebanon and Reading.
Pa.; also acquired other properties. V. 103. p. 2344; V. 104, p. 1139.

Bethlehem-Ohile Iron Mines Co., was incorporated in Delaware Jan. 18
1913, controlled by friendly interests, to operate the Tofo iron mines near
the coast of Coquimbo. Chile. Auth capital stock was increased in Sept
1917 from $4,000,000 to *10.000.000. V. 105. p. 999. Also Bethlehem
Steel Co. authorized stock from $15,000,000 to $65,000,000, and Ore
SS. Corp., $100,000 to $10,000,000. V. 96, p. 204, 287, 1023; V. 98, p. 833.

In 1913 purchased Fore River Shipbuilding Co., Quincy, Mass., and
guar. $750,000 1st 5s. V. 96. p. 1300. 1492; V. 98, p. 239; V. 105, p. 1619.

In May 1916 purchased Balt. Sheet A Tin Plate Co. V. 102. p. 1348.
In April 1918 Chairman Charles M. Schwab became Director-General

of Emergency Fleet Corp. V. 106. p. 1634,1751. 8-hour day, V.106.p.804
STOCK.—The stock as author z"d in Sept. 1912 (V. 105, p. 911) includes:

(a) $30,000,000 8% cum. A convert, pref. non-voting, (&) $15,000,000 7%
non-cum. pref. with voting power, (c) $45,000,000 common stock A with
voting power, (d) $75,000,000 common stock (with no voting power), of
which $30,000,000 issuable only for conversion of the 8% prer. stock.

In Sept. 1917 holders of the $60,000,000 common stock, A A B, were
permitted to subscribe and pay pro rata for $30,000,000 8% cum. (non¬
voting) underwritten. V. 105, p. 911, 1311; V. 106, p. 89.

The 8% cum. pref. stock is (a) entitled to 8% cumulative dividends
(2% quar.) from Oct 1 1917 ahead of the 7% pref. stock; (b) Is entitled to
participate equally with the 7% non-cum. pref. shares as to its principal
and any acc :ed dividends in case of liquidation: (c) is convertible at option
of holders at any time (unless called fon redemption at 115 the right ter¬
minating in such case 60 days before redemption date) into an equal amount
of class B common upon payment by holders of $15 per share in cash;
(d) Is subject to call at 115 and divs. after three years from date of issue
in amounts not less than $1,000,000. V. 105. p. 911.
LATE DIVS. (%) '1908-12. 13. 14. ’15. 1916. 1917. 1918.

8
None. 3*4 5 64 7 7 7

224 Text 10
New in 1917 5 10

In 1916 declared 30% on the $15,000,000 common stock, payable74%
quarterly, Apr., July and Oct. 1916 ana Jan. 1917.

In Jan. 1917 a quarterly cash dividend of 10% was declared on the $15,-
000,000 common stock, payable April 2. and upon the authorization of
$45,000,000 of new class “B” (non-voting) common stock the company
paid a stock dividend of 20 % on Feb. 17 In said stock, and permitted the

8% pf.(new in’17
7% preferred
Common
Common B.

common shareholders to subscribe and pay In full at par on or beforeMarch 6 for the remaining $15,000,000 class “B” which had been under-wntten. On the common stock as thus increased to $60,000,000, quarterlyends of 24% each were declared payable July 2 1917 toOct. 1918, incl. Also the full quarterly dividends for entire year 1918 onboth classes of pref. stock. See V. 104, p. 364, 665, 865, 1266, 2345. On1 1917 a Red Cross dividend of 1% was paid on Class A and B stock.V. 104, p. 2o54; V. 106, p. 502.
■NOTES.—The $50,000,000 7% secured Serial Gold notes sold in 1918(V. 107, p. 293, 405, 747) were applicable as follows: (a) $20,000,000 tosecure advances from War Finance Corp, for immediate completion of coke

ovens, blast furnaces and steel plants at Sparrows Point, Md„ as desiredby U. S. Govt. (6) $12,400,000 to retire such part of $50,000,000 5% notes
oi the Beth. Steel Co. due Feb. 15 1919 as shall not be met from proceeds of$37,600,000 pledged British Treasury notes; remainder as working capital.These notes, while due one series each year, 1919-23—see table above—
are redeemable at option of corporation at any-time upon 30 days’ notice,as a whole or as entire series in order of maturity at 102 for notes with 4
years or more to run: 101H, 3, but less than 4 years to run; 101, 2, but les-*
than 3 years to run; 1003^, 1, but less than 2 years to run; and 100 for note fwith less than 1 year to run. The issue is to be secured by pledge off$70,000,000 new Bethlehem (Steel Corp. Consol. Mtge. 30-Year Sinicin15Fund 6% gold bonds, Series A due Aug. 1 1948 (see below), and they w tbe convertible at option of holder into said bonds at a price for the bondl
equivalent to a 6 4 % income basis at the time of such conversion. BankersTrust Co., trustee.

In Aug. 1918 the Guaranty Trust Co. of N. Y., as trustee for the $50,-
000,000 note issue of 1917 gave notice that it was prepared to pay off theentire outstanding amount at once at par and int. to date of presentation.These notes were secured by $25,000,000 bonds of the Company (1st Exten.
5s and First Lien A Ref. M. 5s) and $37,600,000 notes of British Govt.
On Aug. 31 1918 $13,065,000 of the $50,000,000 had been purchased for
sinking fund or canceled. V. 104, p. 766, 1139; V. 107, p. 293, 908.

BONDS.—The Consolidated Mortgage authorized in 1918 is limited to
$500,000,000, and the entire initial issue of $70,000,000 has been or will be
pledged to secure the aforesaid serial gold notes. The mortgage in which
the Bethlehem Steel Corporation and Bethlehem Steel Company join, is tobe secured (subject to $85,340,000 underlying issues), either by direct
mortgage lien, or collaterally through pledge of mortgage bonds and-orentire issues of stocks (excepting directors’ shares), upon the real estate and
plants of the principal subsidiaries of the Corporation comprising in value
over 95% of such properties owned; also by $35,434,000 previously issuedunderlying bonds which in respect to the most important properties rank
equally with certain of the above-mentioned underlying issues. No addi¬
tional underlying bonds may be issued unless pledged thereunder. V. 107,
p. 293, 405.

The Consolidated Mortgage bonds may be issued in series and differ as
to dates, maturities, interest rates, redemption prices, sinking funds, con¬
version privileges, Ac., but no such bonds shall be issued maturing prior to
these Series A bonds. Of the total auth. issue, $70,000,000 Series A bonds
are to be pledged as above stated and $85,340,000 reserved for the retire¬
ment of the above-mentioned underlying issues, and not to exceed $60,000,-
000 reserved to acquire additional bonds hereafter issued secured by prior
liens, all of which are required to be pledged under the mortgage, when
issued. Bonds not Issued for refunding purposes may be issued from time
to time for not exceeding 80% of the cost of investments in properties or
securities.

The Series A bonds will be callable at 105, and will have the benefit of
a sinking fund beginning in 1920 of 1% per annum of all Series A bonds
issued prior to the dates of the respective sinking fund payments to be ap¬
plied to the purchase of such bonds at not exceeding 105 or to their redemp¬
tion at that price. Bonds so purchased or redeemed will be canceled.

Of Bethlehem Steel Company's 30-year 5s of 1912 ($50,000,000 auth.
Issue) $12,759,500 on Aug. 31 1918 were in the hand of the public, $3,210,-
500 in sinking fund or canceled and $24,030,000 were in the treasury.

Of the remaining bonds part is reserved to provide for the retirement
of he First Extension Mortgage bonds and the balance is to be issued
from time to time, subject to proper restrictions, for additions and exten¬
sions, except that a moderate amount may beuised as necessary to assist
in refunding. Annual sinking fund 2 4% of bonds outstanding (but not
less than $300,000). V. 94. p.,1450; V. 95. p. 892; V. 96. p. 1300. 1366;
V. 98. p. 1002. 1922; V. 99, p. 898: V. 100, p 1169, 1260 V. 105, p. 1524.

Th" Bethlehem Steel Co.’s 1st Extension 5s are guaranteed nrin. A int.,
by the corporation; on Aug. 31 1918 $6,936,000 were held by public;
$4,001,000 in sinking fund or canceled, and $1,063,000 in treasury; total
auth., $12,000,000. V. 82. p. 282, 1050; V. 84. p. 573; V. 86. p. 470, 866;
V 91. p. 1771; V. 94. p. 1188. 9

Purch. Money A Impt. Bonds of 1916 (Made Jointly with Penn-Mary Steel Co.).
Total auth., $60,000,000 (V. 103, p. 1793, 2157; V. 105, p. 1711), viz.:

Issued to purenase Penn Steel Co. prooerties (see V. 103.p. 1793>$31,942,000
On Aug 31 1918 $8,376 000 of this amt was in the treasury.

Reserved to retire old bonds of Penn. Steel Co and subsidiaries. 16.949,000
Reserved for 75% of cost of additions and Improvements after

March 1 1919 on mortgaged premises or any company 90% of
whose stock is owned and pledged under the mortgage 11,109,000
These bonds havea 2 4 % sinking fund from July 1 1916.
Lackawanna Iron A Steel Co. 1st M. 5s were assumed by Bethlehem

Steel Co. in 1917 on purchase of the Lebanon property. V. 106, p. 1691.
The mortgage of Penn Mary Steel Co., created on acquisition of proper¬

ties of Am Iron A Steel Co., fa limited to $13,000,000, of which S6,o60,000
issued (including $91,000 in treasury Au*. 31 1918) and $6,340,000 reserved
for future extensions to 75% of cost of same. Callable all or any at 105.
Sinking fund beginning Dec. 31 1918 a sum equal to 2^% of the bonds at
time outstanding. W 104, p. 1139. . „ ,

Eastern Coke Co. 1st M. cover 574 coke ovens, benzol plant. Ac. Sink¬
ing fund. $250,000 s.-a. Callable 101 A int. on or before Felv 1 1918
thereafter 1024 A Int.; retired to Dec. 31 1917, $255,000. V. 104, p. 1706

i tie ijulon Iron Works Dry Docks Co., a suusliltary of the Lulon Iron
Works. took over on Nov 1T90S the property of San Francisco Dry Dock
C>.. and Issued 20-yea.r 6% purchase money bonds ($516,467 outstanding
Aug 31. 1918), besides assuming $495,000 underlying -5s V. 88. P 941.

Titusville (Pa.) Forge Co. 1st 5s are guar., prin A Int. V. 98. p. 1492.
For full statement as of Aug. 31 1917. showing the funded debt in detail,

tncl. total amounts in treasury, sink. fund,.Ac., see V. 105. p. 1524.
STATUS.—In August 1918 the value of orders on hand was officially

3stimated at $650,000,000. compared *dth $193,374,249 on Dec. 31 1916.
V. 107, p. 606; V. 106. p. 502, 931; V. 105, d. 911, 1422. 1619. Shell out¬
put to begin in July 1918. V. 106, p. 2652.
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Dale
Bonds

Par
Value

. 1909

When
Payable

Last Dividend
and Maturity

Mar 1 1931
Oct 1 1929

MISCELLANEOUS COMPANIES
[For abbreviations, Ac., see notes on first page]

-Dry Dock Bonds—Bethlehem Steel Corp (Concluded)
San Francisco Dry Dock Co
Union Iron Work* Dry Dock
Sparrows Point Dry Dock Serial..

Bootti Fisheries —Common stocs 500.000 stirs authorized..
1st pref stock (oum since Apr 1912) red 110
Sink fd deb S5.000.000 K red 101 oonv into 1st pf stk.xo*

Burden's Condensed *1 ilk—Common stock $22,500,000-...-
Preferred (a A d) 6% cum 17,500.000 redeemable at 11C

Borne'Scrymser Co—Stock .....

Braden Copp Mines Co—Debs S20.000.000 g s f calUOoAlnt
Brill (The J G) Co—Common stock -

Preferred (a A d) stock 7% cumulative
Brooklyn Ferry Co.—See N Y Terminal Co (V 92. p 1180)
Brooklyn Union Gas—Stock $20,(X>0.00()

First O >ns S 15.000.000 g (for underjylngjbonds see text) _G*
Brown Shoe Co—Common stock $ 10.000,000 auth

Pref stock (a A d) 7% cum red 120
Buckeye Pipe Line Comstock 110.000.000-.-.-.--
Buffalo General Electric Co—Stk $10,000,000 V.102,p. 1628

First mortgage (trustee Fidelity Trust Co) - _z
Cataract Power A Conduit 1st M sink fund Mp.xxc*
First R**f M $10,000,000 call atl05. V.102.p.l628 Col zc*
Debentures convert into stock $ for $ call (V 105, D 718)..

Buffalo & Susquehanna Iron—See Rogers-Brown Co

1911

1916

1895

1899
1897
1009
1917

x $1,000,000 auth.; $160,200 in treasury, $323,333 in sinking fd

Amount
Outstanding

Rate
%

None
$100

1.000
100
100
100

1.000
100
100

100
1.000

100
100

50
1(h)

100 Ac
1.000
1.000

100 Ac

$495,000 5
x516,467 6 g
746.941 6

250,oi h) sum See text
$4,000 000 7 in 1918
y3.520 000 6 e ,

21,568 100 8 in 1918; F A A
7.500.(hh) 6 in 1918 O—Vf

200.000 20 in 18 October
bl3.434 .000 6 g F A A

5.000.000
4.580.000 4 in 1917

Q—J
Q—J

A A O

Places Where Interest ana
Dividends are Payable

18.000
14.60S
6.000
3.590

10.000
5 545
2 375
1.190
7,029
4,400

,000 6 In 1918
.000 5 g
.000 6 in 1917
.000 7 In 1917
.000 19 inl917
.700 See text
.000 5 v
.000 5 g
090: 5 ar

.000 6 g

Q—F

or cancel ed, $516, 467 held

Oct 1 *18 50 cts
Oct 1 *18 1 H%
A i.r I 1926
Aug 15 18 4%
Sept 15 18 1
Oet 15 18 20%
Feb 1 1931
Sept 15 ’08 4%

See text

Q—J Oct 11918 144
MAN May 1 1945

Q—M S^pt 1 1918 144
Q—F Nov 1 18. IX %
Q—M S ;pt 14 *18 4 %

Q —id 30 Sept 30 18 2%
F A A Feu 1 1939
J A J Jan 1 1927
J A f Apr 1 1999
F A A Aug 1 1922

by public Aug. 31 1918.

Central l’r Co of ill, cm
do do

Nat City Bk. NY: or Cblc
By check from Co’-* ofllo

do do
80 South St, New York
Bankers Trust Co. N Y
Checks mailed

d» uo

By check from Co s office
Chase National Bank.NV
Checks malted
Checks mailed
New York
duifalo
Fidelity Trust Co, Buff
Metropolitan Tr Co. N Y
Columbia Trust f'o n y
BankersTrCo. NY A Buf

The financing of July 1918 increased fixed interest charges only $1.000,009
per annum. On the basis of present operations, the management estimated
that for 1918 the combined earnings before payment of taxes and interest
charges and before providing for depreciation would approximate $60,000,-
000, while fixed annual interest charges'upon completion of this financing
would be about $7,700,000.

When the present construction program, arranged for in 1918, has been
completed, tne plants, it is stated, will have a total capacity of 3.000.000
tons of ingot steel per annum, representing about 8% of the country’s
present capacity, and shipbuilding facilities for 1,000,000 deadweight tons
per annum, or about one-third of the present steel shipbuilding capacity of
the U. 8. Of the $650,000,000 orders on hand, less than 1244% were for

ms, armor plate, projectiles, and similar war material. ▼. 107, p. 293,guns
405. 606.

REPORT.—For 1917 In Y. 109. p. 1227. 1338.
. 1917.

Calendar Years— $
Orders on hand 453,808,759
Gross sales 298,979,531
Manufacturing profits_x53,979,360
Bond, Ac., interest 8,746,982
Depreciation, Ac 17,911,841
B%J>ref. div. No. 1 (2%) 594,480
Preferred dividends._(7%) 1,043,560 (7)1.043.560 (7)1,043,560 (5)
Common dividend. (1744)2.600,000(30)4,4581600
Common “B” dirs__(744 3,343.950
Red Cross divB 594,480

1916. 1915.

193.374,249 175.432,895
216,284,555 146.513.798
61,717,309 24,821.408

1

3,772,555 2,342.596
14,350,785 4,716,000

1914.
$

46.513.190
47,500.000
9,649.668
2.212.375
1,847,273

745,400

Balance, surplus 19,143,417 38,091.808 16,719,252 4.844.620
x After providing for taxes (Incl. war income and war express profits

taxe« . expenditures for repairs and maintenance. V. 106. p. 1227. 1338.
OFFICERS.—Chairman, Charles M. Schwab; Pres., Eugene G. Grace;

Bee., B. H. Jones; Treas., E. B. Hill; Asst. Treas. A Asst. Sec., Wm. J.
Brown.

DIRECTORS.—O. M. Schwab (Chairman), George R. Sheldon, Archi¬
bald Johnston, C. Austin Buck. John W. Griggs, Allan A. Ryan, Nelson D.
Jay, R. E. McMath, Henry 8. Snyder, Harry Bronner, Wm. J. Brown and
E. 6. Grace. Office, 111 Broadway, N. Y.—(V. 107. p. 608, 804, 908

(E. W.) BLISS & CO.—See V. 106, p.926,1232,1339—V. 107. p. 1387^
BOOTH FISHERIES CO.—ORGANIZATION.—Incorp. in Delaware

May 10 1909 and purchased at receiver’s sale ail the assets of A. Booth A
0o.. Chicago, per plan In V. 88, p. 1063. Is engaged in buying and selling
at wholesale and retail fish, oysters and all sea roods, and has a large fleet
of fishing boats on the Great Lakes and Pacific Ocean. On April l 1911
purchased the N. W. Fisheries Co. V. 100, p. 2088; V. 101, p. 530.
Booth St. Louis Cold Storage Co. has a large cold and dry storage plant In
St. Louis. V. 101. p. 1976. In Dec. 1916 purchased the Lindenberger
Packing Go. and the Columbia Salmon Co. through its subsidiary, the
Northwestern Fisheries Caff*-V. 103, p. 2430. Early In 1917 purchased
6 packing plants of the Lub^ck Sardine Co. and also property of the Ma
chlasport Packing Co., both on the Maine coast. V. 105. p. 2000. New
Sardine factor,/ at St. Johns, N. B., opened in July 1918. V. 107. p. 405.

Booth Fisheries Co. of Canada, Ltd., was incorporated July 4 1916 with
$1,000,900 capital stock, primarily to take over and operate the New Bruns-
wide Sardine Canning Co., with plant near St. Andrews. N. B.

STOCK.—The first pref. stock, cum. from April 1 1912, with no voting
g>wer except while dividends are not paid or set aside. V. 102. p. 1438olders of the 6% debentures have the option of exchange at par for the
first pref. V. 94, p. 125, 489. Total pref. auth.. $10,000,000. On July
29 1918, there being $3,720,000 pref. stock outstanding and a further
$280,000 authorized to be sold and listed, the N. Y. Stock Exchange
agreed to list a further $1,000.000 when and as sold on account of additions,
acquisitions. Ac. V. 107. p. 698. Y. 105. p. 2000. 502.

The common shareholders voted May 21 1917 to change the authorized
common stock July 1 from 100,000 shares of $100 each to 500.000 shares of
no par value; 250.000 of tae new shares then being exchanged for the out¬
standing common five new for one old. V. 104, p. 1705. 2120, 2236, 2454.

DIVIDENDS.'—On first pref. paid July 1912 to Oct. 1918 1M%Q.-J
On common paid 4% April 1913 In new pref. stock, and in Mar t 1917 a cash
dividend (No. 1) of 2%: Apr. 1 and July 2 1917, 1%. Oct. 1917 to Oct. 1
1918, incl., paid 50 cts. quar. ($2 per ann.) on new common stock (see
above) •

BONDS.—Of debentures ($5,000,000) $1,682,000 were in Jan. 1918
In sink, fund, $3,318,000 were outstanding. Cum. sink, fund $150,000
yearly at outset. V 96 p 655. V 101. p 1191 Midland Cold Storage
Co. 5s. $87,500. due $12,500 yearly Jqne 1919-1925. In Jan. 1918 there
were also outstanding $470,000 1st Mtge. gold 6s of Booth Cold Storage
Co. of Minn., $243,500 1st M. gold 6s of Detroit Cold Storage A Terminal
Oo. ($1,000,000 auth.; V. 104,p. 2014); $45,000 Booth Cold Storage Co.
of Buffalo 1st 6s and $156,814 Twin City Cold Storage 1st A 2d M. 6s. In
1916 guaranteed fp. A i.) $500,000 1st M. serial 6s of Booth-St. Louis Cold
Storage Co. due Jan. 1 1917 to 1931, but callable at 10244. V. 102, p. 2344-
Loans and bills payable Dec. 29 1917. 18.083.452.

REPORT.—For cal. year 1917 at length in V. 106. p. 1571.1586, 2012.
Calendar Net Bond.&c., Depr.Ac., Federal Pref. Dies. Balance,

Year— Profits. Interest. Reserves. Taxes. (7%.) Surplus.
1917 $3,388,829 $531,904 $354,293 $625,000 $236,110 $1,641,522
1916 1.659.295 378,919 274.024 214.270 792.082
1915 1,042.770 386.779 307.334 180.005 168.652
1914 921.489 344.563 393.535 154.000 29.391

In Aug. 1918 materlallyincreased profits were reported. V. 107. p. 606.
DIRECTORS.—R. S. Tuthill Jr. K. L. Ames. P. L. Smlthers, W. G.

Weil, Andrew W. Lawrence, Geo. F. Goodnow, W. J. Feron, Charles H.
Ewing. Chicago; Herbert C. Wright, New York. K. L. Ames is Pres.,
W. G. Well, 8ec., and P. L. 8mlthere. Vice-Pres., Gen. Mgr. A Treas.
Chicago offices. Majestic Bldg.—(V. loV. p. 405. 806, 698.)

BORDEN'S CONDENSED MILK CO.—See page 203.
BORNE-SCRYMSER CO.—ORGANIZATION. Ac.—Incorporated in

New Jersey In 1893. Has lubricating oil plant at Elizubethport. N. J.
Formerly controlled by Standard OU Oo. of N. J.. but segregated In
1911. See Standard OU Co. of N. J.. V. 85. p. 218. 790: V. 93 p. 1390,
Stock, $200,000; par $100. Dividends: 20% annually since Dec. 1912.
Office. 80 8outh StV. N. Y.—(Y. 99. p. 819; V. 106, p. 399, 1038.)

BRADEN COPPER MINES CO.—See page 203.
BRILL (THE J. G.) CO.—ORGANIZATION.—Incorporated In Pennsyl¬

vania Aug. 1 1906: organized Feb. 1907. Manufactures oars and trucks,
principally electric, and In 1917 aeroplane motors for U. S. Govt. See
V. lOfiTp. 706; Y. 8$. p. 1400; V. 86. p. 1102.

STOCK AND BONDS.—Of the preferred stoot, 442').000 unissued if
eserved to retire tie $400,000 5% bonds on the John Stephenson A Co.

plant due Dec. 31 1)25, but subject to call at 105. No other bonded debt
and none can be created without the approval of 75% of preferred stock.

DIVIDENDS.—On pref., 1*4% quar. to Aug. 1914; Nov 1914 to Nov. 1
1918,4% (1% Q.-F.). Aug. 1 1918 paid l%;Nov. 1 1918, 3%, on accumu¬
lations; V. 99, p. 1217, 1368; V. 107, p. 293, 1483. On common. June 1907
to Mar. 1908,1% quar.; June A Sept. 1908, 44 of 1 %; none since to Oct. ’18.
Calendar Total Op.Exp..Maint Fed'l Pref Divs. Balance,

Years— Sales. & Res., &c. Taxes. (4%). Sur. or Def.
1917 $7,706,099 $6,711,900 $90,000 $183,200 sur.$720.989
1916 6.180.896 6.157,717 183.200 def. 89.942
1915 4.403,117 4.286.790 183.200 def. 66.874

The combined work on hand as of Feb. 6 1918 amounted to an estimated
total somewhat In excess of $20,000,000, Including the aeroplanes being
made by the Springfield Aircraft Corp.. in which the company has a joint
Interest with J. O. White A Go., Inc.

Pres.. Samuel M. Ourwen; V.-P., William H. Healings Jr.; 2d V.-P..
J. W. Rawle; Sec., Henry C. Esling— (V. 107, p. 293, 1483.)

BRITISH-AMERICAN TOBACCO CO., LTD.—(V. 107, p. 698.)
BROOKLYN BOROUOH GAS CO.—(V. 107. p. 504. 600, 698, 908.)
BROOKLYN UNION QAS.—Incorp. In N. Y. State Sept. 7 1895, per

plan V. 61. p. 831. and V 62. D. 1141: V 64. p. 887: V. 80. o 1*54. Daily
manufacturing capacity Dec. 31 1917, 74,100.000 cu. ft. V. 101, p. 1630.
8ult, V. 99 p 51,345.1369. New gas standard, V 105. p. 1805. Toluol.
V. 105. p. 2000. Rates In Flatbush In 1918, V. 106. p. 609, 931.

LATE DIVS.— *06. ’07. ’08. 09- 11. 1912 to 1917. 1918.
Percent 3 0 544 6 y’rly 6A2ext.yly. 6

Jan. 1912 to Oct. 1917 6% p. a. (144% Q.-J.) and 2% d % J.-J. extra.
In Jan. 1918 omitted the extra 1%. Move for larger distributions, Y. 107.
p. 1103.

BONDS.—Mortgage of 1895 Is for $15,000,000 of bonds, subject to:
Bonds— Interest. Outstanding. Maturity.

Citizens’ Gas con. mortgage 5% F. A A.z $264,000 Feb. 1 1940
Union Gas L. con. mtge 5% J. A J.z 38.000 Jan. 1 1920

REPORT.—Report for cal. year 1917, In V. 106, p. 2231, showed:
Cal. Years— 1917. 1916. I 1917. 1916.*

Gross earns.$12,243.762 $11.353,5941 Bond int.,Ac. $859,912 $337,630
Net.aft.tax.. $2,140,461 $1,995.9721 Dividends. (7)1.269.000 (8)1.440.000
Other lnc._ 261.914 239.2001 Balance...sur.$271.432 def.$51.084

Pres., James H. Jourdan; V.-Pres’ts, Wm. G. Rockefeller and A. F.
Staniford; Treas., E. R. Chapman. Office. 176 Remsen St., Brooklyn.
N. Y.—(V. 106, p. 609, 711, 931, 2231; V. 107. p. 1103.)

BROWN SHOE CO.—ORGANIZATION.—Incurp. In N. Y Jan. lvio
and acquired the Brown Shoe Co. of Missouri. Operates 9 large modern
plants, 5 In St. Louis and oue each in Moberly, Mo.. Brookfield. Murphys-boro and Dixon, Ul. Aggregate net floor space, over 15 acres In 1912 sold
of own manufacture and outside goods about 7.000.000 pairs of shoes. In
Feb 1913 acquired Barton Bras, of Kansas City. V. 96 p. 556 No morfc
<*gt or funded debt, exceat $60,000 real estate mtge. V 96. p. 204
Notes payable (Oct. 31 1917). $4,450,000. War orders In 1918, V. 106.
P./193, 1903. War regulations, V. 106, p. 2759; V. 107, p. 698, 1581.)

8TOCK.—The pref. stock Is redeemable at any time, all or part (pro
rata), and also upon dissolution at 120 and divs. on 3 mos.’ notice. Nt
mortgage (other than purchase money) can be authorized or pref. stock
increased or prior stock issued by vote of less than 75% of each class, both
pref. and com. Sinking fund out of surplus profits to retire at least 2 44%
annually of the maximum pref. stock at any time outstanding, any deficit
’o be made up in subsequent years. Pref. shall not vote for directors unless
four quarterly dividends are in default.

DIVIDENDS.—Div. on pref. from Feb. 1913 to Nov. 1918, \H% quar.
Dividends on common, 1 %. paid Feb., May and Aug. 1 1914: none to Dec. 1
1916, when 1 44 % was paid: Mar. 1917 to Sept. 1918. 144 % quar.

REPORT.—Year ending Oct. 31 1917 (see V. 105, p. 2.361). showed:
1916-17. 1915-16

Common divs. (6)$360.000
Red. of pref. stock 97.600 $179,278
Reserve for contin. 300.000 100.000

Oct. 31 Yrs. 1916-17. 1915-16.
Sales $21,882,016 $15,913,373
Net. aft.dep. $2,078,560 $1,467,757
Est. Federal
inc. war A
exc. prof.tax. 410,000

Pref. divs. (7) 248.955 264.250
Profit and loss surplus Oct. 31 1917, $1,928,735.
Chairman. Geo. Warren Brown; Pres., John A. Bush

McCarthy; Treas., H. S. Hutchins; Sec., Wm. Krail

Balance, surp__$662,005 $924,228

V.-Pres., E. R.
(V. 107. p. 1581.)

BUCKEYE PIPE LINE CO.—ORGANIZATION, Ac.—Incorporated lu°
Ohio Mar. 31 1886. Owns pipe lines la Ohio. Formerly controlled by
Standard Oil Oo. of N. J., but segregated in 1911. See Standard Oil Go
of N. J.. V. 85. p. 216, 790; V. 93. p. 1300. 8tock. $10,000,090. par. $50

REPORT.—For cal. year 1917, In V. 106. p. 609, showed: Net income.
$2,380,083; divs. (19%), $1,900,000; bal.f sur., $480,083. In 1916. net.
$2,082,068; divs. (16%), $1,600,000: bal., sur., $482,068. Total surplus
Dec. 31 1917. $9,910,994.

DIVIDENDS.— r ’12. ’13. ’14. ’15. '16. 1917. ToSept.*18
Regular %j 40 40 28 16% per ann. (4% Q.-M,)
Extra %( Dec., 3 Mar., 2

Extra dividends Dec. 1917, 3%; 1918, Mar., 2%. V. 105. p. 1805:
V. 106, p. 399. 609 •

Pres., D. S. Bushnell; V.-P. A Gen. Mgr., O. S. June; Sec., George
Chesebro; Treas., W. F. Livingston. N. Y. office, 26 Broadway.—(V.
104. p. 662. 2120; V. 106. p. 399. 609. 1228.)

BUFFALO GENERAL ELECTRIC CO.—See issue Oct. 1912: V. 104.
p. 665; V. 105, p. 182. 289, 500, 718, 2545; V. 106. p. 1128. 2647, 2652.)

BURNS BROS.—Wholesale and retail coal dealers in N. Y. City. A
consolidation Dec. 31 1912 under laws of N. J V. 96. p. 363: V. 103, p. 2081.
Dividends on common stock Nov. 1913 to Feb. 15 1917, 5% per ann. (144 %
quar.). The shareholders voted Mar. 12 1917 to increase the common
stock from $7,500,000 to $10,000,000. A 25% stock d’ vidend of $1.375.000
was then declared payable May 12 1917 (V. 104. p 1266'. Also 1 % stock
with regular 144% cash Aug. 15 1917; Nov. 15 1917 to Nov. 15 1918. 244%
cash quar. On June 10 1918, 5% in Liberty Loan 4s, and Not. 15 1918
244% extra instock. V. 105. p. 1805, 2186; V. 106. p. 1580; Y. 107. p. 1581.
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MISCELLANEOUS COMPANIES
[For abbreviation,Ac., see notes on first page

Burns Bros—Common stock $10,000,000 (see text) _

Preferred 7% cum $2,000,000
Bush Terminal Co—Common stock $7,000.000

Preferred (a A d) 6% cum redeemable at 110 text
First M <V 76. p 974) feonv sink fund since 1907- Col.xc*
First consolidated mortenre *10 000.000 -xc*
Secured gold notes due $100,000 Q-M; call. 101__Col.xxc
Bush Term Bldgs Co M $12.uOO.OOOg gu s f.Col. X. c*Ar*

Butt* Electric Sc Power—See Montana Power Co.
Butte Sc Superior Minins Co.—Stock auth $3,500,000
Butterick C<* -Stock $15,000,000 (bonds see text)
California Packing Corp—Com 500.000 shares (no par).

Pref stock 7% cum eonv $10,000,000 call 115 & dlvs
California Petroleum Corp—Stock, com, $17,500,000 auth

PreDa&d) stock. 7% cum Apart red text $17,500,000 auth
Bonds of controlled companies—

Amer Petroleum Co 1st M g red 100 beg *14 sink fd x
Amer Oilfields Co iRt \f g red 105 beg ’16 sink fd- x

Calumet & Arizona Mining Co—Stock $6.500,000
Calumet A Hecla Mining—Stock ($12 per share paid) «...
Cambria Iron—Stock (4% guaranteed)
Cambria Steel—Stock $50,000,000 ..

Bonds of Subsidiary Companies—See Midvale Steel A Ord
'J I) Case t hreshing Mach Co—Com stock $20.000.0UU

Pref stock a & d) 7% cum $20 000,000 _

1st M serial gold bonds red 103 see text FC.xc*Ar*

Date
Bonds

1902
1905
1917
1910

1908
1910

Co

1914

Par
Value

$100
100
100
100

1,000
1,000
1.000

1.000 Ac

10
100

100
100
100

10
25
50
50

100
100

600 Ac

Amount
Outstanding

Rate
%

$7,154,100 8ee text
1.532.200 7 In 1918
5.798 400
2.300.000
2.9*0 ooo
6.629.000
1.052.400

x8.813 0 K)

2.901.845 8ee text
14.617.200 2M In ’16

338.917sbrs
8.460.200 7 in 1918

14.877.005
12.343.026

See text
6 In 1918

t K5 g

5 g

Q—P 31
Q—F

TAJ
J A J
A A O

A .T
Q—M 15
A A O

Q—M

645.800
987.8 »0

6.424.800
2.500.000
8.468,000

45.000.000

8.300.000
12.150.000
r4.889.000

See text

6 g
6 g

See text
4 In 1918
12inl918

7 In 1918
0 g

When
Payable

Q—J

<fc=J
J A D
F A A
Q—M24

Q—M
A A O
Q—M

Q—J
J A D

x Additional $607,500 owned by Bush Term. Co. b As reduce d from $13,973 ,000 by sink ing fund 1918. y Add’l $1,682,00 0 in sink, fund Oct. 1918.
r After deducting $529,000 called for payment June 1 1918 at 103 and $594 ,000 bought ( and canc eled sine e Dec. 31 1917.'

Last Dividend
and Maturity

See text
Nov 1 1918 1H
July 15*18 text
July 15 *18 3%
Apr 1 1952
Tan 1 1955
Dej*18toDec*20
Apr 1 I960

Sept 29 *17 12 «
Sept 1 *16
Sept 16 1918 *1
Oct 1 1918 1H
July 1 T3 1 H%

1 H%

Places Where Interest and
Dividends are Payabte

New York
New York

New York
Office. 100 Broad St. N Y

Oct 1 *18 1!

June 11920
Feb 1930
Sept 23 *18, 20
Sept 20 *18 60%
Oct 1 1918 2%
Sept 14 *18 3%

Dec 1 *18-’'41

Checks mailed
Checks mailed

do
Columbia Trust Co. N Y

do do

Southern Tr Co. Los An g
do do

Checks mailed
do

I First N B. N Y A Chic FC

REPORT.—For year ended March 31 1918. in V. 106. p. 2120, showed
March 31 Years— 1917-18. 1916-17. 1915-16. 1914-15.

Net sales $20,984,483 $15,235,910 $12,339,252 $11,844,723
$1,289,784

$120,000
(5)275.000

$678,810
$127,156

(5)275.000

$799,671
$133,777

(5)275.000

Net Income *$1,449,833
Pref. (cash) divs. (7%)- $114,319
Common (cash) divs__(6%)418.394
Common (stock) divs. (4%) 271,300

Balance, surplus $645,820 $894,784 $276,654 $390,894
♦After deducting war taxes. $406,043.
Pres., Michael F. Burns. New directors 1918. V. 106, p. 2347—V. 100.

p. 717. 823. 1580. 2120. 2124, 2347: V. 107 p. 183. 1581.
BURNS BROS. ICE CORP.—(V. 107. p. 183 , 504.)
BUSH TERMINAL CO.—ORGANIZATION. AO.—Incorporated In

New York on Feb 10 1902 (V. 74. p. 477). Owns exuensive terminals on
the water-front. 40th to 51st streets. Brooklyn. V. 76. p. 974. 1032: V. 79
p. 1956: V 82. p 1039; V. 88, p. 163: V 100. p. 399 Also controls Bush
Terminal Bldgs. Co., owning the following outstanding stock. $944,800
7% cum. pref. ($7,000,000 auth. and $2,500,000 issued to July 1918) anj
$1,000 000 common ($2,000,000 auth.), including $1,000,000 pledge in
Nov. 1916 under Consol. Mtge.

In Jan. 1918 the U. 8. Govt, took over the dock and storage properties
for duration of war. and In June 1918 arranged to take over four of the
large manufacturing buildings but in Sept, countermanded the order
ousting tenants of Bush Terminal Bldgs, in Bklyn.—V. 107, p. 1103:
V. 106. p. 1897, 2750: V. 105. p. 289.

PKEFTCRKKD STOCK.—in addition to the Initial $5,000,000 pref. stock
(callable at 110 A divs.), may issue: (a) from time to time not exceeding
$5,000,000 additional pref. stock on consent of a majority of the directors
and a majority In interest of all the stock outstanding and (5) a further

,000.000 pref. stock on consent of a majority of the directors and a raa-
rlty in interest of common and of oref. stock outstanding. V. 92. p. 1034.
BOND8.—Of the consol. 5s. sufficient are reserved to retire the 1st 4s

of 1902- See listing application. V. 88, p. 163; V. 79. p. 19.56: V 80. p. 999.
1005. 1177; V. 81. p. 1243: V. 90. p. 1427. In Nov. 1916, $990,000 new
common stock of Bush Terminal Bldgs. Co., making $1.000.000 outstanding
was pledged under the Consol. Mtge. 5s or 1905. V. 103, p. 1793.

Bush Terminal Buildings Go. gold 5s cover office, loft and other buildings
In N. Y. City and Brooklyn. * V. 89. p. 848: V. 92, p. 747. U34. 1111;
V. 97. p. 1901: V 100. p. 1675: V. 101. p. 1809: V. 102. p. 1344. See above

The $1,200,000 6% gold notes of 1918 due $100,000 Q.-M. (but callable
at 101) are secured by $1,600,000 Bush Term, bldgs. Co. 1st 6s of 1910
and $1,100,000 other collateral representing cost of new building on 42d
St., Manhattan; $100,000 due each 3 mos. beginning Mar. 15 1918. V. 106
p. 399.

DIVIDS. ( 00. *07. *08. *09. *10. *11. *12-*14. *15. *16. *17To JIy*18.
Common } 0 0 0 0 2 4 4 yrly. 5 5 (2H J A J)

Do in stock l ... 2H 5 (2^JAJ)
The special dividends of 2H% in common stock paid semi-annually on

the common shares from Jan. 1916 to July 1918 incl. were distributed on
account of increase in value of property. V. 104. p. 259; V. 107. p. 405.

REPORT.—Year 1917. V. 106, p. 1897; 3 mos. 1918, V. 107. p. 405:
Calendar Yedrs— 1917. • 1910. 1915. 1914.

Gross earnings $2,157,210 $1,955,237 |1.632.107 $1,350,101Total net income $1,738,770
Interest on bonds $451.858
Taxes 302,465
Preferred divs. (6%) • 138,000
Common divs. (cash) __(5%)272,303
Common divs. (stock).(5%)272.588

Balance, surplus $301,556
Pres., Irving T. Bush: V.-Ps., Wm

Sec.. H. F. H. Ried.

$1,684,802
$453,097

292.081
138.000

(5)259.302

.544.135
$454,437

257.287
138.000

(5)250.000
(5) 259.453 (2 H) 125.000

$1,205,437
$455,823

234.413
138.000

(4)200.000

$177,201$<>82,808 $319,411
Shillabe and R. G. Simonds (Trea».);

Office. 100 Broad St:. N. Y.(V. 107. p. 405. 1103.)
BUTTE & SUPERIOR MININQ CO.—ORGANIZATION.—Incor¬

porated In Arizona Oct. 2 1906. Owns mining claims In Silver Bow
Co.. Mont, (area 164.7 acres). Interests In other claims having an area of
58.3 acres and surface rights, Ac. Application to list describing properties.
Ac. V 100. d. 100. 1602: V. 102. p. 1035 Output chiefly zinc spelter
Flotation separation. V. 105. p. 1211, 1422; V. 106. p. 1120, 2231, 2446
2759; V. 107. p. 289, 606, 1103.

Tbs Butte-N. Y. Copper Co. issued $150,000 10-year 1st M. con¬
vertible bonds dated June 1 1915 (incomes for 5 years). $500,000 authorized
V. 100, p. 644. 1754. Present name assumed In 1916, V. 102, p. 1635.

STOCK.—Of the $3,500,000 auth. stock, $2,901,845 Is outstanding.
LATE DIVS.— 1915. 1916. 1917—March. June. Sept. Dec.

Regular % 30 40 12}4 12** 6** See
Extra % 150 300 12 )4 12** 6 Vi text.

In June 1917 paid quarterly 12**% and a further 12 4% out of capital
accumulations prior to March 1913: but in Sept, only 6** and 6 4% from
such accumulations: likewise in June declared an extra dividend of 4%
to aid in Red Cross distributions. V. 105. p. 1000. In Dec. 1917 suspended
dividends pending determination of oil flotation suit. V. 105, p. 2096.

EARNINGS.—6 mos. to June 30 1918: Total Income, $3,092,399, agst.
$4,316,550: net income, $456,368; agst. $2,064,258. V. “
Output 1917-18. V. 106. p. 609; V. 107. p. 1387.

REPORT.—Year 1917 (V. 100, p. 2447), showed:

107, p. 606.

Cal. Year—
Zinc sales, Ac.
Net profit
Other Income-
Total income-

1917. 1910.
$ $

6,716.437 13,141.551
2,347.496 8.792.131

103.191 81.315
2,450.087 8.873.446

1917. 1916.

War taxes 236.647
Depreciation . 1.941,129 2.508.047
Divs (54%) 1.567.057 9.490.430
Deficit 1.294.140 616.984

OFFICERS.—President A Gen. Mgr., D. C. Jackllng; V.-Pres.. Chas.
Hayden: V.-P. A Gen. Counsel, K. R. Babbitt; Sec., A. J. Ronaghan;
Treas.. C. W. Peters.—V. 107. p. 405. 606 . 805, 1194, 1387.)

BUTTERICK CO., N. Y—See page 203.
CALIFORNIA PACKINQ CORPORATION (OF N. Y.).—ORGANI¬

ZATION.—In Oct. 1910 Incorporated in New York to acquire (V. 103, p.
1212). free of mortgage or other funded debt, the business, assets and prop¬
erties of J. K. Armsby Co.; California Fruit Canners’ Association; Central
California Canneries* Griffin A Skelley Co.; and about 80% of the cap¬
ital stock of the Alaska Packers’ Assn. The largest packer and dis¬
tributor of California dried fruits and canned goods, and an Important fac¬
tor In Hawaiian pineapple industry; Alaska Packers' Assn. Is the largest
packer of canned salmon in the world. William Salomon A Co., N. Y..
•old the pref stock. V. 103. p. 1982, 2157. Hawaiian property. V. 104,

2454. Official statement of May 10 1917 to N. Y. ^Ifcock Exchange
V. 105, p. 1203. Notes payable Feb. 28 1918, $4,371,350.

STOCK.—The pref. stock is convertible at option of holder into common
stock at any time prior to Jan. 1 1932. 1 V* shares of common for 1 share of
pref. and Is subject to redemption at 115 and accrued divs. Both stocks
were listed on N. Y. Stock Exchange In May 1917. V. 104. p. 2120.Pref. dlv. No. 1, $1 38, Jan. 1 1917, at full 7% rate from Oct. 19 1916; to
Oct. I2i8’ 1 P.1**- °? common, June 15 1917 to March 1918, 50 cts.each ($2 p. a.); June 15 and Sept. 16, $1.

REPORT.—Year ending Feb. 28 1918 and Nov. 8 1916 to Feb. 28 1917,V. 106, p. 2224.
1917-18. Per.*16-*17.

Sales $55,678,613
Profit * $3,614,531 $1,086,522
"Income from

lnvestm’te” y2,533,409

Tota Hncome.$6.147.940 $1,086,522

m 1917-18. Per.*16-’17.Total Income.$6,147.940 $1,086,522
Pref. dlvs..(7%)592,268 111,089
Com. divs.($2) 677,802

Surplus $4877.869 $975,433
* After deducting In 1917-18 provision for war tax s. y This tem in¬

cludes In addition to dividends actually received, $1,085,365 earned but left
Invested in nroDertles of Alaska Packers Assn. V. 106. p. 299 393 398.

OFFICERS.—M. J. Fontana, Chairman of the Board: J. K. Armsby,
Pres.; Albert Lester. Sec.; S. L. Goldstein, Treas.; L. A. Woolams, Compt
—(V. 106. p. 299. 399. 819. 2124, 2224.)

CALIFORNIA PETROLEUM CORPORATION.—ORGANIZATION.
—A holding company Incorporated in Virginia Sept. 27 1912. Owns 99% of
stock of (a) American Petroleum Co. (V. 92. p. 1111: V. 91. p. 210): which
owns or controls 2.000 acres of land In the Ooallnga. Lost Hills and Los An¬
geles districts; and (b) 96% of American Oil Fields Oo.,V. 92. p. 957),
which claims 4.200 acres In the Midway, Sunset, McKIttrlck and Lon
Hills oil districts of Southern California, and all the stock of Petroleum
Midway Co.. Ltd., which owns 420 acres in Midway oil field. On Dec. 31
1917 there was in hands of public $878,649 stock and also $1,638,000 bonds
(see table above) of the subsidiary companies, remainder owned by Califor¬
nia Petroleum Corporation.

STOCK.—The voting trust expired Oct. 1 1917.
DIVIDENDS.—Divs. on common. Jan. 1, Apr. I and July 1 1913, 1 **%

exen; none since. V. 97. p 239 668. On pref In 1913 and 1Q14. 7%; 1915,
514%; 1916. 4% (1% Q.-J.); 1917. 4%; 1918. Jan. and April, 1%; July
and Oct., 1**%. Accumulated pref. dlvs. July 1 1918, 9%.

REPORT.—Year 1917, V. 106, p. 2795: 6 mos. 1918. V. 107, p. 698:
Year— Cross Earns. Net Earns. Deductions. Dividend. Sur. or Def

1918,6mos_.$1,819.253 $1,363^79 $492,208 (2«)$339.433sur.$532.338
1917 (year).. 3.185.327 2,402.298al. 183.780 (4%) 493.721 sur284.775
1916 (year).. 2.081,154 1.511.658 699.710 (4%) 493.721 sur318.227
1915 (year).. 1,919.878 1.354.107 817,030 (45*) 580.294 def49.157

a Includes $217,808 for reserve for Federal, Ac., taxes and contingencies.
* Available for depreciation and war taxes.
The net production in 1917 was 3,331.812 bbls., a decrease of 6,459 bbls.

from 1916. V. 106. p. 1795.
The total net production for 1916 was 3,918,272 bb1s..agst.4,440,139 bbls.
Pres., I. W. Fuqua; V.-Pres’ts, J. M. Danziger, W. D. Stewart. R. W.

Crawford and Ellis T. Yarnell; Sec. A Treas., Norman Bridge; Asst. Sec*ys,
John R. Donnelly and G. V. Martin. Office, 1034 Security Bldg.. Los
Angeles, Calif.—(V. 106, p. 603, 1129.1795, 2347. 2453; V. 107. p. 698.)

CALUMET & ARIZONA MININQ CO.—ORGANIZATION.—Incorp.In Arizona in 1901 and owns mining properties In Bisbee, Ariz. (Mammoth
Group), and Douglas, Ariz.

REPORT.—For calendar year 1917, In V. 107, p. 289, showed:
1917. 1916. 1915. 1914.

Copper produced (lbs.)- 62.397,017 74.898.788 65.268.910 52.667.929
Gross income $20,035,866 $20,587,941 $11,683,724 $8,518,999
Net for dividends 6 628,500 11.155,005 5.453.882 3,085.536
Dividends paid x6.424.762 5,777,296 2,006 557 1.851,009

Rare (100%) (90%) (32**%) 36%)
x Also paid a 10% dividend ($642,479) out of reserves for depreciation

and depletion.
1917— Years—1916.

Output (lbs.)—Calumet 59,938,400 74,898,788
do Cornelia (began

operating June *17) 19,482,191
DIVIDENDS.— *08-11. *12. *13. *14.

Per cent .40 yrly. 42 V* 50 30

1918—9 mos.—1917.
38.866.000 44.695.205
9 Months. 4 Mos. only.
36.234.000 7,375,164
15. *16. T7. 1918.

32 *4 90 110 20.20 20... riy. 4 . _ . .

Total dlvs. to Dec. 31 1917, $35,992,762, lncl. $642,479 distrib. as capital.
Pres., Charles Briggs, Calumet, Mich.—(V. 107, p. 006. 1103, 1483.)
CALUMET & HECLA MININQ.—Stock. $2,500,000 $12 per $25 share

paid in. V. 93. p. 941. V. 98, p. 239. Declsiou 1915. V. 100 D. 232.
In 1916-17 the company redeemed, at par and Int., the remainder of the

$8,519,000 notes Issued in 1909.
In 1917 purchased Tamarack Mining Co. for $3,600,000. V. 104. p.1047
LATE DIVS.— J *08. *09. *10. *11. *12. *13. *14. *15. *16. *17.1918.

P. O. since 1906 / 80 108 110 96 168 128 40 200 300 340 text
In March, June and Sept. 1917 paid dividends of 100% each; Dec., 40%.

1918. March, 40%; June and Sept., 60% ($15 on $25 face value.)
Sept. 1918. 9 mos. *18. 12 mos. 1917.

Output (lbs.) including sub. cos 10,341,468 106.559.268 155,208,317
REPORT.—For cal. year 1917 in V. 106, p. 1580. 1682, showed: Receipts

for copper delivered (59,527,902 lbs. at an average of 28.39 cts. per lb.),
$16,900,576. and after adding "other income” (dividends of $3,200,576 on
stocks owned. Ac.), and deducting all expenses, dividends paid (340%),
$8,500,000. and Federal taxes aggregating $979,475 (including $570,286 for
excess profits taxes), there remained a surplus for the year of $3,652,918.
Pres., R. L. Agassiz.—(V. 107. p. 698, 1194, 1581.)

CAMBRIA STEEL CO.—See V. p. 203.
CANADIAN CAR & FOUNDRY CO.. LTD—(V. 107. p. 293. 405.
CARBON STEEL CO—(V. 107. p. 294. 1289)
(J. I.) CASE THRESHINQ MACHINE CO.—ORGANIZATION.—Incor¬

porated In Wlsoonsln In 1880 as successor of a oo-partnershlp formed in
1842. Has plant at Racine. Wls., on navigable waters, covering over 40
sores of floor spaoe. Manufactures threshing machines, clover hullera,
iteam traction and farm engines, steam-road rollers, oil tractors, both for
gasoline and kero ene. automobiles, Ac. Owns 100 acres additional at
Racine, on which buildings have been erected and 192 acres at Fort William,
Ont . for future development V. 94. p. 353: V. 98. p 1152r V 101, p. 372.

STOCK.—The voting trust as extended expired by limitation Jan. 1
1918. V. 99, p. 1676, 1913; V. 105, p. 2545. Pref. rights, Ac., V. 106,
p. 1248, 1580.

Dlvs. on pref., Apr. 1912 to Oct. 1 1918, I**% quar. (7% p. a.).
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MISCELLANEOUS COMPANIES
[For oMraffttfioni, Ac., tee notes on /tret page]

Celluloid Ce—Stock $6,000,000 authorized
Cent DUt Tel Ce. Pltte—let M $25.000,#00 red text.FPixc*
Central Leather Co—Common stock $40 000,000. Eq

Preferred (a ft d) 7% cumulative $40,000.000 Ee
Plrst Ilea fold bonds $45000,000

gntral ft South American Teles—Stock auth $14.000000--otral States Electric CoirporatIon—Com stock $10,000,000
Pret stock 7% cumulative $30,000.000 —---

Scoured conv fold notes red 101 s f, conv pref stock —Qc*
Cerre do Pasco Copper CortHSto« (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 cqpv Into common—

Ghalmer s Motor Corporation-
Common stock auth 400,000 shares no par value
Pref stock 8% cum call at 110 sink fd 3% July 11920—~~-
lst Mtge gold notes of Chalmers MotorCo___-___ _ _Mp

Chandler Motor Car Corp—Auth capital stock $ 10>000^000
Ches ft Potomac Tel Co—-Ckms M $1,500,006 s fd cadi 103 c*
Ches & Potomac Teleph Co of Va—1st M g red..
Chasebroufh Manufacturins Ce Consol—Stock $1,500,000

a After deducting $407,000 in treasury Dec. 311917 and $4

Date
Bonds

1913

1905

1912

1917

1899
1913

Par
Value

$100
500 ftc

100
100

100

500 fte{
None

None
100
100

None
100

100 ftc
100

1.000
100 ftc

100

,692,000 retire

Amount
Outstanding

$5,925,000
9.809.000

39,701,030
33,299.050

q31.665.150
13.991.400
6.461.960
4.543.300
5.963.784

898.218 aha.

65,000 shrs
3,350,000
1.925,000

400,000 shs
4,400 000
3.150.000
7.000,0(iu
1,214.000
3.370.300
1.500.000

d out of stu

Bofs
%

10 in *17

7 In 1918
7 in 1918

5 f
See tent
See text
7 In 1917

5 f
See text

6 g
See text

6
.5 g

14 in 17

mpagem

When
Payable

Q—M 31
J ft D

Q—F
Q—J

A ft O

B
J ft D

Q—M

£3

A ft O
Q—“J J

J ft J
M ft N
Q—M

oneys.

Last Dividend
and Maturity

Sept 30 *18 2%
Dec 1 194$
Nov 1 1918 3 X
Oct 1 1918 1H
Apr I 1925
Oct 10*181)4%
Feb 19*15)4%
Oct 1 *181*4%
June 1 1922
Aug 31 *18 $1.25

Jan 28 *18 $4
Oct 1918
Oct 1918

Oct 1 1922
Oct 11918 3%
July 1 1929
May 1 1943
Sept 20 *18 3)4

Placet Where Interest and
Dividends are Payable

Office. 36 Wash PI. N T
New York and Pittsburg
Checks mailed
Checks mailed
Central Trust Co, N T
Office 66 Broadway, NT

Checks mailed
Guaranty Tr Op, N T
Columbia Trust Oo.NT

New York

Wash. Am Sec ft Tr do
Richmond. Va
Checks mailed

BONDS.—In Feb. 1914 $12,000,000 1st M. serial bonds were sold.u^
turiag $1,560,000 Dec. 1 1914. $1,000,009 in 1916. $506,006 yearly 1916 to
1918 and $1,000,006 yearly 1919 to 1926. Redeemable or repurekasable
on any lnt. date at 103 and int.. but if less than the entire issue Is celled,
the last maturing bonds must be redeemed first. Secured by a first mort¬
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

{594,000 purchased, increasing the total bonds redeemed and canceled to7,111.000 of the original issue of $12,000,000. V. 106. p. 1248, 1903.
REPORT for year ending Dec. 31 1917, in V. 106. p. 1223, 1247:

1917. 1916.
Gross sales $17,657,754 $13,047,257
Profits $3,775,922
Bond interest, ftc $726,540
Prem. on bds. canc., ftc. 143,315
War losses (foreign) 274,295
Prov. tar Federal taxes. 275,000
Preferred divs. (7%)_„ 850,500

Balance, surplus.

$2,385,110
<737,389

850,500

1915. 1914.
$14,058,632 $14,395,384
$2,889,282 $2,024,878

<957,457 $1,058,180

850,500 850.500
Balance, surplus $1,506,273 $797,221 $1,081,325 $116,198
DIRECTORS.—Frank EL. Bull (Chairman of Board), Warren J. Davis

(Pres, ft Treat.). Ellis J. Glttins and Milton H. Pettit (V.-Ps.), Frederick
Robinson, Racine, Wis.: F. W. Stevens, Ann Arbor, Mich.; A. O. Choate.
Francis L. Hine, N. Y\: W. E. Black, Ohas. J. McIntosh, Horace A. J.
Upham, Milwaukee, Wis. Office, Racine, WIs.—(V. 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.— /1899. 1900. 1901. 1902 to *15. *16. *17. 1918.
81nce 1898 %\ 6 7 7 8 yearly. 19)4 10 2,2,2,-

1917, Dec., paid 2% extra, making a total of 10% for year.
Factories at Newark, N. J.; Office, 30 to 36 Washington Place, N. Y.

Pres., M. C. Lefferts; Vice-Pres., Henry Rawle; Sec. ft Treas., Carleton
Montgomery.—(V. 104. p. 1266; v. 106. p. 502, 1346.)

CENTRAL FOUNDRY CO.—(V. 106, p. 2340. 2347; V. 107, p. 908).
-CENTRAL ILLINOIS PUBLIC SERVICE CO.—See “El. Ry. Section.'*

in N. J. on
8. Leather

a .... _ . . 1176.1852
V. 90. p. 1173; V. 94, p. 624. Output, sole leather. In June 1917 pur¬
chased Wilder Tanning Co., with tannery at Waukegan, Ill.—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.)

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-
lag $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 Dee. 1613 a sinking fund was established. V. 76. p. 1196; V. 78. p. 50:
V. 81, p. 1176; V. 96. p. 648; V. 98, p. 75; V. 104. p. 858.

Total auth. bond issue: $45,000,060, viz. (on Jan. 1 1918): unissued,

S,237,350 (of which $5,808,060 were reserved for retirement of U. 8.ather Co. debentures and are now free bonds); held in stumpage and
■pedal depreciation fund, $4,692,000; in general treasury, $407,000. less
$1,500 held for exchange of U. S. Leather pref. stock; balance outstanding,
$31,665,150.

DIVIDENDS.— 1914. 1915. 1916. 1917. 1918.
Common... 2 7 3 5 1)4,1)4. 1)4 .1)4

do extra 4 4 —, —, Nov.2%
Preferred dividends regularly 1)4% 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 iune 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 (8)4)3275326 9,882,945
1915—12.145.589 8.465.104 1.838.207 2,330,930 (4)1.588.038 2,707,929

6.715,131 if838f207 2.330.930 (3)1,191,028 1.354.9651914—10.301.056
6 Mos.—
1918 6,292,524
1917—14.023,397

•4,181,034 919,104 1,165,466 (2)4)992.522 1,103.942
11,774,535 919,104 1,165,463 (4)4)1786540 7.903.428

* After deducting provision for Federal income and excess profits taxes.
DIRECTORS.—Edward O. Hoyt, A. Augustus Healy, Geo. D. Hailock,

Max J. H. Rossbach, W. W. Heroy, Walter S. Hoyt, warren G. Horton,
Lewis H. Lapham, Ernest Grless. Arthur W. Wellington, Geo. W. Childs.
Edward O. Thiers, Van A. Walling, Chas. Einriedler, Frank H. Platt.
Pres. E. O. Hoyt; 1st V.-P., Walter S. Hoyt; 2d V.-P., Geo. W. Childs;
3d V.-P., W. G. Horton; S*c., Fred E. Knapp; Treas., H. W. Hill. New
York offices. Whitehall Bldg., Battery Place and West St.—(V. 106. D.
299, 399; 920, 926. 931, 1346, 1798; V. 107. p. 406, 1289, 1581.)

CENTRAL ft SOUTH AMERICAN TELEGRAPH.—Owns cables from
Vera Cruz. Mex., to Valparaiso, Chill, total 1,325 miles, and land lines,
1,610 miles, fto.fnduding the Trana-Andine telegraph line, 1,396 miles. Con
sects at Vera Crus with Mexican Telegraph Co., and owns an interest in
cable and duplicate cable between Galveston and Coatzaooalcos, 825 miles,
fto. New oable between New York and Colon, Isthmus of Panama, was
completed about Aug. 1907; of this, 738 miles from New York Is owned
by Mexican Teleg. Co. and 1.563 by C. ft 8. A. Co. V. 84. p. 1054.1117.

▲ 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 Mexican Telegraph Co.. the balance, 1.514 miles, by the O. ft S. A. Tel.

DIVIDENDS. 1 *85. *96. *87. *88-*96. *97. *98-*15. 1916* 1917.
Per cent cash 14 4 6 7 y*ly. 6)4 6 y’ly. 6 ft 3 ex. below

Stock.—1890. 20%: 1907, 25%; 1917. Jan.,1)/%‘ April 1.46% In stock
increasing amount outstanding to $13,991,400; July 1917 to Oct. 1918.
cashVl)f% 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. HMLp. 2339; 9 mos. to Sept. 30 (est.):
Cat. Year. Tot. Inc. Net Inc. War Tax. Dividends. Bal.. Surp.

1918 (9 mos.)$3,262.000 $2,390,584 $580,000 (4)4)$629.614 $1,180,970
1D17 (year)— 4,429.425 2.563,965 653,783 (6%) 773,172 1,137.010
1916 (year).. 3.402.656 x2.542.325 (6%) 574.260 1.968.065

Total estimated profit and loss surplus. Sept. 301918, $2,618,646.
x Before.adjustments on account of depredation, ftc.

or copper a montn. v. ius. p. UU3.
16. 1917. 1918 (Q.-M.)
00 $4 00 $1 00. $1 00, $1 00.—
... $1 75 $0 25. $0 25. $0 25,—

Chairman, W. Emlen Roosevelt; Pres., John L. Merrill: Sec., J. R.
Beard. Ofnce, 66 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 CORPORATION.—See V. 101. p.

1467. 1716. Incorp. in N. Y. State in Nov. 1915 and acquired extensive
copper, ftc., deposits in Andes 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. p. 666-

In Sept. 1918 was planning to build in 1918-20 a new smelter at Oroya,
Peru, with a maximum capacity of about 10,000,000 to 12.000.000 lbs.
of copper 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 the company to turn
out from 132.000.000 to 144,000.000 lbs. of copper a month. V. 107, p. 1103.

DIVIDENDS.— 1916.
Regular $4
Extra — . „ —

The bonds of 1915 were 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 the
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. Pd(%5 75). Surplus.
1917-$24.974,082*$3.552,685 $2,060,914 $534,730 $4,009,471 $1,069,397

♦After deducting $1,643,125 reserve for 1917 war taxes.
The total surplus Dec. 31 1917 was $11,447,916. after deducting $3,000,-

000 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
In 1917.

Pres., L. T. Haggin. Chas. D. Barney ft 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 Detroit. Also owns
entire stock of Chalmers Motor Co. of Canada, Ltd. V. 103, p. 1794, 1890.

Annual Output. 1912. 1913. 1914. 1915. 1916. To Nov. 28 *17.
Oars 7,252 6,674 7.374 6,118 21,408 11,189

The shareholders voted 8ept. 10 1917 to readjust the capitalization as
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
an the $3,150,000 6% 5-year 1st M. notes. V. 105,j>. 1106; V. 106. d. 299.
This reduction In stock was being completed in Oct. 1918. V. 107, p.
1194, 1387.

Tke 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 bankers, J. 8. Bache ft Co. ana Charles D. Barney ft Co , agreeing to
take the remaining $371,000. Each shareholder subscribing as aforesaid
converted one-hair his stock into 8% cum. pref. stock. $100 of the latter
tor 3 shares old stock. V. 105. p. 912.1106,1211; V. 106. p. 299.399. Also
$2,625,000 of bank loans were to be extended by the Chalmers Co. till
Mar. 1918; then 15% to be paid and balance extended till Sept. 1 1918;
then 20% paid and Dal. 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 8. Bache. J. Horace Harding, Hugh Chalmers. Henry
E. Butler. George C. Van Tuyl Jr., Joseph H. Clark and W P Ki«er.
Compare V. 106, p. 399. Financial office, Detroit. V. 107, p. 1194. 1378.

CHANDLER MOTOR CAR CORP.—ORGANIZATION -Incorp¬
orated in Ohio on Nov. 16 1915 to succeed an Ohio corporation of the same
name. Canaclty 25,000 cars per annum. Plant andoffice at Ol*v«la»<i. O.

Army caterpillar, ftc., tractors in *18. V.106, p. 823; V. 107. p.294,1483.
STOCK.—Auth. capital $10,000,000 (par $100); outstanding. $7,000,-

000 Company has no bonds, no preferred stock.
DIVIDENDS.—In 1916: April (No. 1). 1)4%: July. 2)4; 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. year 1917 (see V. 106. p. 923) showed:
1917. 1916. I 1917. 1916.

Net profits-.*$2,382,403 $1,716,166 Balance, surp.Sl.472.403 $1,016,166
Dividends...(13)910.000(10)7 0.0 OJTot il surplus.$2.663.189 $1,190,786

♦ Before deducting Federal income war and excess profits taxes.
OFFICERS.—Pres, ft Gen. Mgr., F. C. Chandler; V.-Pres.. W. 8. M.

Mead; Sec., Isador Grossman; Treas., Sam’l Regar.—(V. 107. p. 294,1483.)
THE CHESAPEAKE ft POTOMAC TELEPHONE COMPANY —In¬

corporated under New York laws July 2 1883. succeeding ths Nationa*
Capital Telephone Co. of Washington. D. C., and the Telephone Exchange
Co. of Baltimore. Md Stock authorized f 15 000.000 outmandimr $13,-
000.000. All owned by Bell Telephone Co. of Penn, and the N. Y Tele¬
phone Co. Stations Dec. 31 1917, 70.453 (not incl. 465 service, ftc.
stations).

BONDS.—Authorized. $1,500,000: outstanding, $1,214,000 Redeem¬
able at 103 and interest on any Interest date upon three weeks* notice. Sink¬
ing fond 2% annually of outstanding bonds.

EARNINGS.—For calendar year 1917 gross. $3,375,032: net (after
$^28,199 for maintenance. Incf deprec *. $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.

CHESEBROUGH MANUFACTURING CO.. CONSOLIDATED.—OR¬
GANIZATION. ftC.—Incorporated In 1880 In Vew York Manufacturers
of “Vaseline’* (petroleum jelly). Formerly controlled by Standard Oil Oow
of N. J.. but segregated In 1911. See Standard OH Co. of N. J.. V. 85. p.
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. 1916. 1917 to Sept 1918-
Regular 40 yriy. 15 12 ($3 Q.-M.)
Extra 5 H ft 200 stock 2 (50 cts. Q.-M.)

In 1917 paid 14% ($3 and 50 cts. extra Q.-M. 19).
Pres., O. N. Oammann; V.-P., O. W. McGee; Sec.. R. 8. Gill; Treas.,

Charles Lamont; Asst. Sec. ft Treas.. Fred’k H. Williams. Office. 17 State
St., N. Y.—(V. 106. p. 712,1347, 2124; V. 107. p. 805.)
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MISCELLANEOUS COMPANIES
IFor abbreviations. Ac., see notes on first page]

Chevrolet Motor Co—See General Motors Co
Chicago Edison Co—See Commonwealth Edison Co
Chicago Junction Rys & Union Stock Yards—Common stock

Preterm! fa A d) 6% cumulative
Mtge * OoU Tr Rof bds g ($10,000,000 fis) Q.xc*Ar
Central Mfg Dist 1st M $10,000,000 gu “A” due $130,000

yearly call 105 c*
Union Stock Yd A Transit Co (sub co) debs g red 105 x
Railroad issues guaranteed, see text ....

Chicago Pneumatic f ool Co—Stock $7.500.000
First mtge void red at 105 all or by lot for $50,000 s f z
Ref Mtge $3,250,000 (proposed—see text)

Chicago Stock Yards Co—Collat tr bonds g red 105 OBz
Chicago (Bell) Telephone—Stock $40,000,000 authorized.

1st M $50,000,000 gtred 105 since Dec 1 1913 .FC.xxc* &r*

_.c**r*
„ _Qc*Ar*

Chino Copper Co.—Stock $4,500,000
Cin Gas & El Co—1st M $15,000 000 g a fd call 102-Co.c*Ar*

Two-year secured notes call 100H zxxc*
Cities Service Co—See ' Electric Railway Section"
Civic investment & Industrial Co—See Montreal Light,
Claflin (H B) Co—See Mercantile Stores Corporation
Clearfield B Coal Cortr— 1st AJ Intguby BchCr RRgsf.Col.zc*

Canoe Ridge purchase money mortgage sinking fund Gx
Mortgage $5,000,000 gold auth gu by N Y Cent_G.xc*Ar*

Ola bonds on Penn C A C properties, see text
z Exclusive of $3,000,000 pledged for 2-year secured notes

Date
Bonds

1900

1916
1910

19C1
1918
1911

1908

1913
1917

1916
1918

Heat

1891
1902
1911

Par
Value

$100
100

1.000

1.000

Amount
Outstanding

100
1.000

500 Ac
100

1,000 Ac
25

500 Ac
500 Ac

5
1.000 Ac

1.000

A Power

100 Ac

1.000 Ac

Dll.500,000
6.500.000

14 000.000

3,760.000
500.000

6.485.800
1.238.000
see text
6.220.000

36,000.000
18.996.000
95.000.000
16.000.000
35.000.000
4.349.900

x8 936.000
2,225.000

Consol

668.100
275.000

2,500,000

Rate
%

9 In 1917
6 in 1918
4 A 5 g

5
4H

5H in’18

61
8 in5lSl7

5 g

7 g
6 g

See text

S*

4 g
3H
4K g

When
Payable

A A O

M A
J A

o—J
J A J

A A O
Q—M

J A D

MAN
A A O
Q-M 31

A A O
MAS 15

J A J
A A O
MAN

Last Dividend
and Maturity

Oct 2 1918 2 \i
Oct 2 1918 1 **
Apr 1 1940

Mar 1 *19 to '41
Jan 1 1920

Oct 25 ’18 IH
Dec 31 1921

Oct 1 1961
Sept 30 ’18 2%
Dec 1 1923

May 1 1923
Apr 1 1932
Sept 30 18 20%
Apr 1 1956
Mar 15 1920

Jan 1 1940
Oct 1 1951
Nov 11932

Places Where Interest and
Dividends are Payable

Old Colony TrOo, Boston
do do

Guaranty Trust Co. N Y

First Tr A Sav Bk, Ohio
do do

Lib’ty NatBk.N YA Ohio
National City Bank. N Y

Old Colony Tr Co, Bost
Chicago
First Tr A Sav Bk. Oh

Guaranty Trust Oo.N Y
New York
New York
N Y and Cincinnati
N Y and Cincinnati

Columbia Trust Co, N
Company’s Office

do do

CHEVROLET MOTOR CO.—See General Motors Co. and V. 106, p.823,
V. 107, p. 504, 1006. 1194. 1289. 1581.

CHICAGO JUNCTION RAILWAYS A UNION STOCK YARDS.—OR
GANIZATION.—Incorp. In 1890 In New Jersey, and owns entire stock
(132,000 shares) of Union Stock Yard A 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,
Ac. V. 100. p. 1261. In 1907 New York Central RR. interests acquired
the 46 miles outer belt line of the Chicago Junction Ry., assuming the
$2,500,000 bonds, and giving $2,500,000 new bonds in payment. V. 85.
p. 159: V. 86. p. 664

The Central Manufacturing District of Chicago trustees own about 375
acres on which factories have been erected and used by about 150 industrial
concerns. V. 99, p. 342; V. 100, p. 1261; V. 106. p. 2227. See bonds below.

Chicago Stock Yarns Oo. (which see) owns all or the $6,500,000 com. stock;
Licensing of all stock yards ordered in June 1918. V. 106, p. 2652;

V. 107, p. 460.
DIVIDENDS.—On pref., 6% yearly (Q.-J.). On common, 1891,10%.

1892 to Jan. 1 1915. IncT.. 8% yearly: 1915 to Oct 1918.9% (2\i% Q.-J-).
BONDS.—The collateral trust bonds are secured by pledge of 131,803

shares of the stock of Union Stock Yards A Transit Co., $5,499,100 of the
$5,500,000 stock of Chicago Junction Ry. and $2,500,000 bonds of Indie
ana Harbor Belt RR. or 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 tne
$10,000,000 bonds will be a secondary charge on the property. See V. 70.
p. 1251; V. 72. p. 389; V. 88. p. 664; V. 100. p. 1261.

Central Mfg. Dist. 5s are Issued by J. A. Spoor, Arthur G. Leonard and
Eugene V. R. Thayer, as trustees of the Central Manufacturing District,
and are a first mtge. on real estate and property the value of which 1s esti¬
mated in excess of $12,000,000. Bonds are guaranteed, prin. A int., by
endorsement, bv the Oh June. Rys. A Union Stock Yards Oo. Minimum
sinking fund 2% of bonds out. In addition to the $4,000,000 of the bonds
issued ($240,000 thereof redeemed), $1,000,000 were pledged in 1917 to
secure a $500,000 loan obtained by the_parent company to finance construc¬
tion of new buildings in the district. V. 106, p. 2227; $200,000 of the notes
in May 1918 had already been paid. V. 102, p. 888, 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 A Ind.
RR. 5s; (b) $2,327,000 Chicago Junction RR. 4s. See RR. companies.

REPORT.—Report for 1917. in V. iu0.p. 2227, showed combined results
of N J. company, Transit Co. and Ry. Co.:

1917. 1916. 1915. 1914.
Gross earnings $7,726,131 *$7,208,313 $6,566,836 $5,982,368
Taxes.lnt. A oper. exp. 6.320,568 5.515.109 4,943,324 4,384.898

Surplus after int., Ac. $1,405,563 $1,693,204 $1,623,612 $1,597,470
*Exclusive of earns, from real estate invests., included in former years.

DIRECTORS.—F. H. 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. O. Lane, S. L. Schoon -
maker, N. Y.; Samuel S. Dennis. Newark, 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 New Jersey on Dec. 28 1901. In 1904 began to manufacture electric
tools, in 1906 rock drills; in 1910 railway gasoline motor cars and commercial
trucks. In 1918 the output capacity of the plants was being largely in¬
creased. V. 107, p. 1483.

Stock listed on N. Y. Stock Exchange in June 1918.
LATE DIVS.— i ’04. '05. ’06. 07. ’08. '09. ’10. '11 to ’17. 1918.

Per cent \ M 3440034 yearly 5J4In April 1918 the quarterly dividend was raised to 1M % • V. 106, p.1347.
BONDS —Of cue oonds ($2,500,000 authorized), $2,500,000 nas been

Issued, $42,000 on Apr 30 1918 being in treasury and $1,220.000redeemed by
sinking fund of $50,000 yearly and accretions; mortgage trustee. Lawyers’
Title A Trust Co.. N. Y. V. 74. p. 208-

The shareholders were to vote on Oct. 21 on authorizing an issue of $3,-
250,000 6% Ref. Mtge. bonds to provide for the retirement of the $1,238,000
1st M. 5s on or before their maturity Dec. 31 1921 and for plant extensions.
A syndicate headed by Hornblower A Weeks and Elston A Co. will handle
the new bonds. See V. 107, p. 1581.

REPORT.—For calendar year 1917, V. 106, p. 705:
Calendar Net Bond War Deprecia- Dividends Balance,

Year— Profits. Interest. Taxes. tion, Ac. (4%). Surplus.
1917 $2,006,372 $121,725 $227,674 $487,582 $257,952 $911,438
1916-—- 1.577.980 119.375 505.182 257.952 695.471
1915 982.864 117.775 331.842 257.952 275.295
1914 655.105 116.175 260.275 257.951 20.703

For the half-year ended June 30 1918 shipments aggregated $5,179,318,
against $3,926,703 in 1917: net earnings after dividends (3%, say $194,574),
$889,069. V. 107. p. 1195.

OFFICERS.—Chairman of Board, John R. McGinley, Pres., Herbert A.
Jackson; V.-Ps., J. L. Price, W. P. Pressinger and W. H. Callahan; Treas.,
J. L. Price; Sec.. H. D. Megary; Compt.. J. U. Bianchet. Executive Com¬
mittee: J. L. Price, H. A. Jackson, J. R. McGinley, W. O. Duntley and
W. A. Mitchell. Directors (Feb. 1916), Chaa. M. Schwab, James H.
Ward, A. F. Cassidy, J. R. McGinley, W. A. Mitchell. Allan A. Ryan,H. A. Jackson. J. L. Price and E. M. Richardson. General office, Fisher
Bldg., Chicago. N. Y. office. 52 Vanderbilt Ave.—(V.107,p.1195,1483,1581)

CHICAGO STOCK YARDS CO.—Incorp. in Sept. 1911 in Maine and
owns all of the $6,500,000 common stock of Chicago Junction Rys. A Union
Stock Yards Oo.—which see above. (V. 93. p. 1193; V. 94, D. 210). Has
outstanding^ $8,000,000 common stock in $100 shares (20% owned by

Norman J. McGaffin and Treas., F. R. Pegram, Ames Bldg., Boston.—
(V. 94. p. 210: V. 106. p. 193.)

CHICAGO (BELL) TELEPHONE CO.—Incorp. in Illinois Jan. 14
1881. Operates in Chicago and neighboring towns, Amer. Telep. A Teleg.
Co., which owns $35,352,900 of the $36,000,000 stock. V. 93. p. 1467.
1791. Franchise granted 1907. expiring Tan. 8 1929. provides that 3% of
gross earnings are to be paid to city annually. 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 were offered the right to sub¬
scribe at par for $4,000,000 new stock, to be issued Oct. 1 1918. V. 104,
p. 1390: V7l06. p. 2760.

DIVIDENDS.—For many years 10% yearly; sinoe Deo. 1908 2% quar.
(Stock dlv. Oct. 1908, 20%); 1909 to Sept. 1918. 8% (Q.-M.).

BONDS.—Bonds autnorlzed, $50,000,000. In 1908 $5,000,000 were
sold and in Apr. 1912 $14,000,000. Additional bonds can be issued since
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. Subjeot to these limitations, further amounts may be issued upto 75% of the cost of Improvements. Ac. V. 87. p. 742.1607; V. 94, p.1905.Other funded debt Dec. 31 1917: Real estate notes, $82,500; Lake Oo. Tel.
1st A Ref. 5s. $14,000. ,

REPORT.—Report for cal. year 1917, V. 106, p. 2557.
Year— Gross. Net. Int., Ac. Divs.(8%, Balance.

1917 $21,543,914 $3,666,219 $1,219,221 $2.520.000def.$73.002191$ 19,672,718 4.509,965 1,096,379 2,220,000 1.193!586
—(V. 104. p. 455, 558, 666, 1266, 1390, 1804: V. 106. p. 601, 609, 2557.)

CHILDS CO., N. Y.—(V. 106, p. 604, 814. 2124,2760; V. 107, p. 908.)
CHILE COPPER CO*—Incorporated April 16 1913 in Delaware and

owns the entire 10,000 shares of full-paid and non-assessable 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 Ohuquicamata, Northern Chile, on a branch of
the Antofagasta A Bolivia Ry.. 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 capacityfor treating 10,000 tons or ore daily, began operations May 18 1915. yearly
capacity. 110.000.000 lbs. In 1918 plant capacity was to be increased to
27,000 tons daily, or 300.000,000 lbs. yearly. V. 104, p 1147 In Oct1919 the daily capacity had been increased from 1O.0OO to 15,000 tons perday. 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. See statement, V.lOl.p.1893.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 Oo. 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.. $100,000,000) to pay floating debt and pay for further additions, Ac.
These bonds are 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 $35per share]; also callable by company after April 1
1922 at 110 and int. Of tne remaining bonds (a) $15,000,000 is reserved to
retire the $15,000,000 1st 7s which must be paid off May 1 1923 and $50,-
000,000 for acquisitions, improvements, Ac., under careful restrictions.
The 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 Mos. to Sept. 30— 1918—9 Mos.—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 —$18,908,855 $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 1,936,393

♦Includes in 1917 Fed’l taxes, Ac., $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. O. Burrage, Murry Gug¬

genheim, H. F. Guggenheim, V.-Ps. Leopold Frederick. Treas. G. K. Lip-
man, Sec.—(V. 106. p. 299, 1038, 1580, 1690, 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 cent 47 H 50 60 165 1 98 30, 20. 20. —

In 1918. March. 30% June, 20%.
REPORT.—1917, V. 106, p. 1792. 6 mos. to June 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 79.636,235Total 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 rate (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., O. M. McNeill. N. Y. City.—(V. 106. p. 823. 926. 1038, 1690.

1792. 2912, 2232. 2454. 2552; V. 107, p. l84. 699. 1194, 1387.)
CINCINNATI GAS & ELECTRIC CO.—Owns generating stations and

distributing systems supplying gas and electricity to Cincinnati and suburbs.
Operated by Uuiou Gas A Electric Co., a subsidiary of Columbia Gas A
Electric Oo. (which see below) under a 99-year lease dated Sept. 1 1906.
which, as amended, provides for payment of all interest and sinking fund
chargee and dividend of 5% uppn the $35,056,300 capital stock, (par $100
a share). Performance or lessee company is guaranteed by deposit of
$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 the construction of an electrto
generating station with an in
100.000), raising the comp&nj
and to refund $1,500,000 C
1917, the balance were available for the company under restrictions. See V.
104, D. 266, 1901. 2014: V. 105. P. 74. 391, 501. 1524.

In March 1918 sold $2,225,000 2-year 6% notes secured by $3,000,000First A 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. 009.
CITIES SERVICE CO.. NEW YORK.—See “Elec. Ry” Section.
CLEARFIELD BITUMINOUS COAL CORPORATION.—ORGANI¬

ZATION.—Incorp. Oct. 7 1886 in Penn, and owns over 148.000 acree of
coal lands, mineral rights, Ac., in Clearfield. Centre and Indiana counties.
Pa. 8tock, $825,000. all owned by New York Central RR.

In 1911 acquired, per plan V. 92, p. 1439, property of the PennsylvaniaCoal A Coke Co. (foreclosed June 23 1911), and under said plan leases to
the Pennsylvania Coal A 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. Oo. guarantees (V. 103, d. 1794)
p. A L, of the of 1911 ($5,000,000 auth.), present lasue. $2,500,000.
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Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

$ >00 Ac $16,000,000 5 v A At)
100 18.000.000 6 In 1917 Q—F
100 7,000.000 7 in 1918

• 100 34,235.500
100 2.000.000 8 In 1918 Q-J25

1889 1,000 40.000 6 S MAN
1893 1.000 5.835 000 5 g F A A
1904 1,000 32.531 000 5 g F A A

1889 1,000 848 000 6 g A A O
1901 1.000 395.000

387 650 Is
See text

MAN
J A J

—— 25
loo

5.000.000
5'MMO.IXIO

Q—J

1907 500 Ac 12 .840 500 5 g T A J
1913 500 Ac 2 617.168 5 J A J
1908 1.000 3 205.000 5 g T A J

*

MISCELLANEOUS COMPANIES
[For abbreviations. Ac., see notes on first page]

Cleveland*O’Elec III Co— 1stM $30,000,000 call Apr '24 text o
Cluett Peabody & Co. Inc.—Common stock S18.000.000—

Pref (a A d) 7% cumulative S9.000.000
Colorado Fuel & Iron—Common stock $44,200,000 autta —

Preferred stock (not as to assets) 8% cum $2.000,000—
Colo Fuel Co’s Gen mtge g s f red 110 (V.102.p.l542)Mp.o
Colo Fuel A Iron gen M $6,000,000 gsf red 105--Ce.c*A
Colo Indus IstM gold ser A A B guar p A i call 105-.N.c*A

Bonds o/ Properties Controlled.
Grand River Coal A Coke 1st M gold($125.000 guar) .Ce^c*
Rocky Mountain Coal A Iron first mtge gold guar__
Pueblo Realty Tr Co M (V 91. p 1772)

Colts Patent Fire Arms Mfg Co—Stock $5.000.000-.—-
Columbia tias & Electric Co—Stock $50.000,000--

First M * f gold $25,000,000 ($6,908,000 canceled)-Col.xe*

Oin Gas A 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

A or I IdXM
Nov 11918 IK
Oct 1 ’18 1H%
Oct 25*18. H%
Oct 25 19182%
May l 1919
Feb 1 1943
Aug 11934

Apr 1 1919
May 1 1951

Oct'V *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 Y

Columbia Tr Co, N T
do

New York City
Hartford. Conn.........

Columbia Tr Co, NY*
ProV S B~ A Tr Co, Cln*

(V. 92, p. 1439; V. 93. p. 164; V. 103. p. 1794.) These bonds are dated 1911
(see V. 103, p. 1794) were a first lien on 22,000 acres of coal and a genera)
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. A C. 1st cons. Mtg.xl902 5 g M-S $2 6 >1.000 March 1942
Penn. C.AC. 1st M. Ser. A. g.\ 1902 5 g J^J 1.057.000 July 11932

red. 105 s. f. 3c. per ton..xj Int. at Commercial Ti Co.. Phlla., trustee
Chest. Creek Land A Impt.\ 1898 4 A-O 84.000 Oct. 1 1924

first mortgage CKs
Beech Creek C. A C. 1st mtg.l

• $3,000,000 g. guar. p. Al.
end. redeem. ($1,000 each)
(V. 80. p. 1364) xc*

West Branch Coal Co. 1st M.
(Si .oon>

To be retired $12,000 yearly.
1904 5 g J-D 1.948.000 June 1 1944

Int. at Columbia Tr. Co., N. Y., trustee
Sinking fund 3c. per ton; minimum. $75.00f

yearly; V. 78. p. 1910: V. 79. p. 1706
1896 5 J J 90.000 Jan 1 1930

H. B. Powell Clearfield Pa . trustee
Pres., F. E. Harrlman; V.-P., H. 8. Vanderbilt: V.-P., John Carstensen;

Sec.. D. W. Pardee; Treas., M. 8. Barger. Office, Grand Central Ter¬
minal, N. Y.—(V. 106, p. 2232; V. 107, p. 184.)

CLEVELAND (O.) ELECTRIC ILLUMINATING CO.—ORGANIZA¬
TION.—Incorporated in Ohio in 1893: present name, 1895. Has unlimited
franchises in Cleveland and 28 adjoining towns. V. 105. p. 2001. 2097.

The Central States Electric Corn, (wnich see above’ nas acquired more
than 74% of the common stock. V. 94. p. 1451. 1386. 1251.

STOCK.—Auth.. $15,000,000. of which $1,000,000 may be 6% cum.
pref. (a. A d.). Pref. stock issued. $800,000; com.. $9,763,500. V. 96.
p. 1158. Diva, on pref. in full; on com. from 1904 to Oct. 15 1918. 8%
yearly Par $100.

In Feb. 1918 applied to the Ohio P. U. Commission for permission to
Increase 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.

BONDS.—The bonds are now a first Hen. They are redeemable on Apr. 1
1924 at 107 K and lnt.. and thereafter on any lnt. date at a price decreasing
at rate of H of 1 % yearly to maturity. The authorized issue Is $30,000,000.
beyond the first $5,000,000 bonds can be 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., Ac.), 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.Dies. Com.Dies. Balance.
Years— Earnings. Eaminas. Charges. (6%). (8%). Surplus.
1917 —$6,863,886 $1,508,654 $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: 8ec.. 8. O. D.
Johns. Office. Cleveland. O.—(V. 105. p. 2186, 2275 V. 106. p. 824, 931.)

CLUETT, PEABODY & CO., INC.—ORGANIZATION.—Incorp. In
New York Feb. 4 1913. Combined factories at Troy, N. Y.; also
operates factories at Rochester and Corinth, N. Y.; Leominster, Mass.;
South Norwalk. Conn.; St. Johns. Que.. and a bleachery at Waterford.
N. Y. Annual production about 12,000.000 dozen collars and 600.000
dozen 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 125
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
8ref. has no vote for directors unless four quarterly dividends are in defaultTo 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 or the
original $10,000,000 has been amortized.

Dividend on common, 1914 and 1915. 4%: 1918. 5% (1H% Quar.).
1917, 6% (1K Quar.); 1918, Feb., May, Aug. and Nov., 1)4%. 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 $19,250,603 $16,524,117 $13,351,405 $13,114,842
Net profits $2,530,245 $2,811,824 $2,073,557 $1,531,811
Preferred dlvs. (7%) — . 490.000 490.000 532.333 560.000
Common dividends...(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
Bockefeller-Gould Interests assumed control. V. 76. p. 1410; V. 98. p.
1159. Annual capacity of finished steel products is 550.000 tons. V.
73, p. 561; V. 75. p. 1149; V. 79. p. 736: V. 62. p. 461.; V. 105. p. 1211.

tmder 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 $45,000,000 consol, first mtge. guaranteed bonds
(see below: also full statement In V. 80. p. 1726; V. 83. p. 378).

DIVIDENDS.—Lividends on pref. In full to Feb. 1903. then none till
July 1912. 2K%: Jan. 1913. 2K%. 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 H of 1% on July and Oct. 25 1917 and Jan. and
April 25 1918: July and Oct. 1918. H 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 or 1913. the
real estate transferred to the Col. Fuel A Iron Co. and entire Issue pfsecuri¬
ties of subsidiary cos. named, viz., $4,500,000 bonds and $100,000 stock of
Col. A Wyo. Ry.; $3,000,000 Rocky Mtn. Coal A 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.
5s of 1893. V. 80. p. 1481. 1720; V. 83. p. 381. 377. 326; V. 96. p. 1492.

'Oftbe 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 held in treasury
of Col. Fuel A Iron Co.

2.769.906
(30)600.000

2.595.762

EARNINGS.—For 6 months ending June 30 1918 (V. 107, p. 505):
6 Mos.— 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. 1915.
Total gross earnings $20,739,030 $40,004,887 $25,626,605 $16,578,040
Total net income $4,123,875 $9,019,602 $4,971,077 $2,261,101
Interest, taxes, Ac 2,476,758 5.040.133
Preferred dividends... (4%)80.000 (38)760.000
Div. 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 def.$334.661
OFFICERS.—Pres., J. F. Welborn; Vice-Presidents. Starr J. Murphy

J. Cbilburg, S. G. Pierson and J. B. McKennan; Sec. A Treas., J. A.
Writer. Denver.

DIRECTORS.—J. H. McCIement, J. B. McKennan, Willard P. Ward,
J. F. Welborn. Cass. E. Herrington. Starr J. Murphy. John D. Rockefeller
Jr.. Joeeph Chllberg. 8. G. Pierson. Bertram Cutler. David H. Taylor
Albert A. Reed and J. A. Writer.—(V. 106. p. 1690, 1798; V. 107, p. 505.)

COLORADO POWER CO—V. 106. p. 1790. 1798; V. 107. p. 607.
1289.)

COLT’S PATENT FIRE ARMS MANUFACTURING CO.—ORGAN¬
IZATION.—Incorporated In Connecticut In 1855. Manufactures revolv¬
ers. automatic pistols, machine guns and carrlagos. Plant at Hartford.
Conn. In Oct. 1917 purchased plant at Meriden, Conn., and In May 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 from $2,600,-
000 to $5,000,000 and reduced the par value from $100 to $25. The new
itock was distributed as a 100% stock dividend. V. 104, p. 1390.

~1918.
42

LATE DIVS.— 1912. 1913. 1914. 1915. 1916. 1917.
Regular, per cent 6 6 6 7 13 32
Extra 1 4 ‘ 4 * 7K 42 K 32

In April 1917 declared a 100% stock dividend. In Jan. 1918 paid $3 each
per share on the new $25 par value shares. In April, July and Oct. 191$
paid $2 50 per share. V. 104. p. 1390.

EARNINGS.—For year ending Dec. 31 1917 (see V. 106, p. 1463.)
Cal. Year— Gross
1917 $6,506,506
1916 6,847.670
1915 2,827.328

Pres., W. O. Skinner V.-Ps.
W. H. Pen field 8ec., A. L. Ulrich,
p. 1124. 1463. 2013.)

COLUMBIA GAS fic ELECTRIC CO.—(See Ma

Net. Dividends. Surplus.
$4,604,390 $2,400,000 32.204.390

6,345.731 1.575.000 4.770.731
2.470,944 573,914 1.897.027

F. O. Nichols and S. M. Stone Treas.,
Office, Hartford, Conn.—(V. 106,

JC CO.—(see Map).—incorporated in
West Virginia in Sept. 1906. and. In conjunction with the sub-companies
oamed below, controls (compare V. 103. p. 1324) : (a) The gas'business
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 of the Ohio
River opposite Cincinnati; (c) a 66-mile system of electric street railways
operating exclusively In Covington. Newport and other of said Kentucky
municipalities and connecting the same with Cincinnati; (d) a 183-mile

Kentucky, with above-men tinned municipalities In Kentucky and Ohio.
Also 51% of the $10,000,000 stock of United Fuel Gas Co. (see below).
NEW PLANT—GOVERNMENT CONTRACT AND LOAN.—In

Aug. 1918 the Union Gas A Electric Co., the operating subsidiary of the
Columbia Co., 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. 8. Govt, for supplying electrical energy
for operation of 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 of power of not less than 30,000 k. w.; or (5) that the company
shall install in the new power station a third unit of 30.000 k. w. The
Government agreed to loan the company not over $2,000.00 to pay for
the equipment and cost of the work, repayable at the company's option at
any time not exceeding five years from date of contract. The company,
furthermore, will build, at an approximate cost of $1,000,000. as agent for
the Government, a transmission line extending from the power house In
Cincinnati to the nitrate plant. The plant Is expected to cost about
$15,000,000. See V. 107. p. 699. 805.

STOCK.—Authorized and outstanding, $50,000,000. Shares $100.
In July 1912 a syndicate with A. B. Leach A 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. 1916.
V. 103, p. 1304. Also for United Fuel Gas and Cincinnati Gas A Electric
Co. V. 103. p. 1133, 1414.

DIVIDENDS.—An Initial dividend of 1% was paid on the $50,000,000
stock May 15 1917 Aug., 1917, to Nov., 1918, 1% quar.

BONDS.—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 A Elec. Co. owned $1,190.-
000, V. 106. p. 1 f40 V. 93. p. 1467 V. 101. p. 49.

For debentures of 1913 see V. 96. p. 1631, 170
REPORT.—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. 26.
June 30 Gross Total Net Acer.Rents Acer.Int. Dividends Balance,

Years— Earnings. Income. Sub. Cos. Col.Q.AE. (4%). Surplus•
1917-18 11.250.983 7.171.591 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 mos. 8.496.801 5.724.682 2.678.321 535.012 2.511.349
1917, 9 mos. 7.882.742 5.453.008 3,151,044 Not shown 2.301.964

Gasoline production Jan. 1 1918 to Sept. 10 (8M mos.), 7,938,300 gals.,
against 7.650.080 gals, in 1917. V. 107. p. 1284.
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14S INDUSTRIAL STOCKS AND BONDS [Vot. 107

MISCELLANEOUS COMPANIES
[For 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

Columbia Qraphophone Mfg Co.—
150 000 *ha.rM no par value None 50.660 sh.

$3,491,600
See text Oct 1 *18 $1.75

Oct 1 *18 l%%Preferred (also as to assets)’ stock 7% cum $15.000,000..
Am Graph 1st M (V 102, p 69) g $2,000,000 red at par.N x

Serial gold notes $2,500,000 callable at 102)4 xxc*
Columbus (O) Gas & Fuel Co—See Ohio Cities Gas Co

$100 See text Q—J Paid by check
1910 10b Ac 1.936.80) 6 g J A D June 1 1930 N Y Trust Co. N Y
1916 1,000 2.500.000 6 g MAN May *19 to *26 Franklin Trust Oo. N Y

Commercial Cable Co—IstMUnc deb nk)$20.000.000«.F.cAr
Commonwealth Edison—Stock authorized $60,000,000.. ..

1897 $ A £ 20.000,000
8 ln\ll8 Q—J Jan 1 2397 FLATCo* Office N Y

a® • $100 50,422.800 Q—F Nov 1 1918 2% Checks from co’s office
Commonwealth Bleo 1st M/Equally see by Commonwl _xx
Commonwealth Ed 1st Ml Electric mtge of 1898 /.xx

1898 1 000 8.000.000 5 g MAS J une 1 1943 Illinois Tr A S Bk. Ohio
1908 1.000 34.631.000 5 g MAS June 1 19*3 do do

Corapatinc-Tahulatlnc-RecorimcCo—Stk ($12,000,000 auth)
Sink fd gold bonds (excl $628,600 in treas) call at 105—Gz
Computing fk&U Co of A m<* coll tr red 106

100 10.482 700 4 in 1918 g—J Oct 10 *18. 1%
Guaranty Trust Co, N Y
Columbia Trust Co. N Y

1911 500 Ao 5.731,000
272,000 6 * J A J

A Sc O
July 1 1941
Oct 25 1921

Consolidated Gas <N Y*—Stock $125.000.000
Debentures $25,000,600 convertible beg. Feb. *18 c*

Bonds of Companies Controlled

Too 99.8I6.50o 7 In 1917 Q—M 15 8ept 16 *18 1H
Feb.l 1920

Omce. 130 B 15th St
1915 500 Ac 24.846.773 6 Q—F Nat’l City Bank. N Y

XN Y Ed-N YGAELHAP 1st M $15,000,000 r.0.c*Ar
xPuroh money M $21,000,000 gsuDi to call to Feb r02.Ce.o*
xEdlson Elec III N Y 1st cons M $15,000,000 gold O.c*

1898 1,000 15.000,000 5 g J A D Dec 1 1948 Guaranty Trust Co, N Y
1899 1,000 20,929.884 4 g F A A Feb 1 1949 Central Trust Co, N Y
1895 1,000 2 188 000 5 g J A J July 1 1996 Guaranty Trust Co. N Y

xUnlted Electric Light A Power 1st M $5.370.000 Un 1894 1.000 4.838.000 5 J A J July 1 1924 1170 Broadway. N Y
■Equitable Gas Light cons (now 1st) M.Cel Assumed by 1 1.000 3,500,000 5 g MAS Mch 11932 Central Trust Co, N Y
IN Y & East River Gas 1st Mg.. Q.c*\ New Amat \ 1894 1.000 3,500,000 5 g J A J Jan 1 1944 Guaranty Trust Co, N Y

sFIrst cons M ($5,000,000) goid..CK.o*J Gas Co. )
New Amsterdam first cons M gold $20.000.000.Ce.xc* Ar
Central Union Gas guar p A 1 N Y A East RlvqA..Ce.xc*
Standard Gaa Light 1st M $1,500,000 gold sc
North Union Gaa 1st M $1,500,000 gold not guar. CoLxc*

1895 1.000 1.500.000 5 g J A J Jan 1 1945 National City Bank. N Y
National City Bk. N Y
Nat City Bank. N Y

1898 1,000Ac 10,635.000 5 g J A J Jan 1 1948
1897 1.000 3,500.000 5 g J A J July 1 1927
1890 1.000 1.195,000 5 g MAN May 1930 Bankers Tru4 Co, N Y
1897 1.000 1.250.000 5 g MAN Nov 1 1927 National City Bk, N Y

Westch Lighting 1st 4f $10,000,000 g aas (see text) Eq.xo* 1900 1.000 8.503.000 5 g J A D Dec 1 1950 Equitable Trust Co,
First collateral trust 10-year notes * x 1910 1.000 580.000 5 J A D Deo 1 1920 Columbia Trust Oo.N Y

LEADING CONTROLLED PROPERTIES
(Cfn. N. A Cot. Lt. A Traction, see “Electric Ry. Section”).

CINCINNATI QAS TRANSPORTATION CO.—A West Va.corporation
having: capital st<v*k of $3,000,000 5% pref. and $2,000,000 com. stock and
outstanding $3,205,000 5% 1st M. bonds. (V.88, p. 1375.) Owns 183 miles
of jjsteel pipe line, running from the Columbia company’s natural gas field
in.S. W. West Va , connecting with Covington and Newport, Ky., Ac.,
and Cincinnati and surrounding towns. Leased by the Columbia company
for 30 years. Rental, all maintenance charges, taxes, Ac..bond int., sk. fa
of $20,833 1-3 monthly beginning Aug. 1 1911, and divs. on common stock
at 10% per annum. The pref. stock is to receive a dlv. of 5% per annum
after all Transportation bonds have been canceled. V. 80, p. 1532.

CINCINNATI COMPANIES—The Columbia Company owns all
of ths $5,000,000 6% preferred and 99.5% of the $10,009,000 common
stock and all of the $375,000 dividend certificates or the Union Gas
A Electric Co. of Cincinnati (V. 89. p. 230; V. 103, p. 1046), which op¬
erates, under a 99-year lease, the properties, Ac., of the Cincinnati Gas
A Electric Co., with exclusive gas and electric privileges in Cincinnati
and suburbs. V. 83, p. 274, 892, 1231: V. 88. p. 1375; V. 95, p. 752:
V. 97, p. 53 . 240. The Union Gas A Elec. Co. owns $1,409,000 1st M.
bonds or the Columbia Co., these bonds being deposited as part of the collat¬
eral under the guaranty fund of the Cine. Gas A Elec. Co. V. 109. p. 232. “
V. 104, p. 365, 562. 1063, 1266. New steam electric plant capacity 50,000
k.w., was completed in June 1918. V. 106, p. 2652. Rates in Cincinnati.
V. l65. p. 610. 719, 1000. 1901; V. 106, p. 2764; V. 107, p. 612. Regard¬
ing contract trith U. 8. Govt, in Aug. 1918, see above.

As to Cine. Gas A Elec. Co. see separate statement above.

Has eight generating stations and 50 sub-stations, and on Dec. 31 1917
was supplying an equivalent of 15,336,791 50-watt lamps, compared with
12,244,115 as of December 31 1915 and with 4,137,650 as of Septem¬
ber 30 1908. It is also supplying elechric energy amounting to 358.000
b.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. w

Holders of the $45,838,936 outstanding stock of record Jan. 10 1917
were allowed to subscribe for 10% ($4,583,890) new stock at par. V. 104,
p. 167; V. 106, p. 922. r

DIVIDENDS.- 1907. 1908. ’09. 1910. 1911. 1912. 1913. 1914-Nov. *18
Percent — 1H 5H 6 6(Q-F) 8% 7 7H 8(2% Q—F.

Also 10% paid fu stk. to holders of roc. Oct. 4 1913. V. 97. p. 447, 889.
BONDS.—Additional Commonwealth 5s of 1908 are issuable for not ex¬

ceeding 75% of cort of extensions and improvements. Redeemable at 110
on or after Sept. 1 1918. V. 79, p. 214: V 83. p. 328. V. 85. 0 163: V. 88.
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:
Calendar Gross Net Bond Dividends Balance,

Year— Earnings. Income. Interest. (8%). Surplus.
1917 $25,351,585 x$6,808.627 $2,131,550 $3,667,352x$l.009,725
1916 22,863.118 6,498.807 2,099.393 3,667,112 732,301
1915 20.882,327 6.519,463 1.890,000 3,667,110 962.353
x After deducting all taxes except war excess profits taxes.
Pres., Samuel Insull. Office, Chicago, Ill.—(V. 107, p. 1006.,

KENTUCKY PROPERTIES.—Cincinnati Newport A Covington Light
A Traction Co. controlled under a 99-year lease. (See “Electric Railway
Section” and V. 84, p 1489 under Columbia Gas A Electric Co.; V. 105.
p. 1620). These properties embrace 60 miles of track, a power bouse 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 A Pow. Co. of Covington notes. See V.106, p.717,827#
UNITED FUEL GAS CO.—Owns gas rights on over 802,000 acres (also

oQ rights on about 438.000 acres of same), located in W. Va.. Ky. and
Ohio. With about 1,500 miles of pipe line, compressors, Ac., suppBes
gas direct in about 50 cities including Charleston, Huntington, Ravens-
wood, Clendenin, Spencer, Ripley, W. Va., Ironton and Portsmosth,
Ohio, and Ashland and Catletteburg, Ky. Further sells large quantities
of gas to Columbia Gas A Electric Co., Ohio Fuel Supply Co., Louisville
Gas A 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, $10,090,000 auth. and outstanding. V. 104, p. 75.

In 1915*16 United Fuel Gas Co retired all old bonds and made a new

S15,000.000 1st M. under which $11,979,000 1st M. 6s have been issued.ee 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. 815,1354; V. 105, p. 711.

DIRECTORS.—Chairman. P. G. Gossler, New York; Pres., A. B.
Leach. Ntfw York; Vice-Pres’Is. W. Y. Cartwright and W. W. Freeman ,

Cincinnati; Sec.-Treas., T. F. Wickham, Beverly Bogart, J. M. Hutton.
O. P. Taft .Cincinnati, O.; Henry Sellgman, Frederick Strauss, John W,
Herbert. Wm. P. Philips, N. Y. City: Geo. W. Crawford, Pittsburgh
R. 8. Altzer, Charlestown. Office, Charlestown, W. Va.—(V. 107, p.
1195, 1290, 1387.)

COMPUTING-TABULATING-RECORDING CO—Incorporated in New
York In 1911 as an amalgamation, per plan In V. 93, p. 48 of
International Time-Recording Co., Tabulating Machine Co. and Comput¬
ing Scale Co. of America, Chicago, Ill. See V. 94, p. 1254-5.

Also owns a large part of the 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 1 % quarterly; beginning 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 taxes.
6 Mos. end. June 30. 12 Mos. end. Dec. 31

1918. 1917. 1917. 1916. 1915.

Net earn. (sub. cos.). *1,091.678 872,029 1,915,747 1,551,227 1,042,634
Acer. int. on 6% bds.. 171.930 172.444 347.389 344.373 351,940
Dividends (4% p. a.). 209,654 209.654 418,292 418,292

Balance, surplus... 718,094 489,931 1,150,066 788,562 690,694

x Before deducting excess profits, Ac., taxes.
DIRECTORS.—Geo. W. Fairchild (Chairman and V.-P.), Thomas J.

Watson (Pres.); Alfred de Buys, Charles R. Flint. Oscar L. Gubelman,
Samuel M. Hastings, John W. Herbert, Clarence P. King, Rollin 8.
Woodruff, C. D Smithers, Stacy C. Richmond, Geo. I. Wilber, Joseph E.
Rogers, J. 8. Coffin and A. Ward Ford. J. S. Ogsbury Is Sec. A.Pres.
Office, 50 Broad St., N. Y\—(V. 106. p. 1364, 2563; V. 107, p. 699.)

COLUMBIA ORAPHOPHONE MFQ. CO.—ORGANIZATION.—
Incorporated in Dec. 1917 under laws of Delaware, per plan in V. 105, p.
2367, 2458, as successor of the American Graphohpone Co., with factories
in Bridgeport, Conn.. England and Canada. Plan was declared operative
in March 1918. V. 106. p. 1037, 1128, 1463.

CAPITAL 8TOCK.—By plan of reincorporation dated Dec 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 value. The old bonds a,nd
note issues remain undisturbed and new stock was issued only to the
amount required bo take u< the old *»nCk under the following options:

Options of exchange: (1) For one share of the old pref. stock—Option(a), one share of preferred and one-fourth share of common stock. Option(b), one and one-tenth share of common stock. (2) For one share or the
old Common stock Option (c). One share of preferred and one-fifth of a
share of common. Option (d). one and one-twentieth share of common.

DIVIDENDS.—On July and Oct. 1 1918 new pref. paid 1 M % and new
common $1 75. V. 106, p. 2652. 2760; V. 107, p. 908.

Notes.—The S2.500.000 notes of 1926 mature $300,000 yearly on May 1
1919 to 1924 and $350,000 in 1925 and 1926. They must be secured by
and future mortgages or lien. V. 102. p, 1899.

REPORT OF OLD CO.—For 1917 in V. 106, p. 1460. showed:
Calendar Net Bond, Ac. Deprec’n, Old Co.’s 7% Divs. Balance,

Year— Earnings. Interest. Ac., Res’s. Preferred. Common. Survlus.
1917 $1,722,772 $417,944 $670,633 $175,000 $318,164 $Hl,031
1916.... 2.176.475 272.876 530.000 161.045 183,946 x456 796

x After charging off patents, Ac., to a total of $571,812.
OFFICERS.—Pres ..Francis 8. Whitten; Vice-Pres., Wm. M. Johnson?

Vice-Pres. A Tress.. C. Wm. Woddrop; Vice-Pres. A Gen. Mgr.. H L*
Willson-8ec., O. W. Cox; Asst. Sec. A Asst. Treas., F. J. Ames. N. Y*
Office, Woolworth Bldg.—(V. 106,p. 1129, 1463, 1580, 2347, 2652, 2760?
V. 107, p. 908.

COMMERCIAL CABLE CO.—See M&ckay Cos. and V. 88. p. 9 9.
COMMERCIAL UNION TELEGRAPH CO.—Stock, $500,000, guar. 6%(J, A J.i 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
expire 1947. Controls entire electric lighting A power business of Chicago
serving a population of over 2.500.000. <m March 24 1908 the ChicagoCity Council passed an ordinance providing that 3% annually of the gross
receipts during the life of the franchise of the old Commonwealth ElectricCo. be paid to the city, and providing that the franchise be extended to in
dude au of the subsidiary companies. Under a rate-regulating 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 Y. 105, p. 1901.

CONSOLIDATED CAR HEATING CO.—Supplies steam and hot water
%pparatus for heating railway trains and electric heaters for street cars, Ac.
v. 70 n 232. Stock. $1,250,000* outstanding. $1,130,400* par. $100.

DIVS./ ’04. *05. ’06. ’07. ’08-’09. *10. *11. *12. *13. *14. *15. 1916-1918
P«r cent! 6 4 3. 3 None 3)4 6 6)4 7 5 2)4 None

Pres., Claude O. Nuckols, 413 N. Pearl St., Albany.—(V. 101, p. 2147.)
CONSOLIDATED OAS OP NEW YORK.—This company was organised

Vov. 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,
6 219; V. 86. p. 282: V. 92. p. 257; V. 97. p. 240, 301. 8tock holdingsec. 31 1917, v. 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
per 1,000 cublo ft., beginning May 1 1906. except In outlying districts.
V. 82. p 572. 807. 931: V. 90. p: 301. In Jan. 1909 the U. S. Supreme
Court held 80-cent feature of law to be valid until given a fair trial. V. 88,
d. 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 7H
Cta. from Jan. 1 to July 1 1916. thereafter 7%. V. 104, p. 2645.

Application for new gas standard, V. 105, p. 1712, 1806. The six
lightlees night order was rescinded in Feb. 1918. but later was renewed as
to 4 nights a week.

DIVS. (%)( *06. *07-*09. *10. 1911-*14. 1915. March 1916 to Sept. 1918
Since 1905—l 5 4 y*Iy. 4H 6 yearly 6H 7% y’ly (1 X Q-M15)

STOCK. Ac.—In 1914 the authorized issue was increased to $125,000,000
to provide for conversion of $25,000,000 debs. V. 78. d. 1964; V. 98.p. 1483,

The 6% debentures are convertible after Feb. 1 1918 into stock at par on
any interest day prior to their maturity, Feb. 1 1920. V. 98, p. 1540,1463,
1610; V. 99. p. 1751, 1600. 1676; V. 100, p. 312, 904.

REPORT.—Year ending Dec. 31 1917. in V. 106. p. 392; V. 107, p. 600:
Calendar Years— 1917. 1916. 1915. 1914.

Net earns, of gas businessb$l,368,699 $2,086,866 $2,376,753 $1,010,035
Ast. L..H. A P. Co. gas. 1.169.579 1.130,646 1,145.467 1,127.886
Divs. A int. received

(see V. 106, p. 392)— 6,695,957 6,930,108 6,700,383 5,808.716

Total net income $9,234,236 $10,147,620 $10,222,603 $7,946,637
Divs. paid on stock— (7%)6,987,155(7)6,987,155(6)4)6737614 (6)5,988,990
Int. on fund. A 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.—Pres., George B. Oortelyou; V.-Ps., Walter R. Addlcks.

Lewis B. Gawtry and Robert A. Carter; Sec., R. A. Carter Sr.; Trees.,
O. G. M. Thomas; Asst. Sec., H. M. Brundage and F. R. Barn its; Asst.
Trees., Benj. Whitely. Trustees, H. E. Gawtry, John W. Sterling,
W. Rockefeller. Geo. F. Baker, F. A. VanderUp, Samuel Sloan, Moses
Taylor, W. R. Addlcks, Donald G. Geddes, N. FT Brady. Geo. B. Oortel¬
you, Walter P. Bliss and Louis M. Greer. Office, 4 Irving Place.—
(V. 105, p. 1712. 1806. 2001. 2458; V. 106. p. 90. 391. 601. 1464.)
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Dale
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

1904 $1,000 $10,000,000 4 g J A J July 1 2004
1904 1,000 2.500.000 5 g J A J July 1 1954
1905
1896

1.000 6i8.oqp !• J A D
F A A

June 11955
Feb 1 1920

Aug 1 19301900 1.000 2.350.000 5 g F A A
1004 810.000 5 g F A A Aug 1 1934
— 100 14.385,800

307.747
al3.845.000

See text
5

Q—J
MAN
J A J

Oct 1 1918 2%
Perpetual
Feb 14 19351905 1.556 44 ft

1916 100 Ac 8.500,000 5 g MAN Nov 15 1921
1899 1,000 4,428.000 4H g MAN May 1 1929
1889 1.000 3,400.000 5 g J A J July 1 1939
1904 1,000 0.100.000 44 g A A O Apr 1 1954

1907 1,000 3.721.000 5 g J A D June 1 1947
50 1.000.000 5 J A J July 2 1918 2 4

1917
1918

500 Ac 5.000,000
468,000

F A A Aug 1 1922
1921

1915 600 Ac 900.000 5 g F A A Aug 11940
100 700.000 0 Q—F Nov 1 1918 14

1907 1.000
10

300,000
2,983.030

he issue ($1

5 g > Feb 1 1937
Oct 21 ’18 75c

cCo5s closing t 5,000.00 0).

MISCELLANEOUS COMPANIES
[For abbreviations, Ac., see notes on first page]

Consolidated Qas (N. Y.)—(Con.)
N Y A West L Gen M $10,000,000 gold guar red (text) _Cex

Debentures $2,500,000 gold guar prin A lnt red at 110_x
Nor Westchester Ltg Co 1st Cons $1.000.000 call 105—E.c*

Sing Sing Electric Lighting bonds
Peekskill Ltg A RR (controlled co) bonds, see “Elec Ry Sec"
NY* Queens El L 8c P 1st M $2,500.000 gold (Jnx
N Y A Queens Gas Co 1st 8c gen M SI.000.000 red 110—sc*

Cons Qas Elec Lt 8k Power of Balt—Capital stock Cotta
Deb stock $60,000,000 auth red 110 (see text) FBa.x
General mortgage$15 000.000gold (V. 103, p.2240)CoBa xc*
Convertible gold notes callable from May 15 1019 at 101H
United Electric first consol mtge $4,500,000 goId.MBa.xo*
Consol Gas consol 1st M g (closed) MeBasc*
Consolidated Gas General (closed) M gold (text).FBajee*

Leading Guaranteed Issues—
Baltimore Electric M $7,500,000 g red 110 gu p A 1 s f_xo*

Preferred stock 5% guaranteed
Consol Pow Co secured gold notes guar p 8c i call—CoBa.c*
Three year 6% notes
Pub Ser Big Co 1st M $900,000 ggu p 8c lredl05xc*.—BBa

Pref stock 6% cum guar$700.000
Roland Park Elec A Water Co 1st M $400,000 g gu p A l_x

Consol Interstate Callahan Mining—Stock

a The remaining $1,155,000 is pledged under Baltimore Ele

Places Where Interest and
Dividends are Payable

Central Trust Co. N Y
do do

N Y, Equitable Trust Co

Union Trust Co. N Y
Lincoln Tr Co. N Y
Checks mailed
Checks mailed
New York. Balt and Lon
NYTrustiAlexBr’n, Balt
Alex Brown A Sons. Balt
Farm A Meroh Bk, Balt
Fidelity Trust Co, Balt

Northern Trust Co, Phlla.
Checks mailed
BkrsTr.NY;AlexBr’n,Bal

Merc Tr 8c Dep Co, Balt
Checks mailed
Continental Tr Co. Balto

4b East River and

Controlled Companies.
(1) NEW AMSTERDAM GAS.

Incorporated Nov. i 189/ and consolidated N. Y,
Eq. Gas Light per plan V. 60, p. 133.

SECURITIES.—The stock authorized is $13,000,000 of com. stock
$10,000,000 of 5% pref., cumulative. Par, $100. The Consolidated Gas
Co. owns $12,154,592 com. and $8,991,475 pref. stock. V. 70, p. 897.
948, 1052, 1197, 1252; V. 80, p. 1855, 2224.

Cal. Year— Gross. Net. Other Inc.
1917 $3,734,555 $1,068,600 $80,828
1916 3,546.114 1,370.250 70.165
1915 2.871,436 995.289 49.676

lnt., Ac. Bal.sur.ordef
$1,391,491 loss$242,063

1.368,884 sur. 71,531
1,059.249 def. 14.283

(2) NEW YORK EDISON COMPANY.
Organized May 23 1901 as a consolidation of the N. Y. Gas 4b Elec. Light.

Heat 4b Power Co. and the Edison Eleo. Ilium. Co. of N. Y. Owns large
power plant located on 1st Ave., between 38th and 39th streets. V. 69,
p. 704: V. 68. p. 1025; V. 70. p. 283. 482; V. 80. p. 1915: V. 84. p. 219. Stock
outstanding, $65,945,470, of which $65,943,400 owned by Consol. Gas Co.
V. 90. p. 562, 773; V. 91. p. 1516: V. 92, p. 191: V. 97, p. 301, 448. 1464.
Quarterly dividends of 1 )4 % were paid from Feb. 1907 to Dec. 1914, both
inclusive. In March 1915 the rate was increased to a 7% basis (IH%

Juar.). V. 100, p. 1353, 900. 984: V. 92, p. 1377. Electric rates reducedune 1917, V. lo£ 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. 68. p. 773, 824,1025; V. 76. p. 268. The 4s of 1899
are secured by a purchase-money lien on the former Edison Eleo. Ilium,
property, subject to bonds of 1890 and 1895 and by a second mtge. lien
on the remaining property. V. 72. p. 939, 1038; V. 81, p. 35. Real estate
mortgages. $750,012.

REPORT for year ending
Operating Net, after

Cal. » Revenues. Taxes. Ac.
Years. $ $

1917.25,688,009 8,755,035
1916.24.336.449 11150,645

“Interest, reserves, Ac.,*
$1,972,443, and reserve for

Dec. 311917 showed (compare V. 107, p. 797):
Other lnt.. Re- Dividends Balance.

Income, serves, Ac. Paid. (7%) Surplus.

4,616,817 def.$117,580
4,616,738 sur.2,396,809

In 1917 include: Interest. $1,977,524; rents,
contingencies. $2,134,148.—(V. 107, p. 797.

$ $
1,828,317 6,084,115
1,704,794 5,841,892

(3) NEW YORK MUTUAL GAS LIGHT CO.
Inoorp. in N. Y. in 1866 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.— (’98. *99. ’00. ’01-’05.’06. ’07-’10.’ll.’12.’13 to July 1918

Since ’97 (J.AJ.) 1 8 7 30 9 y’ly 7 6 y’ly 8 24 9 yrly
, In July 1912 paid extra dividend of 14% to bring dividends for 5 years

ending Dec. 31 1910 to an average of 9% yearly. V. 95, p. 115. In 1917
and also in 1918, paid 4% in Jan. and 5% in July.

Year—Gross Inc. Net Other Inc. Int. Dividends. Balance.
1917 $1,504,740 $158,178 $85,500 $18,335 (9%)$308,218 def.$82,8751916 1,474,435 295,226 64,625 12,390 (9) 309,294 sur. 38,167

(4) STANDARD GAS LIGHT CO.
Organized In 1886. Owns 160 miles of gas pipes north of 13th St., N. Y.

The Consolidated Gas Co. owns $4,796,2(X) of the $4,955,700 common and
$4,096.l60 of the $4,293,600 preferred.

DIV8- ’98. ’99. ’00. *01. ’02-’05.’06. ’07-’09. ’10. '11. 1912 to’16. 1917.
Oom. %_ 8 5 0 2 6 y’ly 1H 0 2 4 3 yearly 3
Pref. %. 8 6 2^6 6 y’ly 6 6 6 6 6 yearly 1

In 1917 June, *4 % on common and 3% on pref.; none since.
Year— Gross. Net. Interest. Dividends. Balance.1917 _ _$1,912,010 $339,186 $70,791 $165,976 sur.$102,419

1916 1,823.986 548,919 72,330 407,313 sur. 69,276
Office. 130 East 15th St„ N. Y.—(V. 94. p. 1630; V. 100. p. 1253.)

(5) UNITED ELECTRIC LIGHT & POWER CO.
Stock. $5,299 684 (of which $1,642,238 pref.). mostly owned.—(V. 80

1856: V. 87. p. 1535; V. 98. p. 1529; V. 100. p. 1253; V. 103, p. 1690.
(6) CENTRAL UNION GAS OO:—(V. 100. p. 1253: V. 107. p. 600.)
(7) NORTHERN UNION GAS CO.—(V. 100 p. 1253; V. 107. p. 600.)
(8) WESTCHESTER LIGHTING CO. (N. Y. & Westchester Light Co.

■—Supplies gas and electricity in Westchester County north of New York
City. See v. 71, p. 1023, 11/5. The Consol. Gas Co. owns the $12,500,000
capital stock. See V. 79, p. 160, 217, 504, 1706. In 1909 permission was
obtained to purchase the $804,000 Northern Westchester Lighting Co. stock,
all the $500,000 Peekskill Lighting 8c RR. common stock and 50% of the
pref. stock. V. 87. p. 017;V. 89. p. 108, 1486; V. 96, p. 731.

BONDS.—N. Y. 8c Westchester Lighting (Jen. Mtge. bonds of 1904*
subject to call at par and Int. V. 79. p. 1706,1957. They are guaranteed*
prin. and int.. by the Consolidated Gas Co., as are also the $2,500,000 o'
5% debs. V. 88, p. 1623; V. 92. p. 123, 265: V. 98. p. 389. The under¬
lying bonds not shown in the table above (Westchester 5s being reserved
to retire N. Y. 8c Suburban 5s) are:

Bonds tV. 81. p. 1609)— Interest. Outstanding. Maturity
New York & Suburban Gas 1st M.l 5 g M & Sx a$252.000 Mch. 1 1949

g. guar, p A 1, by Am Gas Co ]SubJ to call at I05&lnt since Mch 1 ’09
Hudson River Gas & Elec 1st M 5 M & Ns b250,000 May 1 1929
White Plains Lighting 1st M 5 J*Di 335.000 June l 1938,

(a) V. 68. p. 474; V 70. p. 844 (b> V. 68. d. 824' V. 70. p 844.
Earnings for year 1917, gross, $3,914,467; net, $1,472,167; other income,

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 CO.—Or¬
ganization.—Incorporated in New York May 1905 as a consolidation of
companies operating in Ossining, Croton, Briarcliff Manor. Ac.. In West¬
chester County. NTy. (V. 81, p. 268). The entire capital stock, $804,000
la owned by the Westchester Lighting Co.

BONDS.—Authorized 1st consols., $1,000,000; balance unissued Is re¬
served for additions. 8cc.—V. 89. d. 1486

(9) NEW YORK 8c QUEENS ELECTRIC LIGHT 8c POWER CO.—
Supplies Borough of Queens outside of Rockawav. See V. 72, p. 1039.

The Consolidated Gas Co. owned Dec. 31 1916 $1,010,000 common and
$797,300 pref. stock; outstanding. $1,250,000 each. V. 96, p. 1492.
Div. on pref.. 2V*%. paid Dec. 1 1904- 1907 to 1911 5%; 1911. 4J*%;
1912 to 1917, 1% Q.-M. V. 92, p. 1439; V. 100, p. 1253.

REPORT.—F<>r year 1917 in V. 107, p. 600, 601*

Dividends.
(4%) $50,000
(4%) 50,000

Balance.
sur.$307,855
sur. 389,859

Year— Gross. Net. Interest.
1917 $2,072,697 $628,734 $270,878
1916 1,741,684 708,854 268,995
—V. 100, p. 1253.

(10) NEW YORK 8c QUEENS GAS OO.—Supplies Flushing,, CollegePoint, Whitestone 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.
year 1917. gross, $303,896; net, $57,175; other income, $108; interest, Ac.,
$53,784; bal., sur., $3,499. against $29,167 in 1916. Pres. A Treas.,
H. L. Snyder; Sec. A Mgr., H. M. Spear. Office, 88 Main St., Flushing
N. Y.—(V. 107, p. 600. 805.)

CONSOL. QAS CO. OF PITTS.—See “El. Ry. Sec.” and V. 102.p. 1989.
CONSOLIDATED GAS ELECTRIC LIGHT & POWER CO. OF BAL¬

TIMORE.—ORGANIZATION.—Incorp. June 20 1906. V. 82. p. 1441.
Has an arrangement with the Penna. Water A 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.
827; v785. p. 163; V. 90. p. 377. 1557: V. 91. p. 468, 947; V. 92, p. &4.
1241. On June 1 1912 leased the electric business of the Baltimore County
Water A Electric Co. Y. 94, p. 1386. Annual meeting as changed 1st
Wednesday In April. Rates in 1918, V. 107, p. 1476.

In 1907 all or 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 divs. on the $1,000,000 5% pref. stock. V..85, p. 1341; V. 86. p. 112.
In Jan. 1907 purchased the entire stock of the Roland Park.Electric A Water
Co. and guarantees its 1st M. 5% bonds. V. 91, p. 721.

The company’s operations extend throughout the City of Baltimore and
Into Baltimore County. Anne Arundel Co. and Howard Co. Gas was re¬
duced from 80c. to 75c. on Jau. 1 1916. V. 101. p. 215; V. 102. p. 253.On April 1 1910 laws were signed repealing mononoiy Acts. V 90, p. 979.

STOCK.—All of the $4,103,754 6% pref. stock was paid off at 120 on
April 1 1917. V. 105, p. 1308. 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. 19L1T1912. 1913. 1&14. 1915. 1916. 1917. 1918.
On common %\ 4 44 5 5*4 $4 7 7 74 2,2.2.2

The dividend rate was Increased from 1*4 to 2% quar. (8% p. a.) with
tbe April 1917 distribution. V. 104. p. 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 1014 % or par and
int. on 60 days’ notice, but if so called may be converted into common scock
up to 30 days prior to date of redemption. Issued to finance redemption
or $4,103,754 pref. stock on April 2 1917 and to provide for improvements
and additions. V. 104. p. 666, 2248; V. 105, p. 1306.

BONDS, Ac.—As to the $15,000,000 Gen. M. 4>Ss, see table and V. 103.
p. 2158; V. 80. p. 1731, 714, 1481; V. 88. 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. 1306.

DEBENTURE 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>4s of 1904 of Consol. Gas Oo.. $6,100,000 have been
Issued. Fidelity Trust Co., trustee. No further bonds can be Issued except
to retire tbe 5s due 1939. V. 78, p. 1964, 2014. 2387; V. 79, p. 1643; V. 88.
d. 103; V. 90. p. 1173, 1493; V. 91. p. 41; V. 96. p. 363. 491. 718. 949;
V. 99. p. 1050.

The Baltimore Electric Co. 5s ($7,500,000 authorized issue; Northern
Trust Co. of Phila., trustee) are secured by a lien on the property and
$1.155.000,Consol. Gas El. L. A P. Co. gen. 44«. V. 85. p. 598. 1271.
1340; V. 87. p. 741.

The Public Service Building Oo. has erected a 20-story building which
to leased to the Consolidated Oo. for 25 years under an annual charge
sufficient to pay int. and sink, fund on the bonds, divs. an&slnk. funds on
the pref. stock, oper. exp., taxes, maintenance. Ac. There have been
sold’$900,000 1st M. 5s, $700,000 pref. stock and $436,500 common stock.
See V. 101. d. 1017; vT 103. p. 764.

The $5,000,000 secured gold notes of The Consolidated Power Co. of
Balt, were issued in Aug. 1917 to provide toward construction amounting
to $6,000,000 consisting of power plant, transmission lines. Ac., all of which
will be leased to Consol. Gas, Elec. Lt. A P. Co. 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 lnt.; on and after Aug. 11919 at 102; and on and after Aug. 11920
at 101. V. 105, p. 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.
$ $ $ $ $ $

1917-18.10,619,588 4,203,904 2,071,340 retired (8)1,150.864 *6,701
1916-17.-8.498,809 4,018,644 1,672,223 226.5S8 (7)4)1.079.158 *140,675
1915-16.-7,431,769 3,583,692 1,580,058 246.225 (7)885.578 *97.289

* After 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.2240.
OFFICERS.—Chairman, J. E. Aldred; Pres., Herbert A. Wagner; V.-Ps.

Chas. 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, 147$.)

CONSOLIDATED INTERSTATE—CALLAHAN MININQ CO.—
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 30 1917, in all $13 50 per share, or $6,277,365 in divs.; Sept.
1917 none, pending certain improvements, Ac.; Jan. 2 1918. 50 cents (5).
June 15, 50cents (5%) quarterly. In Oct. 1918 paid 75cents (74%) quar.
V. 107, p. 1387. V. 106, p. 2347. See V. 105. p. 2097, 1524. IJsted on
N. Y. Stock Exchange in July 1916; see full statement in V. 103, p. 249.

In Oct. 1918 the 10-year contract of 1914 with the American Metal Oo.
for the sale of all the company’s output was canceled by mutual consent
and the Metal Co. interests surrendered all their holdings in the capitalstock. The 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. 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

Consolidation Coal—Stock authorized $45.000.000
First mtge $750,000 gold s f redeem each Jan at 105-Us*
Refunding mtge $7,500,000 auth go»d s f red 105 G.xo*Ar
Fairmont Coal 1st M gold sinking fund assumed G.zc*
1st A Ref M $40,000,000 g auth red 107 4 s f._G.xc*Ar*
Convert Oollat gold bonds $6,500,000 red Eqxc*Ar*
Cumberland A Pennsylvania RR—See Railroads

Continental Can Co—-Common stock $15,000.000......—
Pref stock (a A d) 7% cum $7,500,000 red 125

Continental (Fire) Insurance Co—Stock..............
Continental Motors Corp—

flnmmnn ctnHr ftlit fiOft OOft

1897
1904
1901
1910
1913

$ loo
I/>00
I.0J0
i.on
J.00I

500 Ac

100
100
25

10
100
100
25

100
100

1,000
1.000

See text

1.000

z.: a $1.5
by Natio

$40,190,000
129.000

4.634.000
4.656.000

11.041.000
6.028.000

13.500.000
4.840.000

10,000,000

14,537,950
3.394,100
Sec text
9.854.450

49.777.333
29.826.867
a5,065,000

b848.‘H) i
C817.920

d5,168,000

85.000; b$l
nai Starch

6 in 1917
44 g
44 g

f *5 g
6 K

See text
7 in 1918
See text

Q—J
J A J
MAN
J A J
J A D
F A A

Q—J
Q—J

J A J

Oct 31 ’18.14%
Jan 1 1922
May 1 1934
July 1 1931
Dec 1 1950
Feb 1 1923

Oct 191814%
Oct 1 '1814%
July 1918 8%
Oct 30 ’18, 14
Oct 15 1918 Hi
Sept 1618. 3%
Sept 14 T8. 6%

Guarani* Trust Co, N Y
U S Mtge A Tr Oo. NY
Guaranty Trust Co. N Y
U S Mtge A Tr Co, N Y
Guaranty Trust Co, N Y
Equitable Trust Oo. N Y
Checks mailed

do
Central Trust Co

By check
do do

Checks mailed
Boston

Pref (a A 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 Reflnlna.—Common stock $50.000.000—

Preferred (a A d) stock 7% cum $30,000.000
1st M. g sink, fa red 105 „ -xc*
Debentures g $114,000 called yearly par (V 85. p 527)—s
N Y Glucose Oo first mtge assumed gold s f (see text) z
Guaranteed Debentures—
Nat Starch Co debs g guar p A 1 (V 94. p. 127)— z

abed Including amounts held by Corn Products Ref.
11918). C$424,000. d $2,985,000 (along with $770,000

1909
1906
1901

1910

Co., vi
held

12% 1917
40inl917

Q-'-J 15
Q—M
Q—M

See text
5g
§ *6 g

5 g

36.000 ($
Co itself.

Q—J
MAN
MAN
MAS

J A J

114,000 *
)

Oct is 18 \%
May 1 1934
Nov 1 1931
Sept 1 1926

July 1 1930

of the $848,000

Title Guar A Tr Co. N Y
do do
do do

Title Guar A Tr Co.Bkyln

Farmers* L A Tr Co. N Y

is called for payment Nov

For half-year ended June 30 1918 total net income was $905,431. against
$1,347,772 in 6 mas. of 1917; balance, after oper. co-ts 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.
V. 106) p. 2760. Pres., John A. Percival. N. Y. office, 61 Broadway.
—(V. 107, p. 805, 1387, 1483.)

CONSOLIDATION COAL CO. MD.—Inc. In Md. 1860. V. 82. p. 1043.
Owns 301,130 acre# of land in Maryland, West Virginia, Kentucky and

Pennsylvania. V. 88. p. 1256, 1375. Also owns majority stock of North
western Fuel Co., owning large docks at Washburn. Green Bav and Suoerio-
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.

Cosl mined m 1917. inducting subsidiaries, 9.533.543 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 allleo Elk Horn Fuel Co., see that co below.
Govt, fuel control. V. 105, p. 1949, 1851, 1852. 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’wasMncreased 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 bends and accrued interest at maturity Feb. 1 1917; the deben¬
tures were held by the Rockefeller interests and the conversion is understood
to have given them a majority interest. V. 104, p. 365, 767, 1804.

DIVS. (%). 05. 06. ’07. ’08. 1909. ’lOto'16 *17. 1918.
Since 1903 6 6 6 6 6 & 2 ex. 6 yearly. 6 6

do extra .. 6 2 2 2 0 — Feb., 3.*
do in stock __ __ _.60 5 April, 14
In 1918, Jan. 31, 14 (qu.); Feb. 11, 3% extra; April 20, 14% in stock.

V. 106, p. 1580, 1233, 193.
BONDS.—“1st A 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 (incl. 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,
Ac., aggregating $21,469,075. Sinking fund, 2o. per ton mined in first
6 years, then 3o. for 15 years, 4c. for 10 years and 5c. for remaining 10
yrs. Depreciation charge of 24o. per ton. Ac., also oharged agst. operation.

Status of $40,000,000 First and Refunding Mortgage Bonds Dec. 31 1917.
Reserved to retire prior lien bonds (see table at head of page)..$9,419,000
Pledged 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, Ac., 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. 1 1903 were secured b>
deposit of $6,600,000 1st A Ref. 40-yr. bonds, $1,800,000 Northwestern
Fuel Oo. (of Wisconsin) common stock and $500,000 Metropolitan Goal 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 Feb. 1 1916 or any Int. day thereafter conver
sion right will cease 30 days prior to redemption.) The company may at any
time deposit in lieu of the shares named “1st A ref.” M. 5% bonds equal to
111 1-9% of the par value or 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 Oo. $6,000,000 1st M. 6s. $1,155,000 had on Dec. 31
1917 been retired by sinking fund and $189,000 was pledged under First A
Ref. Mtge. of 1910. V. 106, p. 1475.

REPORT.—For 1917, V. 106, p. 1456, 1475 to 1477. incl. subsidiaries.
Grossv 1 Net. Int., Ac. Fed'l Tax. 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), Ac.

Chairman of board. Clarence W. Watson; Pres.. J. H. Wheelwright.—
(V. 106, p. 1476. 1580, 2347. 2652, 2760; V. 107, p. 805.)

CONSUMERS POWER CO. (OP MAINE). MICH.—See “El. Ry. Sec.’
CONTINENTAL CAN CO —ORGANIZATION.—Incorp. in N. V

Jan. 17 1913 Operates “23 up-to-date mills” at Oanonsburg Pa V Q6
p. 1610 V. 96, p. 363; V. 104. p. 555, 2643. Scarcity of tin in 1918,
V. 106, p. 1903.

STOCK.—The preferred Is callable. all or part, at 125 and accrued
dlv.. also, beginning in 1915. for annual sink. fa. 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 Che

gref. until all the defaults have been made good. No mtge. or increaset pref. stock without consent of 75% of each class of stock. Dividend on

8ref. from organization to Oct. 1 1918, incl., Hi % quar. (7% per annum).m common Oct. 1 1915 to Jan. 1 1918, inch, 5% p. a. (14% Q.-J.), also
Feb. 21 1918, 35% in com. stock (see below); April, July and Oct. 1918
14% quar.

In June 1917 to provide additional working capital to take care of the
growing business, $2,000,000 (25%) new common stock having been 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 $15,000,090 and the outstanding issue
to $13,500,000 through a stock dividend of 35%. V. 105, p. 2275, 2458.
V. 104, p. 2455, 2555; V. 105. p. 392. Of $5,500,000 pref.. $660,000 wasredeemed to Dec. 31 1917.

REPORT.—Report for year ending Dec. 31 1917 in V. 106, p. 598.
Cal. Year— Net. Fed.Taxes. Pref. Dies. Com. Dies. Surplus.
1917 $4,130,978 $850,000 (7%)$344,575 (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 (2)4) 200,000 764,114

Profit and loss surplus Dec. 31 1917, $5,226,241.
Office, Syracuse. N. Y.—(V. 106, p. 90. 698, 712, 717931. 1690. 1903.)

CONTINENTAL (FIRE) INSURANCE CO., N. Y.—Stock listed on
N. Y. Stock Exchange In Feb. 1916. In Jan. 1916 (a) the authorized issue
was increased from $2,000,000 to $10,000,000; (b) 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; ana (d)
$1,000,000 new stock was offered to stockholders for subscription at par.
Cash dlvs.. 1911 to Jan. 1916. 50% per annum; 1916. July. 5%: 1917.
Jan. and July. 6%; 1918. Jan.. 6%; July, 8%.—(V. 102, p. 156, 611: V.
104, 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 plant*
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, $14,528,580. Pref. stock (offered by William P. Bon-
bright A Co. and Lee. Hlgginson A 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 pref. dividend 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 certain
accumulations of earnings are effected. V. 104, p. 954. Dividends on
pref., 14%. quar. from April 1917 to Oct. 1918. Dividend on com. stock
No. 1, June 15 1917, 1)4%; Dec. 5 1917, 2%; Feb. 1918 to Oct. 30 1918.
1)4% quar. V. 105, p. 2187, 2275. Liberty motors, V. 105, p. 2458.

REPORT.—For 9)4 months to Oct. 31 1917, V. 106, p. 503, 610.
Profits. Int. Drprec. Fed.Tax. Pf. Dies. Com.Div. Bal.. Sur.

$2,052,068 $25,106 $390,147 $240,000 $178,305 $217,928 $1,000,579
Pres., Benj. F. Tobin, Detroit; V.-Pres., R. W. Judson; Sec., W. R.

Angell; Treas., A. H. Zimmerman.—(V. 106, p. 503,*610.)
(THE) CONTINENTAL OIL CO.—ORGANIZATION. Ac.—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. J., V 85. p 216. 790; V. 93,
Ek 1390. Stock, $3,000,000; par, $100. Stockholders voted Sept. 17 1917o increase the auth. stock from $3,000,000 to $12,000,000. V. 105, p.
1212. Dividends paid Sept. 1913 to Sept. 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. 2368). (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
Trimountain and Atlantic mining companies and Copper Range RR. (see
“Railroads”), 99.69%, 97% and 100%, respectively, and 50% ofChampion
Co.

Dividends.—Since Aug. 1915: 1915, 12%; 1916. 40% 1917. 40% (10%
Q.-M.); 1918, March, June and Sept., 6%. V. 106, p. £125.

REPORT.—Report for cal. year 1917 showed (V. 106, p. 2225):
1917. 1916. 1915. 1914.

Copper produced (lbs.). 45,043,301 54,747,498 53,739,442 27,857,457
Total revenue $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
Dividends paid -.(40)3.943,913(40)3941.648(12)1182,003 -

Pres., William A. Paine, Boston.—(V. 106, p. 604, 717.1798.2125.2225.)
CORN PRODUCTS REFININd CO.—ORGANIZATION — Incorp Feb.d

1906 per plan V. 82. p. 103. 1321: V. 85. o. 527- v. M n 1412* v H7. p 42;
V. 96. p. 996; V. 90. p. 845. Status Dec. 1916 and report 1906 to 1916.
V. 103, p. 2337. Plants at Argo, Graaite City and Pekin. III.. Edgewater.
N. J., and Oswego, N. Y. (Nat. Starch Co.); total daily grinding capacity

the company to have violated the Sherman Anti-Trust Law and ordered
the filing of a dissolution plan within 120 days. Anneal taken to U. S.
Supreme Court. V. 103. p. 13. 63. 1689. 1891, 2PI5; V. 105. p. 501:
V. 106, 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. 08-11. 1912. ’13. ’14. *15. *16. ’17. 1918.
Regular (%) — 2 7 4 yrly. abt.6 5 5 5 5 7 14.14.14.-
Extra (%) .. 1 yrly. __ 19.16

With the regular 14% quarterly the pref. shares in 1917 received In
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 Pres. Bedford informed the shareholders that In view of
the informal understanding with the court, no action on the common div.
would be taken by the management until the final determination of the anti¬
trust suit, which is now before the U. S. Supreme Court. V. 106, p. 1347,90.

BONDS.—Of the N. Y. Glucose 6s. 4 % of each bond ($40* is retlrable
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), subject only to
N. Y. Glucose 1st 6e. Annual sinking fund of 2% of total at any time
Issued may be used to draw bonds at* 105 and Int. Of the bonds $5,870,000
issued $1,463,000 had on Dec. 31 1917 been acquired by the company by
purchase or exchange. As to other bonds retired (largely in 1917), see foot¬
note to table at head of page and,V. 106, p. 1034. V. 88, p. 1064, 1256,

>1439: V. 90. p. 845, 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. (34)1.043.941(34)1043.941 (24)745,672

Balance, surplus for June 30 quar. $5,125,758 $6,097,722 $1,548,356
x After deducting for period in 1918 estimated Federal, Ac., tax. Ac.
REPORT.—For year 1917. V. 106, p. 1033 (operations March 1918.

V. 106, p. 1347):
Cal. Total Interest, Deprec'n, Dividends Balance.

Year— Income. Taxes.&c. Repairs, Ac. Paid. Surplus.
1917—$17,389,051 *$3,989,924 $2,050,676 (21 1-6)$6.313.361 $5,035,099
1916— 8,281.600 566,079 1,631.774 (10)4)3.131.825 2,951,922
1915— 4,906.375 622,085 1.115,921 (5%)1.491.345 1,677.023
1914... 3.878,696 591,523 981,999 (5%) 1.493,231 811,943

* Includes in 1917 $3,500,000 income and war excess profits taxes.
Total accumulated surplus Dec. 31 1917 418.341,348, agst. $13,306,248

Dec. 31 1916. See V. 106. p. 1034.
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MISCELLANEOUS COMPANIES
[For abbreviations. Ac., see notes on first page ]'

Date
Bonds

Par
Value

Amount
Outstanding

Bate
%

When
Payable

Last Dividend
and Maturity

Places Whorl Interest and
Dividends are Payable

Co*den and Company—Common stock $25.000,000--
Pref stock 7% cum illative convertible $7,000,000
Convertible s f bonds $20,000,000 A A B text
Oosden A Co (old) 1st M convertible a f bonds —

Cosden Oil A Gas convertible M s f notes ....

Oosden A Co equip trust due yearly V. 104. p.1706 Col.c
Other equipment trusts June 30 1918

(Wm) Cramp A Sons Ship & Engine Bids Co—See text
Crescent Pipe Line Co—Stock $3,000.000
Crucible Steel Co—Common stock autnorized $25,000,000—

Preferred (a A d) 7% cumulative $25,000,000 authorised—
Dividend serin payable annually ' ...........

Pitts Cruo »'o Hr M $250,000 yrlv begin 19l6.UPi.xc*
Halcomb Steel Co 2nd M, due $55,000 yearly

Cuba Cane Sugar Corp—Com stk 500.000 shares no par..
Pref stock 7% cum convert red 120 $50,000.000.

Cuban-American Sugar Co—Common stock
Preferred (a A d) stock 7% cumulative
First lien g notes call 101. due $2,000,000 yrly.Cexxxxc*

1917
1910
1910
1917

$5
6

1.000
1.000
1.000

50
100
100

1911
1911

1918

None
100
100
100

1.0001

$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.«»OO

110.000
500.000 she
$50,000,000

9.999.500
7.893.8*10
6.000.000

Text
7
6 ff
2*
v

Q—F
Q—M

J ,A J
▲ AO
J A J
J A J

Nov 1 *18 2H
Sept 1 *18 XX
July 1 1932
Oct 1 1926
July 1 1919
Jan *19 to *20

Baltimore. Md
do do

Central Trust Co N Y
Equitable Tr Co, Balt
Central Trust Co. N T

See text Q—M Sept 14 *18 1H
See text

5
5

Q—M Sept 30 18 1H
To June 30 1920
Mar1919 to 194*
July 15 *18 to’20

Checks mailed

Checksmailed fir’Tr ofBee

Union’Trust "(Jo.’ Pittsb g

7
20 in *18
7 per ann

6 g

$3
j j

Oct 1 1918, lj
Sept 30 *18 21
Sept 30 *18 lj
Jan 1919 to ’i

Guaranty Trust Co. N T
129 Front St. N Y

do do
New York

DIRBCTOR9.—E. T. Bedford (Pres.). W. J. Matheson (V.-P.),E. B«
Walden, G. M. Moffett (V.-P.), F. T. Fisher (Sec.-Treas), O. H. Kelsey
O. M. Warner, G. 9. Manana, T. P. Kingsford, W. H. Nichols Jr^, A. A*
Smith, A. B. Boardman. Preston Davies, F. H. Hall, Willis D. Wood.—
(V. 106. p. 604, 1033, 1347, 1798, 2454: V. 107. p. 505, 1387.)

as
and __ .

controls (a) some 200.000 acres in Okla. A Kan. largely proven oil land.and
holdings In ocher sections of the mid-continent field, average production in
May 1917 about 15.000 barrels per day; (6) pipe line system, about 250 miles
In length, connecting the producing area with the refineries; (c) 2.400 tank
cars: (d> modern refinery, daily capacity. 40.000 bbls., lubricating oil and
wax plant facilities for refining crude oil into gasoline. Ac. V . 105 p.822.

STOCK.—Pref. stock auth., $7,000,000. of which $3,500,000 reserved
for future capital requirements. Par. $5. redeemable at $6 per share (all or
part), preferred as to assets and convertible, at option of holder. Into com¬
mon stock, on or before July 1 1919 at the rate of $13 50 and thereafter at
$15, par amount, of pref. stock for one share of common stock. In Aug.
1917 as result of offering of 640,000 shares of new stock, the conversion
price of series A bonds was lowered from $15 to $13 95 and the B bonds
from $13 50 to $12 55. The series B bonds are convertible at lower rate
until July 1 1919. after which both are convertible at $15.

DIYIDBND9.—In Sept. 1917 an extra dividend of 4% was declartd
on the common stock in addition to the Initial quarterly 2%, payable Nov. 1.
On Feb. 1 1918, In view of extraordinary conditions due to cold weather and
railroad congestion the common dividend of 5% was paid in common stock
in lieu of 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*4% cash. V. 106.p. 300, 1464Tv. 107, p.J581.

In Aug 1917 holders of the outstanding stock, then amounting to about
$12,600,000 common and $3,440,000 prer. were offered the right to sub¬
scribe at $10 per share (par $5) for $3,300,000 new common stock, in
amounts equal to 23% of the common and 8*4% of the pref. 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) provided for retire
ment of $2,767,000 purchase money obligations of Oosden Oil A Gas Co
Ac. V 105. p 610. 10Q0. 1107.

BOND9.—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 8ept.|19l7.
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 common stock,
vis.: (a) $5,426,500 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: (ft) $5,997,000 series B (exchanged for $5,997,000
Oosden Oil A Gas Oo. 3-year 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 share of stock. Annual sinking fund equal to 5% of bonds Issued
or 20% of net earnings, whichever is larger. On June 30 1918. $9,457,500
at these bonds were outstanding, excluding $620,000 in sinking fund and
$46,000 in treasury. V. 107. p. 1097; V. 105. p. 822; V. 104, p. 1706.
Notes payable June 30 1918, $2,565,082. V. 107, p. 109.

EARNINGS.—For year 1917 (V. 106, p. 1038. and 6 mos. 1918, V. 107.
p. 1097.:

6 mos. 1918. Year 1917.
Net earns, after normal taxes, bond interest, Ac.. $3,819,171 $9,567,593
Deduct—Divs. on com. (in 1918 paid in stock) (3)4 %)121,838\ 2,679.033

Dividends paid on pref. stock (10%) 1,637,300/
Depreciation, depletion, war taxes, Ac., charges, not shown 5,921,811

Balance, surplus, for calendar year 1917...— $2,060,033 $966,749
OFFICERS.—Pres., J. S. Cosden; V.-Prests., A. W. Gieske, Jacob

France and B. R. Perry: Sec. and Treas., E. M. Rouzer. Offices, Tulsa.
Olda., and Baltimore. Md.—(V. 107. p. 85. 1097, 1581.)

(WMi.) CRAMP A SONS’ SHIP A ENQINE BUILDINO CO.—Incorp
In Penn. March 26 1872. Properties owned, V. 78. p. 46; V. 90. p. 916.

In June 1915 a large Interest was acquired by New York and other
parties. V. 100, pA2013; V. 101 ,p. 50; V. 102, p. 156. War business
April 1918, 57 vessefc, V. 107, p. 78. In Nov. 1917 purchased for some
$1,500.060 the 5 H-acre plant or the De La Vergne Machine Oo. of New
York, for use. it Is said, in the construction of marine engines, Diesel
engines and refrigerating machinery.—V. 105, p. 2001.

STOCK.—Stock (asincreased June 1903), $6,250,000; outstanding. $6,-
098,000; par of shares, $100. Of this. $5,621,060 has been deposited with
voting trustees, viz.: E. T. Stotesbury and Levi L. Rue, Phila.. and Geo. F
Baker N. Y V 76 p. 921. 975. 1087; V. 101 p 290: V <02. p. 803
LATEST / *95. *96-*97. *98. *99. *00. *01. *02. *03-*16. 1917. 1918.

DIVS %[ 7 None IX 5 5 5 354 None Aug., 3% 3, 3
In May 1917 resumed dividends, 3%,being paid Aug. 1 and 3% Feb.

and Atm. 1918.
Funded Debt April 30 1918, $5,199,444 (V. 107, p. 781.)

20-year 5% serial notes of 1963, due $176,060 s.-a. Jan. 1 1919 to
July 1 1923. but callable at 102>4- Secured by deposit of
Consol. Mtge. 5% bonds $739,000

1st Mtge. 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; isued in exchange for 20-year
serial notes 1,330,000

Renewable 5% one-year notes (V. 103, p. 63) originally $1,500.-
000, secured by $1,670,000 Oonsol. bonds; $500,000 paid off
June 27 1918 and remainder extended 6 months. V.107,p.l387. 1,000,000

Real estate mortgage and ground rents 605.444
REPORT.—Report for 1917-18, In Y. 106, p. 78. showed:

1918. 1917. I 1918. 1917.
Net earnings.$2,981,845 $1,759,486 All interest... $288,606 $257,496
Deductdepr’n 294.826 213,061 (Bal., surplus. 2,398,413 1,288,926

Dividends of 6% p. a., resumed Aug. 1 1917 call for $365,880 per ann.
Profit and loss surplus Apr. 30 1918, $8,995,756.

DIRECTORS.—H. A. Berwind, Andrew Fletcher, Hoboken, N. J.,
W. Hinckle Smith H. 8. Grove. (Chairman). H. W. Hand. O. B. Mather;
G. H. McFadden, Phila.: H. B. Taylor. Phila.; Carroll S. Smith, N. Y.
City; W. Potts of Wycbrook. Pa.; J. H. Mull, Phila.; and Charles Hayden,
N. Y. Officers: Pres., J. Harry Mull; V.-Pres., H. B. Tjyrlor, Sec. A
Treas., O. T. Taylor; Asst. Sec., R. L. Howe, and Asst. Treas., O. L.
Petssaoa.—(V. 106. p. 710. 2563, 2760; Y. 107. p. 78. 1387.) . . j ^ j M

CRESCENT PIPE LINE CO.—ORGANIZATION. Ac.—Incorporated
to 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 inct.; June 1914. 2)4%: Sept.. 2%; Dec. 1914 to Sept. 1918
1*4% 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.—(Y.106.p.7li

CRBX CARPET CO.—V. 105, p. 819; V. 107, p. 1097, 1387.
CRUCIBLE STEEL CO. OP AMERICA.—ORGANIZATION.—Inoor-

Domtrd la N. J. on July 21 19W. V. 71, p. 32; V. 73. p. 842- V «4. n 573)
Y. 101. p. 290. In years 1916-17 a large part of the exceptionally heavy
earnings were applied to additions ana 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 Crucible Steel Co., all of whose stock is owned by the
Crucible Steel Co. of America, purchased the property of Midland Steel Co.
(v 83 n 41) owning * nlant at Midland p% also 501 a'-res of land, and
sold an issue 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 the Pittsburgh Crucible Steel Co. for a
new large, modem blast furnace required by the demands of the Govern¬
ment, and which will cost approximately $2,000,000. V. 107, p. 406.

Halcomb Steel Oo. of Syracuse (controlled by stock) 2d M. 5s of 1911
nr. p. A 1.) see Y. 92, p. 728, 397; V. 103, p. 2082; V. 104, p. 2346;
105. p. 2545; V. 106, p. 611.

The foregoing issues constitute the $7,165,000 guaranteed bonds men¬
tioned in V. 105. p. 1895.

Guarantees interest ($45,000 yearly) on Norwalk Steel 4*4* of 1910,
due July 1 1929, having the option to purchase the same before maturity
at 80 and int. (Y. 95, p. 424); also prin. and int. of bonds of the St. Olafr
Steel and St. Clair Furnace Co. jointly with U. S. Steel Corporation.

The 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 $1,260,000 Cru¬
cible Fuel Co. bonds out of profits of 1917.

DIVS.—< *06. 07. *08. 09. *10. *11-*13. *14. *15. *16. *17. 1918.
On pref—% 6 5*4 0 5X 7 7 yrly. 3H IX 7 7 1*4.154.1*.-
doacc’ns.% Jin 1910 54A10scJ 6 1854 ....

In Cal. ^year 1917 paid the regular 7% (1X Q-M) on the pref. shares
and also 1854% of accumulated dividends, dealing all accumulations.

The directors on Jan. 17 1918 decided It would be “injudicious to consider
any dividends on the common shares during this year.**—Y. 106. p. 400.

REPORT.—For year ending Aug. 31 1917, Y. 105, p. 1895, showed:
Bal., Sturp.

Fisc.Yr. Profits. Depr.,Ac. Canting. Interest.
$ $ $ $

1916-17.16,161,237 3.375.000 503.879
1915^16.16.528.748 1,915.240 794.570 595,282
1914-15. 5,220,921 1,464.616 48.443 634.112
1913-14. 2.991,602 1.316.322 50.755 609.486

On Aug. 31 1917 profit and loss surplus was $6,263,464; surplus, appro¬
priated to additions, improvements, Ac., $20,660,000.

On basts of profits for the 8 mos. ending Aug. 31 1917 the amount re¬
quired to meet war taxes (,nci. 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 taxes accrued.
Inct. war taxes, *3,018,400 against $314,000 in 1916. Y. 105. p. 1895.

Chairman, Herbert Du Puy; Pres., O. H. Wharton; Treas. A Sec., Geo.
A. Turvdte. Exec. Committee: Herbert Du Puy; G. W. Crawford, H. D.
W. Eng.lsh, John A. Sutton, H. 8. A. Stewart, O. H. Wharton and J. O.
Neff. Office, Oliver Bldg., Pittsburgh, Pa.—V. 10$. p. 1347, 196$;
V. 107, p. 406.)

CUBA CANE SUGAR CORPORATION.—ORGANIZATION.—In¬
corporated in Dec. 1915 In N. Y. A consolidation of 17 sugar plantations,
said to have an annual capacity of 4.000.000 bags (325 lbs. each). Y. 103.
p. 64; Y. 102. p. 1628. In July 1916 acquired Stewart Sugar Co. of Ouba
(output of 500,000 bags a year). Y. 102, p. 2344; Y. 103. p. 64, 49$.

STOCK.—Authorized. $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. Y 163. p. 64. 1794.

DIVIDENDS.—On pref. April 1916 to Oct. 1 1918. 7% p. a. (1 X% qn.)
REPORT.—For year ending Sept. 30 1917, see Y 105. p. 2540_ 2550:

Pref. Die. or def.
$ $

(30X)7.562.500 4,719,85$
(8*4)2.125.000 11,098.655

3.073,750
(7%) ,1715.000 def.734.961

1916-17. 10 Mos. 16
, $ $

Net profits—11,095,531 14,729,087
Interest chgs. 244,043 91.385
Res. for taxes.xl .286,471 290,000
Plantat'n exp. ..... 918,689

1916-17. 10 Mos. 16
$ $

Deprec’n res. 1,750,000 1,256,000
Res. for doubt¬

ful accts..Ac 500.000
Pref. divs—(7)3.500.000(5)4)2327505
Balance 3.815.017 9.851.507

x Indudes income and war excess profits taxes.
Total p. A 1. surplus. Sept, 36 1917, $13,666,525.
OFFICERS.—Albert Strauss. Chairman: Manuel Rtonda. Pres.;

Reglno Traffic; Frederick Strauss, Alfred Jaretzki and B. Braga Rloada.
Vice-Presidents: H. F. Kroyer, Sec. and Treas. N. Y. office. 112 Wall St.
J. A W. Seligman A Co., N. Y., are interested.—(V. 106, p. 300, 604.)

CUBAN-4HERICAN SUOAR CO.—ORGANIZATION.—Incorporated
Sept. 19 1906 In New Jersey and controls and operates, through its sub-
oompanles, eight sugar plantations in Cuba and two sugar refineries, one in
Cuba and one in Louisiana. Annual capaoity of Cuban plantations.
225.000 tons of sugar. Compare Y. 89, p. 719; V. 90, p. 91$.

*tl-’l4. *15. ’16 *17.
_ 191

7 y’ly 14
DIVIDENDS.— [ *03. 09 10.

On prefered %) 7 IX 8X
On common ( —

Common, extra ...

Common, stock

7 7 7 (IX qn.)

is is w
__ __ _ 40

On Oct. 1 1917 an extra cash dividend of 10% was paid with the regular
quarterly 2*4%. On Oct. 2 1916 10% cash and 46% 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 the $10,000,000 bond issue of 1908. The oompany owns all
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152 INDUSTRIAL STOCKS AND BONDS
MISCELLANEOUS COMPANIES

{For abbreviations, Ac., see notes on first page]
Date

Bonds
Par

Value
Amount

Outstanding
Bate

%
When

Payable
Last Dividend
and Maturity

Placee Where Interest and
Dividends are Payable

5 g
7 g

See text

5
5

J A D
JA J 15
See text

J A J
F A A

Dec 1 1946
July 15 1923
July 15 *18.6%

Jan 1 1937
Feb 1 1920

Boston A Chicago
N Y, Boston A Chicago
Checks mailed

Columbia Tr Co, N Y
NashvANatShawBk.Bos

7

5
5

J A J15 July15 r18 3H%
On demand
On demand

.

6 In 1918
5 g
5 g
5 g
7

Q—J
MAS
MAS
J A D
A A O

Oct 1 1918 1H
Mar 1 1937
Mar 1 1921
Jun* 1 1U4I
April 1 1920

Equitable Trust Co, N Y
Harris,Forbes,NYA Chic
Oolumol > IV Oo. N Y
Fidelity Tr Co. Phila

7
See text

6
5 g

Sg
served fo

Q—M
Q—J
Mthly

M & N
MAN

Sept 2 *18’
Oct 15 T82M%
July 1 1918
May 1 1951
May 1 1949
May 1 1921

mployees under

Co’s Office. Moline, III
Cheeks mailed

H L Doherty A Co. N Y
do do

r sale to e contracts

Cudahy Pack Co-lstM$12,000.000 s fcalU02 J4 c*Ar*x
Sinking fund gold notes $10,000,000 call 101«int_IC.xxxc*

Cumberland Pipe Line Co—Stock $1,600,000 V. 105, p.502
Cumberland Telep & Teles—1st A Gen M $15,000,000

authorized red text Col.xc*Ar
Debentures callable at par.

Curtiss Aeroplane St Motor Co—Common stock ...

Pref stock 7% cum s fd call at 105 tOl Jan 1 *18 then 110..

1916
1918

1912
1900

$1.000
100 Ac

100

500 Ac
1.000
None

100

Dallas Power & Lt Co—See Electric By. Section.
Dayton Power & Light Co—Common stock $14,000,000—

Pref stock 6% cum callable at 110 A dive $6.000.000..
Dayton
Dayton
1st A Ref _

,

Genera] Mtge 2-year 7s $1,750,000 call 101.. FPkxxx
Deere A Co—Common stock $25,000,000

Preferred (a A d) stock 7% cum not callable FC
Delaware Lade & Western Coal—Stock $6,800.000 —

Denver Gas St El Lt—Pref (a A d) stock 6% cum call 110
First A 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

1918
1918

1907
1901
I9U
1918

1911
1903

100
100

1,000
1,000
l.ooO
1,000

100
100
50

100
1.000

100 Ac

$8,747,300
10,000.000

1,488,851

14,969.000
239.000

217,540shrs
6,000.000

\ 5,951.753
/ Oct. 1918

3.053.000
3.018,500
2,432,000

304,000
2.540 000
1,750,000

bl7.904,400
a35.000.000

tt.590.700
1,500.000
5.372.000
6,620.450

See text

(a) Additional $2,828,500 purchased and in treasury, (b) Addit tional $3 ,668,400 re

ita Sugar Co.. Colonial Sugars Co.,
RR. Co., which bonds are pledged

the capital stock except shares necessary to qualify directors and all the
bonds of the Chaparra Sugar Co., Tinguaro Sugar Co., Cuban Sugar Re¬
fining Co., Unidad Sugar Co., Mercec
San Manuel Sugar Co. and Chaparra
to secure this not'' issue.

REPORT.—For yr. mid. Sept. 301917. at length in V. 105, p. 2453, 2463.
1916-17. 1915-16.

Sugar sales.$38,653,479 $26,320,943
Int. rec 208.850
Molas. sales 714,304 492,334
Profits on

stores .Ac. 768.921 530.851

Total $40,345,554 $27,344,128
Oper. exp.. 29,523.594 17,718,657

1915-16.1916-17.
Wartax(est) $2,500,000
Disc.on bds. 83,990
Int - on bds. 498,420
Oth.int..Ac. V83.521
Bond sk.fd. 637,926
Pref. dlv.. (7% >552.566
Com. divs.:

Cash. . . (20) 1.999,137 (20) 1427.120
—.(40)2:

$61,866
529.530
69,624

494,921
(7)552.566

In stock. (40)2854.240
Gross proflt$10.821.960 $9,625,471
Deduct—
Deprec’n $762,030 $729,339 Surolus.. $3,704,370 $2,906,265

Total profit and loss surplus Sep. 30 1917, $13.809,6lO.
OFFICERS.—Pres., R. B. Hawley: Sec., : 1st V.-P. A Troas.,

J. H. Post; Asst. Sec., Walter J. Vreeland. Office, 129 Front St., N. Y.—
(V. 106, p. 503.)

CUBAN SUGAR 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 100
branch houses, with slaughtering, curing and preparing capacity for 15,000
hogs, 4,000 cattle and 10,000 sheep per day. Reply to report of Federal
Trade Commission in July 1918, V. 107, p. 184.

DIVIDENDS ON COMMON STOCK.—In 1916, Nov., 1 %% cash and
50% in stock; March 1917 to Sept. 1918, 1H% quar. (cash).

CAPITAL STOCK.—V. 105. p. 2361) Jne 1 v18. Auth. Outstand'a.
Pref. cum. ($2,000.0006%; $6,550,500 7% )par $100 $8,550,500 $8,550,600
Common stock (par $100) 11,449.500 11,449.500
b BONDS, AC.—The remaining $3,000,000 bonds may be issued up to
2-3 of the cost of future acquisitions, Ac. Annual sinking fund, $250,000
cash, plus 2J4 % on any additional bonds. See V. 103, p. 2345. $252,700
bonds retired in Oct. 1917, reducing amount outstanding to $8,747,300.

The proceeds of the $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 endorse any other bonds, debentures,
long-time notes or similar securities .except for acquisition of additional prop¬
erty and except “purchase money” obligations. The co. will maintain “net
quick assets” equal to at least 200% of notes outstanding. Annual sinking
fund (first payment on or before July 15 1919, of 15% of the total notes
issued, will retire at least $1,500,000 of these notes in each of the years
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—Net Earnings.

AH($). 1912-13. 1913-14. 1914-15. 1915-16. 1916-17.
Sales 104,408,789 109,121,449 116,162,155 133,960,986 184,811,423
Net available for dividends, after deducting ail in¬

terest, depreciation, renewals, Ac 3,011,415 4.430.529
Pres., E. A.Cudahy; V.-P., E. A.Cudahy Jr.; 2d V.-P., G.CvShepard;

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., AC.—Incorp. in 1901 in
Kentucky. Owns pipe line in Kentucky. Formerly controlled by Stand¬
ard Oil Co. of N. J., segregated in 1911. V. l05, p. 502, with bai. sheet.

DIVIDENDS.—1912. 1913. 1914. 1915. 1916. 1917.
(paid ann. in Dec.),, 6% 6 5 5 5 10%

On Dec. 15 1917 paid ' *
p.#610. showed
§338,879. For 1916, gross, $1
Pres., Forrest M. Towl; Sec. A Treas., E. R. Shepard.
—(V. 106, p. 610, 712, 717, 2760.)

CUMBERLAND TELEPHONE St TELEGRAPH CO.—See page 203.
CURTISS AEROPLANE St MOTOR CO.—ORGANIZATION.—In¬

corporated in N. Y. Jan. 14 1916 to take over the entire business founded
by Glenn H. Curtiss for the manufacture of aeroplanes, Curtiss flying boats
and Curtiss motors. V. 102, d. 254. Plants at Buffalo and Hammonds-
port, N. Y., and Marblehead; Mass. V. 102, p. 611; V. 105, p. 2097;
V. 107, p. 406. Large orders 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 the Government was re¬
ported to have guaranteed the company against loss on buildings that cost,
it is said, over $5,000,000 in case these are sold at close of war. V.107,p.I486.
Pt CAPITAL STOCK.—Pref. stock auth. and outstanding. $6,000,000 7%
cum. pref., par $100. Common stock auth. (as increased in June 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 held in a 5-year voting trust, expiring
Jan. 1921, the trustees being J. N. Willys, Toledo, J. E. Kepperley ana
O. M. Keys. V. 104, p. 392, 1000.

In Aug. 1917 the WUlys-Overland Co. (which see) purchased (a) 24.000
shares of Curtiss 7% prer. at $75per share; (5) 60,000 shares of common at
$25 a share; and (c) $1,600,000 Curtiss 10-year 6% notes, convertible (nto
common at $50. V. 106, p. 1464.

DIVIDEND.—On pref. 7% p. a. was paid July 15 *16 to July 1918 ind.
MORTGAGE TO SECURE NOTES TO U. 8. GOVT.—In May 1918.

under agreement with U. 8. Government, all the outstanding bonds or notes
held by the public had been called and paid off, except remnants for which
bonds are in the hands of the several trustees; and a mortgage had been made
lntfavor of the U. 8. Government covering both the fixed and intangible
assets of the company to secure 5% demand notes. The original issues of
theseJnotes (dated Jan. 18 1918) include (a) $8,000,000, payable to Secre¬
tary of War; and (b) $3,900,000 to Secretary of Navy. On Sept. 21 1918the aggregated amount of the two issues had been written down by deduc¬tion from current billings to $5,951,753. The mortgage will also secure
any further loans or advances that the Government may And it desirable
to make to the company. See V. 106, p. 824.

Office, Oil City, Pa.

REPORT.—For year ending Dec^ 31.1917.JL 106, p
. ,018)

2013, showed:
Taxes ($291,018) A extrar

ordinary $729,738
Dividends (7%) 420,000

Sales - $19,826,773
Net profits $3,321,356
Income credits 152,506
All interest, paid 334,627 —

Balance after divs. and extraord. deductions of $438,720 $1,989,497
The earnings for the 7 months ended July 31 1918 were reported as $7,-

800,000, or 130%, on $6,000,000 pref. stock. V. 107, p. 1486; V.106,p.2127.
OFFICERS.—G. H. Curtiss, Chairman; J. N. Willys, President; J. E.

Kepperley, V.-Pres. A Gen. Mgr.; W. W. Moss, V.-Pres. A Comptroller;
C. B. Wilson, V.-Pres. in Charge of Production; A. H. Marks, C. M. Keys
and E. C. Morse, Vice-Prests.; J. W. Forse, Sec.; J. F. Prince, Treas.;
H. M. Root, Asst. Sec. A Asst. Compt.; J. J. Donahue, Asst. Treas.

Directors.—-G. H. Curtiss, Harry Evers, C. M. Keys, J. A. D. McCurdy,
J. Allan Smith, F. H. Russell, C. H. Conner, J. E. Kepperley, W. A. Mor¬
gan, W. W. Moss, J. N. Willys, W. B. Stratton, C. B. Wilkin and A. H.
Marks. Office, Buffalo, N. Y.—(V. 107. p. 1387, 1483.)

DALLAS (TEX.) POWER & LIGHT Co.—See “Electric Railway Sec.**
and note offering in “Chronicle,” V. 106, p. 824.

DAYTON (O.) POWER St LIGHT CO.—ORGANIZATION.—Incorp.
In Ohio March 23 1911 and is supplying electric light and power In Dayton.
O.. covering the entire city, also in numerous neighboring municipalities,
in the Dayton, Xenia, Piqua and Wilmington districts. No divs. on com. to
Oct. 1918. Divs. on pref. stock from Oct. 1911 to Oct. 1918, incl., 6% per
annum (1)4% Q.-J.); none on common to Oct. 1916.

In Oct. 1918 N.Y. Stock Exchange authorized the listing of $535,500
additional cum. pref. stock, making the total listed $2,322,509, when
$24,000 treasury stock is sold. V. 107, p. 1387, 1489.

First A Ref. M. 5% bonds ($20,000,090 auth.) are callable at 105 on or
before Dec. 31 1936. and decreasing 1% for each succeeding year to 101 in
1940 and 1941. (See V. 94, p. 282). Columbia Trust Co., trustee.
V. 105. p. 822; V. 106. p. 824.

In April 1918 sold $1,750,000 2-year Gen. Mtge. 7s; no other bonds can
be issued while they remain out except for refunding them. V. 106, p.1129.

EARNINGS.—8 mos.,/1918 —Gross, $1,482,311; net, $439,991
Jan. 1 to Aug. 31. \1917 Gross, 1,163,357; net, 375,376

Fixed charges for 8 mos. in 1918, $318,594; pref. dividends, $118,633;
bal., sur., $23,579. V. 107. p. 1484.

REPORT.—For year ended Dec. 31 1917:
Cal. Yr. Gross. Net. Other Inc. Charges. Pref. Die. Survl,

1917 $1,880,618 $614,073 $10,334 $305,978 $177,750 $140,679
1916 1,613,874 613,912 6.619 235.964 175 938 203,639
1915 1.098.065 518.484 12.987 217,932 128 346 185.192

J»res., F. M. Tait; Asst. Sec. A Treas., O. E. Howland.—(V. 107, p. 1484.)
DEERE & CO.—^ORGANIZATION.—Business founded in 1837; incorp.

In 1868 and again in Ill. in 1911. Manuf. steel plows, farm implements and
vehicles. V. 92. p. 959. 1245. 1313, 1502; V. 95. p. 238. 299

STOCK.—Pref. stock. See V. 92, p. 1502; V. 95. p. 299. 820 Common
stock is held in voting trust expiring Nov. I 1920. Voting trustees. William
Butterworth, W. L. Velie, Burton F. Peek, Geo. W Mlxter and G. N.
Peek of Moline, 111., and Charles O. Webber of Minneapolis Mina

Outstanding common stock Dec. 31 1917, $17,904,400, with additional
$3,668,400 practically all of reserved for sale to employees under contracts.
V. 106, p. 921. Div. on pref. Sept. l9ll to Sept. 1918, incl., 1 % % quar.

From 1911 to Nov. 1 1917 the company had paid off all its $5,000,000
serial gold notes of 1910, and all of its $500,000 debentures and reduced its
notes payable from $7,715,234 to $38,500- Sub. co. stocks not acquired
Nov. 1 1917, $7,000 and bonds A mtges., $602,000. V. 106, p. 921.

REPORT.—Report for year ending Oct. 31 1917 in V
\lNel

. 106, p. 921:
Dios. Balance,

lulu. lull. 19LO*

°,<$/ Text 2*2£x?2*

Oct. 31 *Total~Nel Adm.,&c., Del). Int. Depre- Pref
Year. Earnings. Etps. {Net). Ac. tion.Ac. (7%» Surplus.

1916-17 $5,851,130 $651,287 $94,363$173,455 $2,518,455 $2,413,570
1915-16 4,783,081 403.327 162,990 98,771 2,647,995 1,469.998
1914-15 3.904.957 340.134 210.408 106,392 2.647,995 600.029

* After deducting provision for all taxes.
OFFICERS.—Pres., Wm. Butterworth; Sec. A Compt., T. F. Wharton;

Treas., Geo. W. Crampton. Office, Moline, Ill.—(V. 106, p. 503, 921.)
DELAWARE LACKAWANNA St WESTERN COAL CO. -Incorporated

sn New Jersey on June 30 1909. Purchases coal produced by the D. L. AW.
RR. in Pennsylvania for 65% of the market value at time of sale (N. Y.
'tdewater ortce>. assuming ail transportation charge" from the mines.
Stock, $6,590,700, acquired by D. L. A W. RR. stockholders July 20 1909.
V. 89. p. 46; V. 90. p. 561.

DIVS.— (TO. 'll. T2. *13. *14. 15. 1916. 1917. 1918.
Regular __% 10 10 10 10 10 10 10
Extra %l 20 10 50

Extra dividends in 1917. June, 50% cash; Dec. 28. 40%; in bonds and
notes at par, viz., 15% in British notes of 1919 and 1921 and 25% in U. S.
Liberty Loan 4s, due 1942; July l9l8, 30% in U. S. Liberty Loan 4J£s.
V. 105.p. 2368; V. 107, p. 184.

The u. S. Supreme Court on June 211915 in the suit brought by the Gov¬
ernment held that the company under the contract of Aug. 2 1909. with the
D. L. A W. RR. violated the commodities clause of the Inter-State Com¬
merce Act and the Sherman Anti-Trust Law. A new contract will be ar¬
ranged. V. 101. p. 1750. Balance sheet June 30 1915. V. 101, p. 208.
Report for cal.year 1913, tn V. 98, p. 1311. showed: Coal sales. $38,376,486;
profit, $1,798,714; other Income. $298,067: divs. (30%). $1,977,210; bal.,
sur., $119,571. Pres^, J. F. Bermingham; Treas., J. J. A. Owens. Office,
120 B’way, N. Y.—(V. 105, p. 2368; V. 106, p. 926; V. 107, p. 184.)

DENVER GAS & ELECTRIC LIGHT CO.—ORGANIZATION.—Incor¬
porated in Colorado Nov. 29 1909 and on July 11 1911 stockholders voted
to take over the Denver Gas A Electric Co. and Lacombe Electric Co.
v. 92. p. 1502; V. 90. p. 112; V. 91. o. 41; V. 74. o. 1359: V 83. p. 154.
Has 20-year franchise from 1906. V. 98, p. 1075. Prices in V. 107, p. 1581;
V. 106, p. 503; V. 90, p. 449. Controlled by Cities Service Co., V. 91.
p. 656, 873, 1255. 1632; V. 92, p. 1245. See “Electric Railway” Section.

STOCK.—Common stock auth., $10,000,000. all issued, over 99)4%
owned by Cities Service Co.; par, $1(K). Pref. stock auth.. $5,000,000;
$1,500,000 sold in Feb. 1917 to retire the $900,000 Lacombe Electric bands
by purchase or call and for improvements and additions. Additional pref.
stock cannot be issued unless earnings are twice existing dividend require¬
ments, including the stock proposed. In 8ept. 1918 dividends on the corn-
stock had been uninterruptedly paid since 1907.
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MISCELLANEOUS COMPANIES
[For abbreviations, Ac . see notes on first page] IQ

Date
Bonds

Par
Value

Amovnf
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

‘

V

Places Where Interest and
Dividends are Posable

Denver Union Water Co—First mortgage $8,000,000 g a
South Platte Can A Res 1st If g guar (end) red (text) Gx

Detroit City Gas—Stock $15,000,000 (V. 101. d. 373)
6% gold morte*sr* bonds $6,000,000 call 110-- N.c*
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 $35,000,000 authorized ,

1st M $19,000,000 gold (V 77,p 2037; V 97. p 53)---a.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 $10,000,000g gU-.Ea*
Diamond Match—Stock $18,000,000 (listed in Chicago A NY)Distillers’ Securities Corn—Stock, one class $32,500,000 ..

Stocks of constituent cos held by public Jan 1 1917

1894
1903

1898
1903
1908

1903
1915

’lO-’ll
1914
1915
1918
1906

$100 Ac
500 Ac

100
1,000
1,000
1.000

100
1 000

500 Ac
It JO <3tC
100 Ac
100 Ac
100 Ac

1.000
100
100

$3,000,000
4 000.000
9.500.000
6.000 oon
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
1.000,000
3.000,000
6.016.500
5.000.000
6.521.000
7.340.880

See text.
7.000.000
1,142.000

„ 5 $See text
5 g

55g
8 in l5l8

* *5 C
6 g

5g
?g
5 g

’17 8 A 1
6)4 1918

J A J
J A J
See text
J A J
J A J
J A D
Q—J 15
J A J
MAS
Various

F A A
J A J 15
J A J 15
MAN

O—M
Q—J15

July 1 1914
July 1 1923
See text
Jan 1 1923
See text
Dec 21 1928
Oct 15 ’18 2%
Jan l 1933
July 1 1940
1920-21
Feb 1 1924
Jan 15 1925
Jan 15 1928
Nov 1 1931 H
Sept 16 ’18 2%
Oct 18 ’18 2%

N Y. N A Int Tr Den
MechAMetNBkNY ,ADn
Checks mailed
Emerson McMillin. N Y
Emerson McMillin A Co
Citizens 8 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 cheok

CollTrM $16,000,000 s oaU 105 sinoe 1908(text)..Ba.xxc*
American Spirits Mfg 1st M g gu sf red 101 Ba.xc*

Dominion Coal—Pref 7% cum conv red at 125 (V 80, p 1732)
1st M g sink fund $79,000 yriy call 105 (V.102.p.l542) xc*

Dominion Iron & Steel—Pref stock 7% cum convertible
First mtge gold subject to call at 110 sinking fund z
Consolidated mortgage $20,000,000 auth red 105 z

Dominion Steel Corporation—Com stock auth $50,000,000 —

Pref stock 6% cum red 110. Convert by holder into com..
Cumberland Ry A Coal Co 1st M $3,000,000 g guar

Driggs-Seabury Ord Corp—See Savage Arms Corporation.

1902
1895

i905
1899
1909

ioio

1.000
1.000

100
500 Ac

100

$ A £
100

""

i',55o

5 g

?g
5 g

See text

1*
See text

6
5 g

A A O
MAS

Q—F
MAN

Q—J
J A J
MAS
See text

Q—F
A A O

Oct 1 1927
Sept 1 1920
Novi 1918 IK
May 1 1940
See text
July 1 1929
Sept 1 1939
Oct 1 1918 IK
Nov 1 1918 1)4
Oct 1940

Bankers Trust Co, N Y
do do
do do

N E Tr Co, Boat 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
($25,000,000 auth. Issue) are callable at 105 In any amounts on any lnt. day.
Annual sinking fund, beginning 1010. an amount equal to 1% of outstanding
bonds; $8,900,000 can be used to retire $8,000,000 D. G. A E. boncjs ana$900,000 Laoombe Elec, bonds due 1921, but subject to call at a Dremium,
guaranteed by Denver Gas & Elec. Co. V. 90, p. 112; V. 91. p. 656. Dur¬
ing the vear 1916 $4,269,000 of these 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. 86. p. 983; V. 102, p. 714.
EARNINGS.—For calendar years (compare V. 104, p. 767, 866);
Calendar Year— 1902. 1908. 1910. 1914. 1916.

Gross from oper...$778,952 $2,167,444 $2,608,269 $3,140,965 $3,228,666
Net. after taxes... 276,786 924,022 1,149,255 1,423,219 1,523.732
Interest charges 679,020
Balance 844,712

Chairman, Henry L. Doherty, 60 Wall St., N. Y.; Pres., Frank W.
Frueauff; V.-P. & Gen. Mgr., ffm. J. Barker.—(V. 107, p. 1581.)

DENVER UNION WATER CO.—Earnings for yearending Oct. 311917,
gross, $1,430,453; net. after taxes, $146,670), Ac., $857,883; interest on
bonds, $544,939; bal., $312,944. Sale to city pending; see V. 107, p. 607.

DETROIT CITY GAS.—Organized in March 1898 and owns all the gas
properties in Detroit. Mich. Has a franchise till 1923. The Amer. Light
& 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 increase limit of stock to $15#-
000.000 and to issue $1,128,000 to provide for extens. A lmprov’ts 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 div. was paid at once. V. 101. p. 373, 616.

BONDS.—Of the General M. 5s of 1903 ($10,000,000 authorized issue)
$6,000,000 were reserved to retire the prior liens. Of the outstanding bonds,
$l0O,O0O mature yearly July 1 1918 to 1922 and remainder of outstanding
bonds and those auth. July 1 1923. Bonds due 1917 to 1922 are redeemable
at par and those due 1923 at 105 and int. If bonds of earlier maturity than
1923 are called, holder may take new bonds due July 1 1923. V. 106,
&1038; V. 77, p. 253; V. 78, p. 822; V. 97, p. 1206, 1826. Statement to. Y. Stock Exchange. V. 79, p. 102.

EARNINGS.—Net earnings for three years 1915-17 averaged more than
434 times the interest charges on the total bonds outstanding. Sales of
gas So^V^lOe1917, j^f’407’8001 1916» 7,991,707,600; 1915, 6,492,-

OFFICERS.—Pres., Emerson McMillin. N. Y. Gen. Mgr., C. W. Ben¬
nett, Detroit, Mich.—(V. 106, p. 824, 1038.)

DETROIT EDISON CO.—ORGANIZATION.—Incorporated in Jan.
1903: owns capital stock of the Edison Illuminating Co. of Detroit, Penln
sular Electric Light Co., Inc., and Delray Term. RR. Co. Serves 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. The outstanding stock on Sept. 30 1918 was $25,697,700.
V. 104, p. 562, 1267.

DIVIDENDS.— / 1909. 1910. .1911-15. 1916 to Oct. 1918
Percent \ 2% 5% 7% y’lyj 8 yrly(2% quar

BONDS.—The Refunding Mortgage of 1915 is for $75,000,000 (interest
rate to be fixed at time of issue), to retire at or before maturity the $10,000.-
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 10734, then
to Mar. 1935 at 105. thereafter 102 34 . 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 convertible at par Into stock between April 1 1912 and April 1 1918,
and the 1911 issue between Feb. 1 1913 and Feb. 1 1919.

Of the $6,000,000 6% 10-year convertible debentures authorized Dec. 17
1913. $3,354,500 subscribed in 1914 are subject to call on or after Feb. 1
1919 at 105 and convertible at par into stock between Feb. 1 1916 and Feb. 1
1922, or when called for redemption. Of this amount all but $45,200 had
been 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. All 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 use if and when occasion
requires, was authorized Nov. 22 1917 and shareholders of record Dec. 18
1917 were permitted to subscribe at par for the initial $3,800,000 10-year
Debenture 7s. These bonds are convertible between Jan. 15 1920 and July
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.— Cross. Net. 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

REPORT.—For cal. year 1917, V. 106, p. 707; 12 mos. to May 31 1918,
V. 107, p. 184;
Calendar Gross Net, after Interest Other Dividends Balance,

Years. Earnings. Taxes, Ac. Charges. Deduc’ns. (8%). Surplus.
1917-18 $12,832,404 $3,526,017 $1,103,058 $225,466 $2,049,399 $148,093
1917— 12,279,926 3,664,410 1,028.562 272,328 1,966,905 396,616
1916.— 10,066,786 3.795.693 1,078,280 881.508 1,487,721 348,185
1915--- 7,759.933 2,948,713 1,100,055 265.943 1,214,518 368,197

A dividend declared in Jan. 1918 i.$513,832) was deducted from profit
and loss for 1917.

OFFICERS.—Pres, and Gen. Mgr.. Alex. Dow; V.-Presidents, Alfred
Jarptzki. N. Y.; Alfred O. Marshall and James V. Oxtoby, Detroit; Treas..
George R Sheldon. N. Y.; Sec. A Asst. Treas.. James F. Fogarty. N. Y.;
Offices, 30 Broad 8t.. N. Y.: 18 Washington Ave., Detroit.—(V. 106,
p. 300, 707. 710, 1580. 2563, 2652; V. 107, p. 85. 184.)

DIAMOND MATCH CO.—ORGANIZATION, Ac.—Incorporated
Feb. 13 1889 in Ill. and is engaged in the manufacture and side of matches,
lumber, lumber products, match-making machinery. Ac. Owns match
factories at Oswego. N. Y., Barberton. O.. Oshkosh. Wls., Chico. Cal.r
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

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 beea bought in by the companyand the remainder, $965,100, converted into stock,

DIVS.— ( 94. 1895.1896 to 1908. 09. '10. *11. '12-’15. '16, '17. *18.
Since 1893%\ 10 21 1-9 10(2)4quar.) 8 6 6 7ylj 7« 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 the 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.-Pres., T. J. Reynolds; Sec.,
H. F. Holman; Treas., N. O. Johnson. General offices, 110 W. Kinzie St.,
Chicago. N. Y. offices. Ill 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. Hannls 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
be 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. Prolflbition
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 were adver¬
tised for sale at auction on Oct. 1 1918 (but date postponed), as a result of
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. Spir. 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 the $16,000,000 Distillers 5s, $7,000,000 had been purchased, acquired
by corpor’n and canceled; $1,000,000 were in treasury and $30,616 issued
but not used for conversion, leaving $7,969,384 outstanding as of Dec. 31
1917. Since then an additional $1,562,000 has been acquired, leaving
about $6,407,000 outstanding in Oct. 1918. V. 106, p. 920.

In March l9l8 the 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-’l5. 16 *17. 1918.
Percent 1 4% y’ly 4)4 5)4 2% y’ly None 3 3 6)4

Jan., 1917, 1)4%: in March 1917 declared 2% dividend payable )4%
each Anril, 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 Mos. to -—Year end.

Dec. 31 ’17. Dec. 31 *16. 1916.
Gross profits (allsources) Not stated $2,159,916 $4,806,755
Net income.. x$5,497.377 $1,674,681 $4,119,204
Interest on bonds. $706,944 $350,088 $792,110
Written off prop, acct— 2,641,149
Dividends (2%)616.117

June 30
1915.

$3,143,843
$2,223,794

$792,922

(3)925,511(1)4)484,548 23,131

Balance, surplus $1,533,166 $399,082 $2,842,546 $1,407,741
x After providing for income and war excess profits taxes.
DIRECTORS.—Alvin W Krecb (Chairman); Julius Kessler (Pres.).

Charles F. Ayer, James E. Brodhead, W. H. Kiernan and Theo. F. Rey¬
nolds (V.-P.). Exec. Comm., Julius Kessler, Henry H. Wehrhane, Alvin
W. Krech, M. A. Holzinger Sec., Thos. A. Clark, Treas. Office, 15 Ex,
change 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 & 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. 8., 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 May1918.V. 106. p. 2347, 1581.
_ , _ , , T ,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 $1,000,000 auth (V 86, p 1533)
Pref stock $1,250,000 (autb a & d) 6% cum red 120
First mtee $2,000,000 gold r'*d 105 sinking fund OBx

(E I) du Pont do Nemours & Co—Com stock $80,000,000 .

Debenture stock 6% red at 125% cum voting $10,000.0001
do do do non-voting $150,000.000 f

E I) du Pont de NemoursPo* (old co)—Comstk^29 427.283*
Preferred (a & d) stock 5% cum (see text) $16 068.301...
Bonds (not M> $16,000,000 g red at 110; opt V 95. p 969-x
du Pont B«dg Corp 1st M $1,500,000 g lnt gu red 110._xc*

East Ohio Qas Co—Common stock
Preferred stock 7% cumulative

Eastman Kodak—Common stock $25.000.000
Preferred (a it d) $10,000,000 6% cumulative

Edison Electric Ilium Co. Boston—Stock
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 —Se*- Kings rounty Electric Llg
Electric Storage Battery—Stock ($119.5001* preferred—text)

Two-year gold notes red Oct 1918 and April 1919J
a Held alive In sinking fund $385,000.

Date
Bonds

1906

1906
1910

1894
1917
1917
1918

ht <fc P

1917

Par
Value

$ LOO
100

1,000
100
100

100
100

1.000
1.000

100
100
100
100
100

500 ice
1,000 Sec

1.000
1.000

ower and
100

1.000

Amount
Outstanding

$500,000
1.150.000

al.179.000
58.854.200
60.813.950

29.427.283
284.401

1.060.000
1 5 >0.000

30.000.000
10.000.000
19 538.400
6.165.700

22.528.000
1.250.000

10.000.000
3.000 000
3.000.000

ConsoiidrU
16.249 425
1.000.000

Bate
%

6 in 1918
5 g

6

6 in 1918
5 in 1918

44 g
5 g

50tnl917
6

I2inl918

Is
6 g
7 g

ed Gas C
4 in 1917

6 g

When
Payable

Last Dividend
and Maturity

Q—J Oct 1 1918 IK
MAS Vfeb I 19k»

—M 15 Sept 16 ’18
—J 25 Oct 25 ’18

8=5
J A D
J A D

Q—J
Q—J
Q—F

M & 8
J & D

iS

Places Where Interest ano
Dividend» are Payable

Novi ’18. 14
Novi'18 14
June 1 1936
June 1 1910

Sc
8c

See text
Jan 2 1919
Novi 1018
Sept 1 1924
Feb 1 1922

o of New
Q—J

A Sc O

D Dec 1 1919
A Aug 1 1922

York
Oct 1 1918
Oct 1 1919

1 H
3%

1%

Guaranty Tr. N Y
Old Colony Trust Co. Roe
Checks mailed

do

Checks mailed
. do

Guaranty Trust Co. N 1

Rochester. N Y A Lond
do do

Rv ehe/*k
State Street Tr. Boston
Old Col Tr Co, Boston

do do
do de

Oh*»ck<» mailed
Fidelity Trust Co, Phils

None till Apr. 1917. when 1% was paid. V. 104. p. 1148. 1390: 1917. July
and Oct., 1% each: 1918, Jan., April, July and Oct., 1 M%. V. 105, p.
1901. T.98. p.765; V. 91. p. 1330. Status In June 1917, V. 105. p. 75.

The stockholders on Jan. 15 1912 authorized an issue of $17,860,000 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 Coa>
eoe., to finance development. V 94 p. 122. 126:V 93. p 1467; V. 94 p
$10,282.1188.1319. Divs. on Steel Corp. pref. paid In full to Nov. 1 1918.

NOTE8.-^Tbe $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
Depredation, 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
Fref. dlv. (subsidiaries). 560.000 560.000 560.000

do (corporations) 420,000 420,000 420,000
do arrears (5)350.000

femmon dividend..(4H>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 $7,900,188 $3,015,225 $225,256
* After deducting Government taxes.
Total surplus Mar. 31 1918, $13,754,157. Pres.. Mark Workman,

Montreal.—(Y. 106, p. 717, 1581. 2554; V. 107, p. 85, 1387.)

The non-voting deb. stock has no voting privileges except 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 voting
until the company shall pay all accrued dividends on said debenture stock:
and (b) In case of the net earnings In any cal. year amounting to less than 9%
on the debenture stock, then the debenture stockholders of both classes will
have equal voting rights with the common until the net earnings for some
future year equal 9% on the debenture stock. V. 101. p. 616 848,1275.

1916. 1917 1918
DIVIDENDS—Total. Mar. June. Sept. Dec. Mar. May. J'ne Sept.

Regular cash__% 6 4Hqu. 4H 4H 4)4
Extra cash 36.3 1 (R.C.)
Anglo-Fr ch bds.abt. 57.7

4J4 ... 4* 4H
... 2(R.O.)

U.8. Liberty bonds 32 —

REPORT —For cal. year 1917. see V. 106. p. 1034.
Calendar Years— 1917. 1916. 1915.

Gross receipts $269.842,465*318.845.685 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.&Co.(6)3.648.822 (6)3,648.222 xl,715,033

do on com. stk. do do (51)30,015.642(100)58854200 x24,136672
Dividends on subsidiary co. stocks.. 6,664 6,450
Earns, capitalized In reorg. and now

represented by a portion of stock of
new co. issued in Oct. 1915 29,955,799

Dominion Coal Co. Ltd.—ORGA VIZATTON,—Inr-omorated In 1893.
Pref. Is entitled to 115% out of assets ahead of common In dissolution.
Dividends will be paid quarterly beginning Nov. 1 1918 (7% p. a., H %
quar.).

Output for year ending Mar. 31 1918, 3,781,615 tons, against 4,279,772
tens in 1916-17. Bonds (Royal Trust Co., Montreal, trustee), see V. 80,
p. 1481. 1732; V. 88. p. 1562, 1624; V. 89. p. 106. Coal 6% debs., $3,500,-
900; see Dom. Steel Corp. above.—(V. 105, p. 75; V. 106. p. 1580.)

Dominion Iron & Steel Co.—Works at Sydney. Cape Breton; dally ca”
parity 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 finished stee*
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 314% semi-annually. V. 102. p 1063 In July and again In Oct.
1916, 7% was paid. 1917, April and Oct., 314%; 1918, Apr. and Oct.,
%M%. Dividends will be paid quar., beginning Jan. 1 1919,

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.
9. 1698; Y. 97, p. 804. See above. V. 106, p. 1464,1581; V. 107, p. 85.

DULUTH EDISON ELECTRIC CO—ORGANIZATION.—Incorporated
in Minnesota In 1906 as successor of the Duluth General Electric Co. Has
unlimited franchise and 10-year contract with Great Northern Power Co.
expiring in 1927 to provide power on advantageous terms V. 82. p. 672.

DIVIDENDS.—On pref.. I 14% quar.. July 1906 to Oct. 1 1918, lncl.
BONDS.—Of the bonds ($2,000,000 authorized issue), the unissued

$474,000 are Issuable for 80% of oash cost of additions and Improvement
BrovMed for 12 months preceding net earnings shall h»ve been twice theiterest charges, lncl. bonds proposed. See 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;
■ink. fund. $25,000: pref dlv (6%). $69,000: bal.. sur. $27,279.

Pres., A. W. Hartman, Duluth. Minn.; V.-Ps., G. E. Claflln, N. Y.. and
• . E. Van Bergen, also Sec.. Duluth, Minn.: Treas., C. F. Hartman,
Duluth. Minn.; Asst. Sec. & Asst. Treas., J. W. Turner, Duluth, Minn.
—(Y. 101. pT133; V. 106. p. 818.)

E. I. DU PONT DE NEMOURS & CO. (of Dela.)—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. 696. 848). with no change in the management,
and without creation of bonded debt or fixed charges. In Dec. 1915 pur¬
chased the Arlington Co. of N. J. for about $6,500,000. Y. 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, it is expected,
will begin in 1918 and may amount to 50.000 tons yearly, or 10% of th-
4u Pont consumption. V. 104, p. 1902; V. 106, p. 1034. In 1917 built at
Deepwater, N. J., an extensive plant for manufacture of coal tar dyes.
Y. 105. p. 610.

In 1917 purchased the property of Harrison Bros. & Co., Inc., and other
companies and had made substantial progress in the manufacture and sale
•f fabrikoid, pyralln, lacquers, solvents, dyes and a variety of chemicals,
against the day when there will be less call for munitions. V. 106, p.
1034, 1347.

The company In Feb. 1918 had acquired a large interest in the General
Motors Corporation and Chevrolet Motor Co. (V. 106, p. 824). The
motor companies are very large consumers of our fabrikoid and pyralln,
as well as of paints and varnishes. V. 106, p. 1034.

Company's total annual capacity as reported in Aug. 1917. See V. 105,
». 1107; V. 106. p. 2125.

Govt, plants. V. 106. p. 610, 931,1034,1038, 1464,1799, 2454.
Stock ownership suit. V. 107, p. 1484.

r CAPITALIZATION.—The auth. capital stock is $240,000,000 in shares
ef $100 each, viz.: (a) $150,000,000 6% cumulative non-voting debenture
stock; (5) $10,000,000 6% cumulative voting debenture stock; (c) $80,000,-
000 common stock. V. 101, p. 616, 848, 1275.

The shareholders on Oct. 10 1917 decided to forego the right to acquire
for the company the stock interests in the enterprise acquired by the corn¬

's leading officials from T. Coleman du Pont. 8ee V. 105. p. 1107,
1901, 2001. Litigation (Jan. 1918), V. 106, p. 300, 824, 1233. 1581.

Rights of Debenture Stock.—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 lien may De placed upon any of the
property without the consent of 76% of the total debenture stock outstand¬
ing. but this does not apply to purchase money mortgages or liens upon
property purchased, or collateral loans for cash advances In the ordinary
sourse of business, provided they do not run more than three years. The
voting deb. stock has equal voting rights with the common stock.

Balance, carried to profit and loss_$15.587,534 $19,598,821 $1,449,804
Profit and loss surplus Dec. 31 $44,154,571 $28,567,038 $8 968 217

x For particulars see V. 106 p. 1034.
OFFICERS.—President and Chairman of Board. Pierre 8. du Pont; Vice-

Presidents, H. M. Barksdale, E. G. Buckner, Frank L. Oonoable. Irenes
du Pont. J. A. Haskell, Charles L. Patterson. H. G. Haskell. Frank G.
Tallman; Lammot du Pont, H. F. Brown, R. R. M. Carpenter. William
Coyne John J. Raskob Secretary, Alexis I. du Pont; Treasurer, F. D. Brown.

DIRECTORS.—The aforesaid officers and H. M. Pierce. Chas. L. Reese,
Cbas. A. Patterson, A. Felix du Pont, Eugene E. du Pont, H. F. du Pont,
J. P. LafTey, Eugene 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, 1698; V. 95. p. 51. 113, 969; V. 97. p. 1901. On Oct. 1 1915
the (E. I.) du Pont de Nemours 8c Co. purchased this company

In Nov. 1917 the reduction of 90% In the common stock proposed in
circular of May 1916 was enjoined in suit brought by holders of a few of
the 4^% bonds. V. 105. p. 2001.

DIVIDENDS.—From Feb. 1916 to Nov. 1918, Inch,paid 1M% (quar.)
on common shares.—(V. 105. p. 2001.) *

DUQUESNE LIGHTING CO—See “Elec. Ry.” Sec. and V. 107. p. 607
EAST BUTTE COPPER MINING CO.—(V. 107. p. 184 , 60$. 100$.

1387.)
EAST OHIO QAS 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
9c Coke Co. (estab. 1846) and the People’s Gas Lt. Co. (estab 1868). 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 otner 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. 424. 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, the Ohie
P. U. Commission having sanctioned the issue of $20,000,000 additional
common stock, the proceeds to be used to retire $16,821,000 First Mtge.
5% bonds (V. 92, p. 661) called for payment at 105 and interest at ths
New York Trust Co. on Jan. 1 1918. V. 105, p. 2546. 2187, 1806. TTis
Akron Gas Co $400,000 5s. due Oct. 1 1947 (V.66. p.234) and $396,366 deb.
5s. due 1921 V. 95. p. 682. 969. 1334; V. 96. p. 364. 421; V. 97. p. 1118.

DIRECTORS.—A. O. Bedford. M. B. Daly (Pres.). Caleb E. Gowen,
F. B. Enslow, J. W. R. Crawford. H. V. Shulters (Sec.-Treas.). S. H.
Tolies. Office, Cleveland. O —(V. 105. p. 1620. 1806. 2187. 254«4

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
stock. See list V 67. p. 1160. 1207; V. 69. p.387; V. 75. n 735. 613; V. 77.
d. 253, 300: V. 89. o 1225: application to list, V. 80. p. 1477: V. 93. d. 1728;
V. 97, p. 731: V. 98. p. 1540. Judge Hazel in the U S District Court at
Buffalo on Jan. 18 1916. In the suit for alleged violation of the Sherman
anti-trust law. caused it to be understood that If the company did not,
shortly present a plan for a division of Its business so as to restore
competitive conditions, the Court would undertake the task. Affairs are
In statu quo pending an appeal to the (J. S. Supreme Court. V. 102. p. 440.
1063. 1438. 1900: V. mi, p. 696; 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.,

Year— '05. ’06. '07. '08. ’09. 'lO-’lS. T4. *15. ’16/ 17. *18.
Extra % 2 7^ 10 15 20 30 y'ly 20 50 40 40 27>*

Extras In 1918, April 1 and June 1, 7M%; Aug. .1, 10%; Oct., 2H%.
Extras in 1919, Jan., 7^%-

REPORT for cal. year 1917, Incl. sub. cos. (V. 106, p. 2225), showed:
Cal. Net (after War Pref. Divs. Common Balance, Tola!
Yr. Depreci'n). Taxes. (6%). Dividends. Surplus. Surplus.
'17-119.292.567 $4,750,000 $369,942 (30)$5.861.520 $8,311,105 $26,982,024
'16- 17,289,206 369,942(70)13.674.635 3,244.629 18.670.918
*15- 15.741.453 369,942(60)11.719.630 3.651.831 15,426,289

Pres., George Eastman; 1st Y.-P. & Treas., Henry A. Strong. Office,
Rochester. N. Y.—(V. 106, p. 2013. 2225; V. 107. p. 406, 1484.)

EDISON ELECTRIC ILLUMINATING CO. OF BOSTON —ORGANI¬
ZATION.—Incorp. in 1886. Does entire electrio-light 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 Ner 191$.
Since 1901 %\10 yrly. 10 rly. * 1 ext. 11* 12p.a. (3% Q.-F)
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Elk Horn Coal Corp—

Com stk 6%ftpartic$22,000.000($10,000.000)conv of notes
Pref stock 6% and participating rod at li2v*
Ten-yr s f g conv notes call 105 ft int any int date $9,500,000
Mineral Fuel Co 1st M sinking fund

Emerson-Bran (Ingham Co—Common stock $30,000.000
Preferred stock (a & d) 7% cum red 115 (text)

Empire Steel & Iron—Preferred (p ft d) stock 6% cum.
Equitable Illuminating Gas Light Co of Phila—Com stock..

Pref (a ft d) stock 6% (dlvs paid regularly since org.)
First mtge gold red 105 for sinking fund of $l24.000yearly

Eureka Pipe Line—Stock $5,000.000
Fairmopt Coal Co—See Consolidation Coal Co
Federal Mining ft Smelting—Common stock $10,000.000

Preferred (a ft d) 7% cumulative $20,000,000 authorized
Federal Sugar Refining—Common stock

Preferred (a ft d) stock 0% cum red conv (text)
Gold notes $2,000,000 call 101 Ba.c*

Fisher Body Corp.— Oom. stk. 200.000 shares part v t c.
Pref (a ft d) stock 7% cum auth $0,000,000 s fd call 120-

Galena Signal Oil Co.—Common $20.000.000
Preferred 8% __2
New pref (a ft d) 8% cum $8,000,000 call 115

Subsidiary Co., entire $6,000,000 stock owned—
Petroleum Ref Co of Tex bds (Galena also owns $1,000,000)

Gaston, Williams ft Wigmore—Stock auth 300.000 shares..
Serial notes due $1.000.000 yly all or any call at 101 yG.c*General Asphalt—Pref (a ft d) stk 5% cum cal). 110ft div.c.
Debentures gold red par sink fund.. FP.Kc*

Date
Bonds

1915
1913

1898

1917

1918

1916

i9i5

Par
Value

Amount
Outstanding

$50 $12
50

1.000

100
100
100

1.000
100

100
100
100
100

1,000
None
$100

100
100
100

None
$1,000

100
500 ftc

.000,000
tt.000.000
5.801.000

441.000
10.132.500
12.170.500
2.500.000
3.125,000
3.125.000
3,000,000
5,000.000

3,000.000
12.000.000
6,077,200
3.322.800
2.000.000

100.000 shs
$4,714,000

8ee text

Rate
%

When
Payable

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

Sept 10 1918. $1
JunelO 19183%
Dec 1 1925
May 1 1943

New

V
j ft D 15
J ft D Guaranty Tr Co, N Y

Nov 1 1918 IX
July 1 ’18 5%
Dec 1917 6%
June 15 1918 3
Jan 1 PJ28
Nov 11918, 5%

Jan 15 1909 1H
Sept 15 ’18 IX
Sept 16 ’18, IX
Nov 1 1918. IX
Jan 1 1920

Checks mailed
Checks mailed
Philadelphia

do
New York Trust Co, N Y
Checks mailed

Checks mailed
do

Checks mailed
do

New York

See text J ft J
Deo

J ft D
J ft J
See text

Q—J
Q—M

Q—M 17
Q—F

J ft J

6 In 1917
5 g

22 In *18

7 In 1917
See text
6 in 1917

5 g

New
121n 1917
8 in 1917

8

6
text

6 g
5 In 1917

6 g

Q—F
See text

Q—M
New

A ft O
see text
Aft O T5

Q—M
A ft O

Novi 1918, IX
Sept 30 ’18. IX
Sept 30 T8, 2%

New York
Checks mailed

do

Nov 15 1918 $1
Apr 15 1919 ’21
Sept 31918. IX
Apr 1 1925

New York City

Checks from Co’s office
Co's off Philadelphia. Fa

NOTE8.—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 must be
secured by any future mortgage. V. 104, p. 563: V. 105. p. 2275, 2187,V. 107, p. 295. 400. Real estate mtges , ftc., notes. Sept. 30 1917, $1.-
815.000. V. 83. p. 1101: V. 84. p. 934; V. 96. p. 1125.

EARNING8.—Year ending June 30 1918, V. 105. p. 1577. showed:
Year— Gross. Net. Oth. Inc Int.ATaz. Die.(12%). Bal.,Sur.

1917-18 $9,623,606 $4,792,335 $89,000 $1,043,843 $2,703,360 $534,738
1916-17. 9.235.778 4.851,407 197,907 1,429.624 2,703.000 916.744
1915-16- 8,302.815 4,077,397 124.051 1,230.995 2.702.184 868.269

OFFICER^.—Pres.. Charles L. Edgar; Treas. T K. Cummins. Office,
70.8tate St., Boston. Mass.—(V. 107, p. 294, 400, 908. 1195. 1290, 1577.)

EDMUNDS & JONES CORP.—(V. 106. p. 820, 2555, 2563.)
ELECTRIC BOND ft SHARE CO.—(V. 106, p. 717. 1903. 2232.)
ELECTRIC STORAGE BATTERY.—8ee page 203
ELK HORN COAL CORPORATION.—See page 204.
EMERSON-BRANTINGHAM CO.—ORGANIZATION .—Owns at Rock¬

ford, HI., (a) farm machinery plants located on 160 acres of land. (5) Plant
for manufacture of carriages and wagons for country trade (business estab¬
lished In 1852). In 1912 Durohased the Gelser Mfg. Co. (established 1809).
with plants at Waynesboro and Greencastle, Pa.; Reeves ft Co.. Columbus;
Ind.; Gas Traction Co. (V. 94, p. 1189). Minneapolis, Minn., and Winni¬
peg, Can., and La Crosse Tool Go., Chicago Heights, Ill.; Newton Wagon
Co., Batavia. 10.; American Drill Co., Marlon Ind.; Rockford Engine
Co., Rockford. I. V. 95. p. 363. In Aug. 1918 purchased the Osborne
line of harvesting machines (but not the Auburn plant) from the Inter¬
national Harvester Co. (see V. 107, p. 700, 608).

8TOCK.—As to pref. stock, see V. 95. p. 363; V. 97, p. 1507. No bonds.
DIVIDENDS.—On pref., IX %, paid Nov. 1 1912 to Aug. 1 1914. then
none till Nov. 1918. 1X%\ overdue (accumulated) pref. dividend Aug. 1
1918. 28%. Sink, fund payments were also omitted. V. 99. p. 1054;
Y. 107, p. 1290

REPORT.—For year ending uct. 31 1917 in v. 100. p.
De

2754.
epre.c. Bat., Sur.

$150,502 $924,230
125,000 351.173

For year ending Oct. 31 1917 In V. 100,
Profit. Other Inc. Gen.,Ac.,Ezp. Interest.

1916-17--$1.347.221 $328,149 *$410,634 $189,988
1915-16- . 704.048 352.842 373.080 208,231

•Includes in 1917 $78,929 Federal taxes.
Pres., C. 8. Brantingham, Rockford, Ill.—(V. 104, p. 557; V. 100,

p. 2764; V. 107, p. 699, 1290.) ■

EMPIRE STEEL ft IRON CO—Incorp. in N. J. In 1899. V. 68. p. 524
Common stock. $1,254,770. V.85, p. 1211. Preferred, see table.
DIV8.-1 '02. *03. ’04. ’05-’06. ’07-’08. 09. '10. *11. 12. 1913. ’10. 1917.
On preff 3 3X 2X 3 yrly 0 yrly 4X 6 3 0 2 5 104

In July 1917, with semi-annual 3%, paid 3% on accumulations: in Oct.
1917, 14% 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, p. 2369.

Net profits for year 1917, $1,800,251, and after deducting deprec’n, ftc.,
$207,076 reserve for Federal taxes, $500,000; reserve for contingencies,
$75,000. and pref. divs (.154%). $387,000. surplus for 1917 was$630,674.

Pres., Leonard Peckitt, Catasauqua, Pa.; Sec. and Treas., J. 8. Stillman,
Cat&sauqua, Pa. N. Y. office, 30 Church St.—(V. 106, p. 931, 1035.)

EOUli AHLE GAS LIGHT (OF N. Y )—See Consol. Gas Go.
EQUITABLE ILLUM. OAS LIGHT CO. OF PHILA.—See page 211.
(THE) EUREKA PIPE LINE CO.—ORGANIZATION. ftO.—Incorp.

In 1890 in W. Va. Owns pipe line In W. Va. Formerly controlled by
Standard Oil Co. of New Jerney. but segregated In 1911.

Stock, $5,000,000: par. $100. Dlv. 10% paid quar. from May 1912 to
Feb. 1914; May ft Aug., 8%; Nov. 1914 to May 1918, incl., 24% (6% qu.).
Aug. and Nov. 1918, 5%. V. 106. p. 2760.

Report for cal. year 1917, In V. 100. p. 010, showed: Profits, $1,111,883;
divs. (24%). $1.200.000; bal., def.. $88,120. In 1916, profits, $1,322,069;
divs. (24%), $1,200,000; bal., sur., $122,000.

^ ^Pres.. Forrest M Towl; Sec. ft Treas.. E. R. Shepard. OfTlce. Oil City.
Pa.—(V. 106, p. 2760.)

FAIRBAN KS COMPANY.—(V. 100. p. 2563; V. 107, p. 295, 505, 1388.)
FEDERAL MINING ft SMELTING CO.—ORGANIZATION.—In; or*

Sjrated under laws of Delaware June 25 1903. Owns silver-lead mines inoeur d'Alene district. Idaho. V. 93. p. 733; V. 96. p. 1086; V. 97. p. 1424.
In 1905 Amer. Smelters Securities Co. (Amer. Smelting ft Refining Co.)
acquired about $3,000,000 common stock. V. 93. p. 1728; V. 99. P- 52.

L>IVS.< 08. *09. TO. Tl. T2. T3. T4. T5. 1916 1917. 1918.
Common! 0140 0 0 0 0 0 0 0
Preferred (In full to Dec. 1911 6 0 5 4 44 7 1X.1X.1X~

From March 1917 to Sept 1918. 14% auar. V. 104. p. 667.
EARNINGS.—For 7 months ended July 31 1918. net, $328,217.
REPORTS.—For year 1917 In V. 107, p. 289. (no income account):

Cal. Value of Net Other Gen. Ezp., Preferred Balance,
Year. Products. Profit. Income. Depr., Ac. Dividends. Sur. or Def.
1916-$5.204.512 $1,044,768 $013,312 $789,881 (44)$509.409 sur.$358,789
1915- 2.782.659 455.939 352.603 498.234 (4) 479.444 def.109.077
1914- 2.200.778 189.093 702,463 339.160 (5) 599.305 def. 40.909

Chairman ft Pres., Francis H. Brownell; Sec.. Geo. W. Petersen; Treas.,
P. C. Drudling.—(V. 107, p. 289, 295. 505. 908.)

FEDERAL SUG*R REFINING CO.—Incorporated In New Jersey June 1
1902; remcorporated m New York May 3 1907. V. 84. p. 1117. Plant at
Yonkers. N. Y. Process, 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 June 15 1917, when 14% was paid; since
to Sept 1918, 14% qn-(7% p. a.). V. 104, p. 2121. Notes, V. 104, p. 75.

In June 1917 a syndicate purchased the stock of the company held by
Clarence H. 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. shares at
95%. V. 105, p. 2187; V. 106. p. 1347.

On May 25 1918 the balance sheet showed net quick assets of $729,596;
the $6,553,204 short-term obligations (including $2,000,000 gold notes)
being offset by cash, $871,348; accounts receivable, ftc., $2,548,142; and
sugar, raw, refined and in process, ftc., $3,863,309. V. 106, p. 2652.

ANNUAL REPORT.—For year end. May 25 1918, V. 106, p. 2652:
Years end.- Profit. Interest. Taxes, Ac. Pref. (6) Common. Surplus
May 25 T8.$2,172,945 $225,427 *$1,003,002 $199,368 $403,720 $341,428
May 26 T7. 3,227,464 363,629 40,331 199,368 2.624,136
May 29 T6. 1.469.710 313.032 86.064 199,368 871,246

• Includes Income and excess profits taxes.
s.. Claus A. Spreckels: V.-P., Lewis L. Clarke; Treas., Pierre J.
; 4ec.. A. H. Platt. Office, 1 Wall St.. N. Y.—(V. 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. 932,SS3t.)
QAIR (ROBERT) CO. BKLYN N. Y.—(V. 106, p. 820, 1464, 1684.)

„ GALENA-SIGNAL OIL CO.—ORGANIZATION, ftC.—Incorp. inPenn. In 1901. Deals In railroad lubricating and signal oils. Formerlycontrolled by Standard Oil Co. out segregated in 1911In 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 remaining50% 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 21to increase the authorized common stock from $12,000,000 to $20,000,000and on creating $8,000,000 of 8% cumulative preferred (a. ft d.) stock(callable at 115 and divs.), ranking as to assets and dividends ahead of all

other stock except the present $2,000,000 8% cum. pref. stock. Par of an$100. No action was taken as to change of name.
The plan involved (1) the issuing of $2,000,000 of such new pref. stockand $4,000,000 of the increased common stock, in part payment for afore¬said acquisitions; while (2) $4,000,000 of such new pref. stock was offeredfor subscription to all stockholders of record June 29 at par. Subscriptionsfor full shares are payable at office of Blair ft Co.. 24 Broad St., N. Y.,either (1) in full on or before July 31 1918 or (2) in four equal installmentsof 25% each on the following dates: July 31 1918, Nov. 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.

The new properties are expected to yield forth with net earnings of $1 ,-000.000 and presently $2,000,000 when developed with the proceeds ofthe $4,000,000 new preferred stock through enlargement of refinery, ftc.,
subject in each case to interest charges of $168,000. V. 106, p. 1233.

SUB. CO.—BONDS.—A new company with title “Petroleum RefiningCo. of Texas” will take over the properties acquired in Texas and operatethe 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. 30 191$.
Cash (%)--.- f 16 14 12% (3% quar.J 1M% quar.

The quarterly dividend paid Sept. 30 1918 was only IX % owing to in¬
creased expenses and other war conditions. V. 107, p. 1104. The June
1918 quarterly 3% was paid in July. V. 106, p. 2232.

Com.stock. $4,000,000 was distributed May 15 1913 as a 50% stock dlv.
Total surplus Dec. 31 T7. $1,085,201; $873,694 In T6. V. 104. p. 866.
OFFICERS.—Pres., Gen. Charles Miller; V.-Ps., Lauren J. Drake Jr.,

and O. C. Steinbrenner; Sec. ft Treas. J. French Miller. Offiee,
Franklin, Pa.—(V. 106, p. 2232, 2563; V. 107. p. 85, 184, 1104.)

GASTON. WILLIAMS ft WIOMORE. 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 ft
Wigmore SS. 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. 15 1916 to Nov 15 1918, $1 quar. ($4 p. a.); July 26 1917,
25c. extra to aid Red Cross contributions. V.104,p.255o; V.103,p.64, 147.

In May 1918 a “substantial” amount of the stock was acquired by the
Guaranty Trust Co.-Chase Nat. Bank Interests through Hornblower &
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, Ac. Dividendsiin %). Surplus.1917-18 $3,188,727 *$1,890,240 (4X)$1,275,000 $23,488
1916-17 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. Russian.
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, Pres, of the Guaranty Trust Co., Chair¬

man; Harry Payne Whitney, G. M. Dahl, Charles A. Corliss, George A*
Gaston M. J. Budlong. A. W. Frank is V.-P. ft 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. D 1145- V 79 p. 101.2586: V. 80. n. 2218: V 82. D 1208.

Through subsidiary companies owns extensive asphalt deposits and pe¬troleum lands In Trinidad and Venezuela and gllsonlte deposits In Colorado
and Utah; operates Important mining, refining and shipping properties, pro¬ducing a great variety of asphaltic and other materials for paving, roofing,painting, ftc., 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 11 mos. of 1917, 219.991 bbls. V.106, p. 2342.

8TOCK.—As to right of conversion, call, ftc., see V. 79, p. 2586; V. 92,
J>. 1371. Common stock auth., $17,000,000: outstanding, $9,862,O0O; heldor conversion of pref. sharefi, $ 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.— \1906. 1907. 1908. 1909 to 1910 ’17. 1918.
On preferred _/ 4 2 2 5 yearly 5 1 X1X.1X-.

The accumulated dividends, 9H%, were discharged In full In cash.
1% in 1910 and balance, 8X%. through payment in 1915 of debentures
issued representing same.

DEBENTURES.—The $2,000,000 10-year 6% debentures of 1915 have
a sinking fund of at least 10% of net earnings; $200,000 redeemed to Dec. 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, $1,940,000; 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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M1SCBILANB0U8 COMPANIES
[For abbreviations, Ac., tee notes on first page]

.Qx*
den Baking Co—Common stock ($10.000,000)

Preferred (a A d) stock 7%
1st A Ref M g rod 106 also for sink fd
Kolb Bakery prof stock dlvs guar red 110

do do 1st Mint and sinking fund guar.—-
General Chemical Co—Common stock, $20,000,000 aatih

Preferred (a A d) 6% cumulative, $20,000,000 auth
Qeneral Cigar Co, Inc—Common stock $20.000,000

Preferred stock (p 4 d) 7% cumulative $5,000.000
General Electric—Stock ($125,000.000)...------. - ------ - -

Debentures tor Sprague stock g call 105 (V. 75. p. 139) -xe
Debentures $60,000,000 g red 107 X not conv—Ba.xc*&r*
Gold notes $15,000,000 gold c*
Gold notes $10,000,000 gold..

General Gas & Electric Co—Common stock $10,000,000.
Pref stock $7,000,000 7% cum A partlc callable 126
Convertible preferred stock $3.000,000
First Lien convert call 105 $20.000.000 Eq.c*Ar*
Ten-year gold bonds $1.411,000 callable at par G.c*
2-year 5% Secured gold notes ...—
Secured notes of 1917

Principal Bond, &c., of Subsidiary Cos (See also text)—
‘Pennsylvania Utilities Co 1st M $60.000.000gcall 106c*Ar*

10 year 2nd Mtge notes callable 110 gxx
Rutland Ry, Lt <fc Power 1st M (closed) c*
N J Power A Light Co. 1st M unllm g Gxc*
Sand G A El 1st Ref A ImpM$2,000,000 s f call 103 text.c*
Bing’n L, H A P Co 1st Ref M (V 102.P 1719) call 105-G.c*

General Motors Corp—Common stock $200 000 000
Pref stk 6% cum non-vot red 110 A dlvs $100 $100,000,000

Date
Bonds

1911

1911

1902
1912
1917
1917

1912
1915
1916
1917

1916
1916
1906
1916
1915
1916

Par
Value

$100
100

600 Ad
100

1.000
100
100
100
100
100

100 Ac
500 Ac

1.000 AC
1,000 Ac

100
100
100

i,ooo
500 Ac

1.000

100 Ac
100 Ac

1.000
1,000 Ac

1,000
1.000

100
100

Amount
Outstanding

$3,400,000
5.925.000
2.900.000
2,000.000
1.760,000

16.519.230
15,207,300
18.104.000
5,000.000

115,871,800
2.047,000

10.000.000
15.000.000
10.000.000
4.500.000
2.500,000
2.600,000
1.693.000

872.000
525.000
200,000

3.166.000
1.250,000
1,989.000

700,000
710,000

1,040,000
See text
See text

Bate
%

4 in 1918

5
See text

6
4 in 1917
7 In 1917
See text

3 X g
5 g
6 g
6 g

5 g

558
6

5 g
6%
5g
5 g
5 g
5 g

12 in '18
6

When
Payable

Q—J 15
F A A
MAS
J A
J A

Last Dividend
and Maturity

Q—J
J A D

0—J
J A J

Q —M
Q—J
Q—F Nov 1 1918

Oct 1 ‘18 1 %
June 1 1936
iOct 1 1918 IX
Jan 1 1937
Sept 3 1918. 2%
Oct 1 1918 lp

Q—M Sept 2 1918 IX
Oct 15 ’18 2%
Aug 1 1942
SeDt 1 1952

J July 1 1920
DDec 1 1919

Q—J

J A J
J' A J
MAN

See text

July 1 1932
Jan 1 1925
Nov 1 1918
Jan 1 1919

OAor 1 1946 /
NMay 1 1926
SiMar 1 1946
AlFeb 1 1936
SjMar 1 1945
OFeb 1 1946

Q—F Nov 1 1918 3%
Q—F Nov 11918 IX

Places Where Interest and
Dividends are Payable

Checks mailed
Harvey Fisk A Sons. N T

do do
do do

25 Broad St. New York
do do

Check from Co’s Office
do do

Check from Co’s Office
Guar Tr Co. N Y; A Best
N Y. Boston A London
Bankers Trust Co. N Y

New York

New York
Guaranty Trust Co. N Y
Phila Trust Co, Phila

New York A Philadelphia

Lincoln Trust Co, N Y
New York
Fidelity Trust Co, Phila
New York
Checks mailed

do do

REPORT.- -Eleven months, V. 106, p. 2341; and years end. Jan. 31:
Total Net Other Interest, Pref.Div. Bal..

Income. Profits. Income. Depr.,&c. (5%) Surp.
$ $ $ $ $ $

1917 (11 mos.)_.12,559,313 1,897,362 100.527 1,098,229 652,705 177,954
1916-17 (yr.) 11,677,309 1,571,069 100,878 911,639 652,705 107,603
1915-16 (yr.)_—10,445,705 1,644,729 76,696 944,739 652,705 123,981

OFFICERS.—Pres., Arthur W. Sewall; V.-P., Avery. D. Andrews
Treas., Ira Atkinson: Sec.. J. L. Rake. Office. Land Title Bldg.. Phila¬
delphia.—(V. 105, p. 1312, 2546; V. 106, p. 2013, 2341.)

GENERAL BAKING CO.. NEW YORK.—See page 204.
GENERAL* CHEMICAL CO.—ORGANIZATION, Ac.—Inoorp. in

N. Y. on Feb. 15 1899 as a consolidation. V. 68. p. 571; V. 74. p. 1093; V.
73. p.724; V. 89 .p. 351, 414: V. 91. p.656; V. 96. p. 1427; V. 97. p. 295.
V. 99. p. 1835; v. 100. p. 57. In 1915 began making baking powder.
V. 101, p. 925. Co-operation with U. S. Govt during war, V. 106, p. 503.

STOCK.—Common shareholders of record Dec. 30 1916 were permitted
to subscribe at partfor$2,622,000 (20%) new common stock (see dividends
below). (V. 103. p. 1891; V. 104, p. 366.)
DIVS.—’00-’02. ’03. ’06-09. ’10. ’ll. ’12. ’13. ’14. *15. *16. *17. 1918.
Com__% 4 y’ly 5 4 y’ly 56666668 8
Ext .cash 1 5 5 5 5 --1 20 2X, Feb.

do stk. 10 --1 15) 5. Feb.
On Feb. 1 1918 paid an extra dividend of 5% in common stock at par

(making $16,519,230 outstanding), and a special dividend of 2X% in
cash on common stock. V. 105, p. 2098; V. 106, p. 2546.

In Nov. 1916 increased the quarterly dividend payable in March 1917
from IX to 2% and also declared an extra 5% and special 15%. total 20%
applicable optionally to purchase of 20% new stock. V. 103, p. 1891.

REPORT.—For 1917 In V. 106, p. 495; 6 mos. to June 30, V. 107, p. 406.
1917. " 1916. 1915.

Net profits $11,394,686 $12,286,826 $5,958,746
Pref. dividend (6%)—_ 912.498 912,498 912,498
Common div. 6%) 786.636 786.636 684.030
Extra common dlvs_(7X)1.179.915(20)2622,000(15)1710.075
Chgd. off, Ac., acct 98,572
Profit sharing, Ac 905.433
Reserve for daprec’n 919,499
Reserved for taxes 1.800.000

Balance, surplus

195,133
1,547,275

849.230

405,197
724.276
750,000

1914.
$2,857,898

825,000
651,480

(5)542.870
452,509
139,336

$4,320,160 $5,374,054 $772,670
Total profit and loss surplus Dec. 31 1917, $15,719,171.

$246,703

1918.
$5,502,468

240,000
(3) $456,249
(4)660,768
2,000,000

1917.
$5,558,938

150.000
$456,250
629,303

JU000,000
$3,323,385

W. H.

3 and 6 Months Three Months Six Months-
ended June 30— 1918. 1917.

Total profits $2,673,296 $2,739,978
Insurance fund 165,000 75,000
Preferred dividends._(1X)$228,125 $228,125
Common dividends._ __(2)330,384 314,652
Reserve (taxes A depr’n) 1,250,000 500,000

Surplus $699,787 $1,622,201 $2,145,451
OFFICERS.—Chairman of the Board, William H. Nichols; Pres .

Nichols Jr., Gen. Counsel, Sanford H. Steele; V.-P. and Sec.. James L.
Morgan; V.-Ps., Chas. Robinson Smith, E. B. Bragg, A. W. Hawkes,
and Nelson A. Howard; Treas., Lancaster Morgan, 25 Broad St., N. Y.—
(V. 106, p. 503, 495, 1690; V. 107, p. 406.)

GENERAL CIGAR CO., INC.—See page 204.
GENERAL ELECTRIC CO.—ORGANIZATION.—Organized under a

special charter of New York April 15 1892, and manufactures outfits forelectric railways and all kinds of electrical supplies. V. 85, p. 155, 1648;
V. 62. p. 502, 635. 1040; V. 65, p. 151; V. 68. p. 1024. (See V. 68. p. 927.)
V. 70, p. 689; V. 80, p. 1481; V. 83, p. 689. Owns entire common stock of
Electrical Securities Corp. and Elec. Bond A Share Co. V. 79. p. 1706.
2645; V. 81, p. 510; V. 103, p. 1595.

Owns the rights for the U. S. under patents covering Curtis steam turbine
engines. V. 76. p. 1195; V. 77. p. 2161; V. 82, p. 1272. Settlement of
Government suit, V. 93. p. 1024, 1194; V. 92, p. 599. Wages, V. 106,
p. 2761; V. 107, p. 908.

STOCK.—The shareholders voted Jan. 3 1918 to increase the auth.
cap. stock from $105,000,000 to $125,000,000. Of the new stock a part
will be used to pay the stock dividends noted below and $10,151,200 was,
offered to shareholders of record Jan. 14 for subscription at par by Feb. 15
one share for each 10 shares held; subscriptions payable either in full:
Feb. 15 or 50% Feb. 15 and 50% April 17. This increased the outstand¬
ing stock to $113,584,000. V. 106, p. 400, 2653; V. 105. p. 2187. 2369.

Dlvii>KM» isyy. iyou. iyoi. iyc>2 to Oct. iyi8
In cash, per cent 3 6X 9 8 yearly (Q.-J.)
In stock __ __ __ 4% in 1918 (2% J&J)

In 1902 distributed 66 2-3% stock, restoring 40% surrendered In l8Ub.
and on Jan. 18 1913 30% ($23,297,000) to repay in part dividends passed
or reduced in years since 1893. In Aug. 1917 1% extra was paid to aid
Red Cross contributions. V. 95, p. 2388, 422.

On Jan. 15 1918 paid a special semi-annual dividend of 2% in stock
along'with the regular quarterly 2% in cash. V. 105, p. 2187. In July
1918 2% extra paid in stock (or as to fractions of a share in cash) raising the
ou£^?£1£&stock to 5115,871,800. V. 106. p. 2347, 2653.

*l“^*TURES.—No mortgage can be made without equally securingthe debentures except purchase money mortgages and pledges as security
for temporary loans or as indemnity. V. 95. p. 238. 752. 892. 1611.

The $15,000,000 3-year 6% gold notes of 1917 were issued on account of
additional plant facilities, which for 1916 aggregated $9,000,000 and for
1917 a still larger amount. V. 105, p. 292, 1713. Late In 1917 the busi¬
ness and consequently the necessary Inventories having continued to in¬
crease rapijUy.^^further issue of $10,000,000 6% notes was issued. V.

REPORT.j-Foryear ending Dec. 31 1917. in V. 106. p. 1790. 1807.Calendar Year— 1917. 1916. 1915. 1914.
§ales $196,926,318$134.242,290 $85,522,070 $90,467,692Net, after taxes $33,516,830 $19,160,973 $12,307,995 $11,855,383

571.445 570,086 567.556

8,121,646 8.129.918 8,142.768

Interest, Ac 1,113.002
Federal taxes (est.) 5,500,000
Dividends (8% p. a.)... 8.120,648
Red Cross div. (1%)... 1.015,078
Div. in stock (2%) 2.030.156

Balance, over divs $15,737,946 $10,467,882 $3,607,992 $3,145,089
Also in Jan. 1918 paid 2% dividend in stock ($2,030.156)—see above.
Total surplus Dec. 31 1917, $49,898,699.
DIRECTORS.—C. A. Coffin (Chairman), E. W. Rice Jr. (Pres.)

Gordon Abbott, Oliver Ames, Anson W. Burchard (V.-P.), George P*

Gardner, Henry L. Higginson, Robert Treat Paine 2d. Marsden J. Perry,
Seward Prosser, B. E. Sunny, M. F. Westover (Sec.)
and Philip Stockton, Schenectady, N. Y. N. Y. office, 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 W. S. Barstow A 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, &c. See

As of Dec. 311917 Issued. Owned. Outstanding. “Chronicle”
Eastern Pow. A Lt. Corp.— $ $ , _ _

Common $6,500,000 2,500,000 2,500,000 /See “El. Ry. Sec.”
Pref. stock 2.350.000 457 None land V. 105, p. 171

Penn Util. Co.— $
Common 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 -

Bing.(N.Y.)L.,H.AP.Co. (ownershipin Sabin-Cotton-Newhall committee).
Common 500.000
Pf.stk.6% cum. 393.400

N. J. Power A Light—
Common 184,700
Preferred 161,000

Northw. Ohio Ry.
A Pow., com 800,000
Pref. stock 500,000

Pittsford Pow .Co.
(of Mass.) pref. 200.000
Common 300,000

Port Clinton (O.)
Elec. Lt. APow 21,356

Rutland (Vt.) Ry.
Lt. A Pow. Co-1,700,500

Sandusky (O.)Gas
A Elec. Co 500,000
Pref. stock 6 %. 100,000

8ayre (Pa.)El.Co. 150,000
Pref. stock 100,000

West. Vt. P. A L.
Falrhaven Vt_ 120.000

181.000 1st 5s V.75,p. 187
1.184.000 1st Ref. 5s V.102.p.I719

700.000 1st 5s V. 102. p. 1440 •

500.000
None

184,700
161,000

800,00011,293,000 1st 5s all owned by Gen-
500,000/ eral Gas A Electric Co.
None
75,000

21,356

260.400 1st M . 5s
(Restowned by Rut. Ry.L. APCo.)

None

1,697,100 1,989.000 1st 5s

500.000 40.000 1st M. 5s
None 710.000 Ref.AImp.
150,0001 282.000 M. 5s
100.000/ 40.000 Old 5s

400.000 1st M. 5s

V.88.P.101

V.lOO.p.1923
V.lOl.p. 928

„ 120.000
Ail Easton Gas Works stock is owned by Pennsylvania Utilities.
The common stock of the Pennsylvania Utilities Co., but not the preferred

stock, was sold in 1917 to Metropolitan Edison Co., the General Gas A
ElectricICorp. at the same time acquiring $2,500,000, or about 40%, of the
stock of the Eastern Power A Light Corp. See “Electric Ry. Section’’ and
V. 105. p. 1713. 1423. 1313. 1214. As to 1st M. 5s of Penn. Utilities Co.,
see V. 102, p 2172. 2253. For particulars regarding other subsidiary
companies, see “El Ry. Section.’’

CAP. STOCK OF GEN. GAS A EL. CO.—Tbe 7% pref. (cumulative
from July 1 1915) is entitled to participate with common in any year after
6% on common. The non-cum. convertible pref. (convertible into com¬
mon at oar at any timel is oref. over common as to assets and as to 4%
dividends in 1916. 5% in 1917 and 6% thereafter. V. 105, p. 1713.
DIVIDENDS l 1912. 1913. 1914. 1915. 1916 to Apr.’17.
On 7% Preferred %\ 1X% 6 5X 7 7 UX% Q—J)

In June 1917, because of exceptionally high operating costs, due to the
necessity of buying a large amount of spot coal and to other more or less
temporary causes, pref. div. was deferred. V. 105, p. 1713: V 104, p. 2643.

BONDS.—Convertible bonds of 1912. auth., $20,000,000; issued and
outstanding Dec. 31 1917, $1,693,000; they are convertible, $ for $. into
pref, stock. Additional bonds under certain conditions; V. 95, p. 1210.

REPORT.—For cal. year 1917. in V. 106, p. 2343, shows: Dividends,
Ac., received, $272,976; net, after taxes, $251,751; other income, $3,010;
interest charges, $173,648; pref. divs. (1X%). $43,750; bal., $37,363.

OFFICERS.—Pres., W. S. Barstow; V.-P., Jos. B. Taylor; Sec. and
Treas., O. Clement Swenson; Asst. Sec. and Treas., W. J. Reast. Office
50 Pine St., N. Y.—(V. 105, p. 1423, 1620, 1713; V. 106, p. 710, 2761.)

GENERAL MOTORS CORPORATION.—ORGANIZATION—In,’
corporated in Delaware Oct. 13 1916 for the purpose of acquiring the capita1
stock of General Motors Co. (of N. J.) on a basis of five shares of common
and one and one-third shares of pref. for one share of General Motors Co.
(of N. J.) common and pref. stock, respectively. Through the above plan
(see V. 103, p. 1510, 2346) it acquired all the common stock of the N. J.
company ana substantially all of the preferred stock, which preferred stock
was retired by the N. J. comoany at par and accrued dividends to Aug. 1
1917. On Aug. 1 1917 tho N. J. company was dissolved and the General
Motors Corp. (of Delaware) became the active operating company.

The corporation manufactures the following passenger and commercial
vehicles, Ac.: Cadillac, Buick, Oakland. Oldsmobile, General Motors truck,
Samson sieve-grip tractors, in addition to various parts. Janesville Ma¬
chine Co. (a subsidiary) was preparing in July 1918 to manufacture trac¬
tors. V. 107, p. 406. The Doehler Die Casting Co., with plants In
Brooklyn, N. Y., Newark, N. J.t and Toledo, O., was acquired in Aug.
1918. V. 107, p. 406. War conditions in 1918, V. 106, p. 1903; V.107, p.699.

In Oct. 1918 entire plant was producing articles essential to war. V.
107, p. 1388, 1006.

In March 1918 concurrently with the announcement that the E. I. du
Pont de Nemours Co. had acquired a substantial interest in the corporation
constituting with the holdings of President Durant a controlling interest
in the Genera1IMotors Corp., and the Chevrolet Motor Co., a plan was made
public by which the last-named company should be wound up and all its
assets, other than its $45,000,000 stock of the Gen, Motors Corp., should
be acquired by the last-named company in exchange for $28,268,400 new
common stock of Gen. Motors Corp. V. 106, p. 824; 2761; V. 107, p. 1006.

Accordingly, on Mar. 20 the shareholders of Gen. Motors Corp. voted to
increase the authorized capital stock from $102,600,000, all outstanding
($82,600,000 being common and $20,000,000 6% preferred) to $200,000,000.
consisting of $150,000,000 common and $50,000,000 preferred. V. 106,
p. 824, 1130, 1464, 1903, 2761; V. 107, p. 1581, 1484, 1195.

The shareholders voted Aug. 27 1918 to increase the authorized pref.
stock from $50,000,000 to $100,000,000, and common stock from $150,000,-
000 to $200,000,000 —V. 107. p. 608, 908.

In Oct. 1918 they agreed to acquire the assets and assume the liabilities
of the United Motors Corporation (which see below), giving as considera¬
tion for the assets $11,016,400 common and $33,049,200 pref. stock, thus
increasing its outstanding common to about $115,467,000 and the pref. to
$49,538,500, provided the deal is finally ratified by the United shareholders
Oct. 30. V. 107, p. 1484.
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[For abbreviations, Ac., tee notes on first page]

Girard Point Storage—See Pennsylvania RB.
Goldfield Consolidated Mines Co—Stock S50.000.000 auth.—
Goodrich (B F) Co—Common stock 56O.OOO.O0O

Preferred (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 112 aft Oct ’16 s f text)
2d pref (a A d) stock 8% cum $25,000,000 call

Granby Consol Min Smelt & Pow Co—Stock ($20,000,000*
1st M convertible bonds series ▲ gold red see text xct

Great Atlantic & Pacific Tea Co Inc.—Common stock—
Pref stock 7% cum $12,500,000 (3% s fd) call 115
Notes conv Into pref stk; call afterjJunel 1919102 H-Eq-C*

Great Lakes Towing—Common stock $2,500.000
Preferred (a Sc d) 7% non-cumulative $2.500.000

Great Northern Iron Ore Prop —Trust o*rtsl .500.000 shares
Grt Western Pow Co of Cal—Com stock auth $30,000,000

Preferred (a Sc d) stock 7% cum $30,000,000 call 105
Underlying Bonds. Ac.—

Great West Pow Co 1st M $25,000,000 (call 106)_Ba.xxxc*
Cal Eleo Gen Co 1st M $1,500,000 eu p & l call 105 _.xxx

do do 1st Mtge Series “B” $3,500,000
Pref stk 52.500.000 6% cum aft 1911 (call 1913106> guar

City Eleo Co San Fran 1st M (caU 105) 55.000.000 guar _x
Central Okla Lt Sc Power Co 1st mtge gold sf
Consumers Light Sc Power Co gen mtge gold sink fund....
Consol Elec Co Gen M sk fd $2,500,000 guar see text —z
Convertible debentures call 101 Sc int $5,000,000 g.Eq.xxxc

Date
Bonds

1917

1906
1908

1907
1909
1908
1915
1915

Par
Value

Amount
Outstanding

$10
100
100

166
100
100
100

100 Ac
None

100
1.000

100
100

None
100
100

1.000
1,000

166
1.000
1.000
1,000

100. Ac
100. See

$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 060sh
27.500,000

156,000

21,444.000
992.000

None
2,500,000
1.630.000

68.000
83.000

1,602.200
4,851,800

See text
4 in 1918
7 in 1918
6%disc’d
See text

7
8

10 in 17
6

New
6 g

7V1918
See text
Western

When
Payable

See text.
Q—J

oP-m"
Q—J
Q—P
Q—F

MAN

Q—J
See text
Power C

Q—J
J & J
M Sc
A & O
J Sc
M Sc

Last Dividend
and Maturity

Oct 30 ’15. 10c
Feb 15 1919 1%
Jan2 ’19. 1 H%
Covers 2 years
Sept 1 ’18. 3%
Oct 1 ’18 1X%
Nov 1918 2%
Nov 1 1918 2H
May 11928

JuneT 1918* IH
June 1 1921
Sept 30 ’18 1M
Oct 1 1918 IX
June 27 ’18. $1
orp owns large
Oct 1 ’18 1 H%

July 1 1946
Sept 1 1948

OctT 1918.~iH
July 1 1937
May 11939
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 3mo.

Checks mailed

Company’s office" "
Title Guar Sc Tr Co

Checks mailed
do do

32 Nassau St, New York
majority.

New York, London. Sets
New York and San Fran

New”York
WP BonbrAOo,N Y A SF

N Y Bankers TrA 8 Fr
New York and San Fran

The shareholders of the Chevrolet Motor Co. voted Oct. 11 to dissolve
that company and distribute its assets, consisting of 732,684 shares ($73,-
268,400) of common stock of the General Motors Corp., which were
then or will be distributed to the stockholders of the Chevrolet com¬

pany in the ratio of 1 1-7 shares of General Motors for each share of Chevro¬
let stock outstanding. V. 107, p. 1194.

DIVIDENDS.—On pref., Feb. 17 to Nov. 1918, incl., 1^% 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.l574.
—General Motors Corp.— —General Motors Co.—
6 Mos. end. 5 Mos. to 7 Mos. to Year ending
June 30 ’18. Dec. 31 ’17. July 31 ’17. July 31 ’17.

86,901 Not stated 182,062
$96,295,741 Not stated$172,677,499

17,359,488 17,275,367 29,132,542
2,848,574 4,053,316 4,053,315

Cars and trucks sold
Net sales $26,078,120
Net prof. aft.deprec.,Ac. 13,490,861
War taxes, Ac

Balance $12,587,259 $14,510,914 $13,222,051 $25,079,226
Gen. Motors proportion?12,307,784 $14,284,873 $13,104,864 $24,786,917
Preferred dividends.._(6%)590,304 491,890 611,896(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. C. Durant, Pres.

A. G. Bishop. O. S. Mott. Vice-Pres’ts: T. S. Merrill. Sec.; H. H. Rice.
Treas., and M. L. Prensky. Comp. Main office, Detroit.—(V. 107,
p. 406, 505, 608, 699, 805, 1006, 1195, 1388, 1484, 1574.)

GENERAL1PETROLEUM 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 acres of mining ground in
fee. Owns an interest of about 25% in C. O. D. Consolidated Mining Oo.

Stock authorized, 150,000,000; outstanding. 135,591,480; par, ll6.
DIVIDENDS— 107. 09. 10. 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.,&c. Dividends. Balance.
1917 $1,671,285 $196,634 $196,634 * None None
1916 2.271,704 428,620 428,620 None
1915 3,505,549 1,558,308 735,712 (4H %) 1,601,617 def.$779,020

OFFICERS.—Pres., Geprge Wingfield; V.-P., J D. Hubbard; Sec. A
Treas., A. H. Howe. Office. Goldfield, Nev.—(V. 106, p. 2232.)

(B. F.) GOODRICH CO.—ORGANIZATION.—Reincorporated in
N. Y. May 2 1912, and in June 1912 acquired Diamond Rubber Co. (V. 93,

&1262), having adjoining plant at Akron, O. V. 94, p. 829, 1386, 1629.anufactures a large variety of rubber goods, including automobiles tires.
STOCK.—Pref. may be redeemed at not exceeding 125 and divs. At

least 3% of pref. stock must be retired yearly after July 1 1913 from surplus
profits before 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 1X % to and including
Jan. 2 1919. On common 1% was paid Aug. and Nov. 15 1912 and Feb. 1
1913; then none 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.
Issue dated Nov. 8; with 6% interest is discounted each three months in ad¬
vance as usual with commercial paper. V. 105, p. 1713. ^ i

EARNINGS.—“After full provision for maintenance, depreciation, Ac.,
the preliminary (unaudited) net profits for the 6 mos. ending June 30 1918
amounted to about $7,150,000, after provision for excess profits and income
taxes.” For the corresponding periods of 1917 and 1916, before making
provision for “excess profits tax,” the unaudited net profits were $5,200,000and $4,8()0,000, respectively. V. 107, p. 406.

REPORT.—For 1917. in V. 106. p. 919.
Calendar Years— 1917.

Net sales $87,155,072
Net income $15,220,277
Income A excess profits taxes 2.250,000
Interest on bills payable. Sec 1,333,144
Appropriation for contingencies
Depreciation. Ac 2,131,644
Preferred dividends (7%) 1,848,000
Common dividends (4%) 2,400,000

Balance, surplus

1916. 1915.
$70,990,782 $55,416,867
$10,614,910 $13,058,649

155,982

1,811",629
1,911,000
2,400,000

46,546
1,700,000
1,946,423
1,960.000

m $5,257,490 $4,336,299 $7,405,680OFFICERS.—Pres., 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 in 1898. Owns fireproof plant, at Akron, O., capable in Dec. 1917
of producing tires and other rubber goods; owns rubber lands in Sumatra;
cotton lands in Arizona. V. 106, p. 293. Canadian plant. V. 105. D. 2439.
Dirigible balloons, Ac.. V. 106, p. 2563. V. 107, p. 1388

CAPIiTAL STOCK.—The shareholders voted Jan. 14 1918 to increase
the authorized capital stock from $50,000,000 consisting of $25,000,000
common stock and $25,000,000 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; (b) $25,000,000 7%cumulative 1st pref. stock (the present preferred); (c) $25,000,000 new 8%
cum. 2d pref. (a. A d.) stock. This last named issue has a sinking fund toretire 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) Feb. 1 1918 to
Feb. 1 1921, 105%; (&) Feb. 1 1921 to Feb. 1 1924, 110%; (c) after Feb.
1924, 115% and divs. See also V. 105, p. 2459; V. 106, p. 301. 718.

The initial $15,000,000 2d pref. was offered at par in 1917-18, and inOctober was reported sold. VT 107, p. 1484; V. 106, p. 2125, 718.
DIVIDENDS on pref., 1^% quar. in full to Oct. 1918. On com. 12%

yearly Nov. 1912 to Sept. 1918 (3% Q.-M.). Prior to 1912cash dividends
aggregating $442,292 were 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 growth/- 106, p.
293.

Oct. 31 Gross Net Pref. Divs. Common Balance,Year— Business. Income. (7%). Dividends. Surplus.
1916-174111,450,643 $14,004,206 $1,499,040 (12)$2,228,342 $10,310,8241915-16. 63,950,400 7,003,330 764,239 (12) 1 261 332 4 977 7591914-15. 36,400.652 5,127.083 460,583 (21) 1,686,151 3.081,240Net Income, as above, in 1916-17 is subject to Federal taxes. The grosssales 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. Seiberllng; V.-Ps.C. W. Seiberling, G'. M. Stadelman, P. W. Litchfield, Frank H. Adams,H. 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 MINING, SMELTING & POWERCO., 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 the company authorized (a)
$12,500,000 7% cum. pref., $6,505,000 outstanding, the balance, $5,995,-
000, being reserved for the conversion of notes (see below): (f>) also 250,000
shares of common stock of no par value. V. 103, p. 1795.

Divs. on pref. stock Dec. 1 1916 to June 1918, 7% year (1 % % Q.-M.)
NOTES.—Of the $5,000,000 6% notes, convertible, at par Into pref.

stock, on or prior to June 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.—Pres., ; V.-Pres., John A. Hartford;
Treas., George L. Hartford; Sec., Edward Y. Hartford.—(V.H06, p. 2013.

GREAT LAKES STEAMSHIP CO.—See V. 105, p. 502, 1901.
GREAT LAKES TOWING CO.—ORGANIZATION.—Incorporated inN. 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.
Law as ordered 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.— f’03.’04.’05.’06.’07. '08.’09. *10. *11. ’17. * 1918.
Com (%).—( 00002 — — 2 0 — 5(l>*qu.)
Pref (%) I 0077777 7 7 7y’rIy(Q-jV

In March 1918 declared a dividend of 5% on the common stock, payable
1X % beginning March 30; 7% on pref. has been paid regularly since 1905.

Pres., Saraudi P. Shane; Sec. A Treas.. M. H. Wardwell. New directors
Feb. 1917, V. 104, 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 the active controlled properties on the Mesaba range not theretofore
leased, leaving free only about 15% of the original holdings. See V. 105,
p. 184. The trustees are Louis W. Hill, James N. Hill, Walter J. Hill
and E. T. Nichols. The 1,500,000 shares of beneficial Interest equal
to the number of shares of stock held were issued Dec. 1906 to Great 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. ’10. ’ll. *12. ’13. ’14. ’15. 1916. 1917. 1918.
Per share../ $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 or
the Great Western Power Go. (incorD. In Calif. In 1906), was preparing in
1918 to take over the propertiei and business of that company and its sub¬
sidiaries. the Calif. Electric Generating Co., City Electric Co. and Consol.
Electric Oo

Old Great Western Power Co. owns (1) at Big Bend (Las Plumas) ,Oal.,18
miles above Oroville, and 169 miles northeast of Oakland a b vdro-eleotrio
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.

8. 503. In Feb. 1918 joined hands with Pacific Gas A Electric Co. andierra A San Francisco Power Co. for conservation of fuel during duration
of war. V. 106, p. 610. Rate increase in 1918, V. 100, 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) the $5,000,000 common stock of the California Electric
Generating Oo.. which has erected at Oakland for emergency service a steam
power plant, capacity 15,000 eleotrio h. p.; and (b) in 1911 (V. 92. p. 1438)
acquired all of the $5,000,000 stock of the City Electric Co. of San Fran¬
cisco, with a steam power plant of 28,000 electrical h. p. capacity.

Great 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 Oo.:
$151,000 reserved to retire $83,000 Gen. M. 6% bonds of the Consumers
Light A Power, and $68,000 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. The 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 OO. OF CAL.—Auth., com..
$30,000,000; 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.

Kyable Q.-J., and Is subject to call for redemption in whole or in part at5 and divs. upon 60 days’ notice. No preferred shares, other than those
reserved against conversion, may be Issued unless the annual net earnings.

t
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Greene 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 c call begin 1918 at 110
2d pref stock 6% non-cum v t c convert into common—
Self Fluxing Ore Sc Iron Co 1st M call 101 (V 101. p 777,)..

Harbllon-Walker Refractories Co—Common stock
Preferred stock 6% cumulative

Hart, Schaffner 6c War*—Common stock $15,000.000
Preferred (a A d) stock 7% cumulative $5 000.000

Bartman Corporation—Capital stock $12.000,000 —askell & Barker Car Co—Stock 250,000 shrs
Havana Tobacco Co Bonds $10,000,000 gold x
Helme (Geo W) Co—Commonstook.

Preferred stock (a A d) $4,000,000 7% non-cum
Hercules Powder Co—Common stock auth$l0,000.000

Pref stock 7% cum $10,000,000 red 120 Nov 15 beg 1915..
Herrlng-Hall-Marvin—Common stock

Pref stock 7% oum callable at par $700,000

Date
Bonds

1913

1902

Par
Value

$100
100
100
100

1,000
100
100
100
100
100

None
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

Lari Dividend
and Maturity

Places Where Interest and
Dividends are Payable

Aug 26. *18. 2%
Oct 1 1918.2X
Oct 1 1918 1*4
Oct 1 1918 IX
Jan 2 1943
Sept 2 1918,1H
Oct 19 ‘18. 134
Aug 31 1918 1%
Sept30*18 IH%
Sept 3 1918 1 \i
Oct 1 1918 $1
June 1 1922
Oct 1 '18, 2H%
Oct 1 1918. IX
Sept 25 18. 4%
Nov 15 *18 IX

See text

New York

Guar Tr, N Y, by check
do do

Blrm’bam Tr A Savs Co

Checks mailed
Chicago. II

Guaranty Trust Co. j\
Checks Dialled
Checks mailed
Checks mailed

do do

after deducting Interest on all funded debt and guaranteed dividends,
are twice the annual pref. dividend. Including shares proposed.

(1) Great Western Power Co. of Calif.—The $5,000,000 6% con¬
vertible debentures are 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 value $100) at $95 per share and diva. 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.
(treat Western Power Co. 1st M. 5s of 1906 authorized $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); $670,000 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 Elec. Generating Co. Is
deposited under the 1st M., as also all the $5,000,000 stock of City Elec. 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 the pref. stock ($2,-
500,000); all 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. p 472). $1 200.000
of which $171,000 retired through sinking fund and $37,000 held by G. W.

City Electric Co. of San Francisco.—First mtge. 6% bonds (V. 92. p. 883)
$2,824,000 issued; $156,000 retired by sinking fund; $1,038,000 neld by
Great Western Power Co. of Cal., and $1,630.000 held by public. Interest
guar, bv O W p. Co. V. 93. p. 668; V. 96. n. 1843; v. 100. p. 1440

EARNINGS.—12 Mos. to— Gross. Net. Charges. Surplus.
Aug. 31 1918(V.107,p.1388)—$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.

Gross earnings - $4,008,553 $3,743,346
Net, after taxes 2,475,279
Other Income 40,893
Total income 2,516.172
Int. on bonds A divs. on guar, stock 1,861,873

2,380.672
211,493

2,592,165
1.756.627

1915.
$3,038,204
2,082.865

208.092
2.290.957
1,522.265

8urplus - $654,299 $835,538 $768,692
OFFICERS.—M. Fleishhacker, Pres., San Francisco; H. P. Wilson,

V.-P. A Sec., New York; Treas. A Asst. Sec., F. M. Tompkins, N. Y.
Offices, 50 Broad St., N. Y., and 14 Sansome 8t.. San Francisco.—(V. 105.
p. 493, 2459; V. 106, p. 603. 610, 1581; V. 107, p. 185, 1286, 1388.)

OREENE CANANEA COPPER CO—ORGANIZATION.—Incorp. In
Minn. Dec. 26 1906 and acquired nearly all of the 1,000,000 shares or the
capital stock of Greene Consolidated Copper Co. (W. Va.), which in turn
owned all the shares of the Cananea Consolidated Copper Co. of Mexico.
In June 1917 arranged to purchase outright the properties of the last-named
company. See V. 105, p. 75,184; V. 104, p. 2455.

DIVIDENDS— 11912. 1913. 1914. 1916. 1917. 1918.
Percent \ 3X 2)4 2 7 8 2.2.2.-

REPORT.—For year end. Dec. 31 1917, V. 106, p. 2558, showed: Tota
income, 69,392,639; net income, $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.
OULF STATES STEEL CO.—ORGANIZATION.—Incorp. in Dela¬

ware Nov. 1 1913 as successor of Southern Iron A Steel Co. (foreclosed) •

per plan In V. 97. p. 1119. Owns blast furnaces, open-hearth steel plant
blooming mill, rod mill, merchant mill, wire mills, machine shop, Ac., at
Alabama City, Ala., and also coal mines at Altoona, Sayre and Virginia,
Ala., and iron ore mines at Shannon, Ala. Its products are barbed wire,
galvanized wire, bar steel, billets, rods and wire nails. V. 101, p. 128, 776.

In Jan. 1918 purchased Sayre 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. There was formerly $4,000,000 2d pref. stock,
but in Aug. 1918 all except $85,700 had been 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 (%) See above 7 7 1X% qu.(Q-J.)
Second preferred (%) * 6 1H %(qu.(Q-F.)
Common (%) 8 2X% qu.(Q-J.)
Common (extra) 1J4&1R.O 25% stock

Purchase money notes not due Dec. 31 1917, $475,000.
EARNS.—For 8 mos. to Aug. 31 (V. 107, p. 1290) 1918. 1917.

Net oper. income before deducting war taxes $1,709,042 $2,811,607
In Aug. 1918 the net income was only $72,240, due to mbargo on ex¬

ports. V. 107, p. 1290.
REPORT.—Report for cal. year 1917, in V. 106, p. 1457, showed:

Calendar Gross Net after lsf Pref. 2d Pref. Common Balance,
Years— Sales. Depr.. Ac. Dividend. Dividend. Dividend. Surplus.

1917 $ll,763,476*$2,87l,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.
Pres., James Bowron; V.-P. A Treas., A. R. Forsyth; Sec., W. H. 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. 103, p. 90, 1130, 1234; V. 107. p. 177, 908.)
HARBISON-WALKER REFRACTORIES CO.—ORGANIZATION.

—Incorporated June 30 1902 in Pa. Manufactures fire-clay products. Ac.
Has 30 plants. embraclng 357 kilns, emplojrlng ^5,800 hands; total dallycapacity'1,315.000 brick. Plants are loca
each in Ky.. Ind. and Ala.

Pa., 5 In Ohio and one

STOCK.—Authorised and Issued $9,600,000 6%, cumulative pref. 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— f '07. ’08-’09. ’10-’14. T5. *16. T7. 1918.

Regular X % None 2% yly 2X 5X 6 6 (IX Q.-M.)
Extra U —- 4 18 June, 6%

REPORT.—For year ended Sept. 30 1917, in V. 105. p. 2454, showed
Sept. 30 Net Net Pf. Divs. Common Balance.

Year— Earnings. Profits. (6%) Dividends Surplus.,
1916-17 $8,865,386 $6,725,817 $576,000 (8%)$1.440,000 $4,709,817
1915-16 4.305.450 3.540.604 576.000 (7%) 1.260.000 1.704.604
1914-15 1673.791 1.498.889 576.000 (2%) 360.000 562.889

Also 1917 paid a further 18% ($3.24O.O0O) out of surplus prior to March 1
1913. Total surplus 8ept. 30 1917, $10,017,075.

OFFICERS—H. W. Croft, Pres E. Lewis. O. M. Reif and Hamil¬
ton Stewart. Vice-Presidents: Wm Walker Treas., and P R Hllleman.
Sec. Office. Pittsburgh, Pa.—(V. 106, p. 604, 713,1904, 2125.)

HART. SCHAFFNER & MARX. INC—ORGAN.—Incorp. In N. Y.
Hay 11 1911, succeeding firm manufacturing men’s clothing. V. 92, p. 1376.

STOCK.—Common stock, $15,000,000; par, $100; pref., see table. (>ref.
is redeemable In whole or part at 120 and accrued dividends, at least 5500.-
000 to be retired on or before July 1 1921 and $500 000 during 5-y**ar periods
thereafter. No mtge. without the consent of 75% of the oref stock.
V. 92, p. 1376, 1439. 1639. Pref. stock originally issued, $5,000,000; had
been reduced to Oct. 1918 to amount shown in table ($3,331,500) by the
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% (IX% quar.).
Common dlv. Mar. 1 1916. to Aug. 31 1918. 1% quar. (4% per annum).

REPORT.—For year ending Nov. 30 1917, In V. 106, p. 496:
_ 1916-17. 1915-16. 1914-15. 1913-14.
Total profits *$1,603,762 $1,792,002 $1,287,505 $1,174,133
Preferred dividends (7%)240.843 260.539 286.110 305,715
Common dividends (4%) 600,000 600,000
Redemption pref. stock. Ac. 198.509 368,893 454.163 310,486

Balance surplus $564,411 $562,571 $547,233 $557,932
♦After deducting $270,000 Federal Income and excess profits taxes.—
OFFICERS.—Pres., H. Hart; V.-Ps., Max Hart and Alex M. Levy;

Sec. A Treas., M. W. Cresap.—(V. 106, p. 90, 496, 503.)
HARTMAN CORPORATION.—ORGANIZATION.—Incorporated In

Va. in Jan. 1916 and acquired the capital stock of the Hartman Furniture
A Carpet Co. of Chicago and affiliated companies. V. 103, p. 2337. Con¬
ducts a mall order ana retail business in the Middle West. Capital stock.
$12,000,000 (all one class), was listed on N. Y. Stock Exchange In Dec.
1916. V. 103. D. 2337. 148. Dividends: Sept 3 1917 to Sept. 3 1918, 5%
per annum UX% Q.-M.)

No funded debt other than the (unassumed) $190,000 1st M. R. E. serial
gold 5 V^s of Hartman Furniture A Carpet Co., due on or before Julv I 1920.

In 1917, in addition to paying three dividends aggregating $450,000.
reduced its current liabilities from $1,615,000 on Jan. 1 to $749,697 on
Dec. 31. V. 105. p. 2276.
Combined Results for Cal. Year 1917, V. 106, p. 2555 (see V. 104, p. 660).

Cal. Years— Net Income. Interest. Depr., Ac.Divs.(3 H %) Surplus.
1917 $509,316 $450,000 $59,316
1916 2.014.407 $24,374 $188,000 1,802.033
1915 -■ 1,302,610 20,835 25.000 1,256.775

OFFICERS.—Pres.. Max Straus; V.-Pree., Milton L. Hartman; Sec. A
Treas., Leon Hartman; Asst. Sec. A Treas.. Harrv A. Cohen —(V. 104.
p. 563. 660 1804; V. 105. p. 719. 2276; V. 106. p. 713, 1464, 2655.)

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 A Barker
Oar 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 June 1917. In June 1918 received Government order for 8,000 steel
underframe freight cars. V. 106, p. 1861, 2561, 932.

DIVIDENDS.—Jan. 1917 to April 1918 (quar.), 75c. each; July and
Oct., $1.

REPORT.—For calendar year 1917, in V. 107, p. 295, shows:
1917-18. 1916-17.

Dividends.. ($3) $660.000(X) 165.000
Replac.res.,Ac 300,000 135.000
Balance, surp.$l ,380,860 $529,618

Jan.3\ Yrs.— 1917-18. 1916-17.
Gross earns..$2.634,193 $1,135,367
Renewals. Ac. 293.333 305,749
Net earnings.$2,340.860 $829,618

After providing for Federal taxes estimated at $400,000.
OFFICERS.—E. F. Carry, Pres.; Chas. A. Liddle, V.-Pres.; Arthur Van

Brunt. V.-Pres.; Alex. J. McAllister, 8ec.; David A. Crawford. Treas.—
(V. 106. p. 194, 301, 401, 932, 1581. 2013, 2232; V. 107. p. 295.)

HAVANA TOBACCO CO.—ORGANIZATION.—Incorporated In 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 in the oom-
mon stock and $3,696,000 of $7,500,000 bonds. V. 85. p. 287.

Stock, com., $30,000,O0O; pref., 5% non-cum., $5,000,000; outstanding,
com., $29,790,941; pref., $4,703,800; par of shares. $100. Bonds, $10,-
000.000 20-year gold 5s. of which $2,500,000 not Issued. Report for cal.

Jear 1917 (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. Al. deficit, $6.-
433,321. Office, 111 Fifth Ave., N. Y.—(V-. 107. p. 79.)

tCIEO. W.) HELME CO.—ORGANIZATION.—Incorporated In New
Jersey Deo. 4 1911 and took over snuff factories at Yorkiyn, Del., and Hel-
metta. N.J.. formerly owned by Amer. Snuff Co V. 93. p. 1605: V.94.P.282.

No prior lien without the consent of two-thirds of each class of stock.
DIVIDENDS.— %J '12. ’13. ’14. ’15. T6. *17. 1418.

On common { 5 10 10 10 10 10 10
do extra In January _ 1 __ __ 2 2 4 4 4

Treas., E. t)Vcliristiau.~“Office,' 111 Fifth’Ave.—■(vT105,1). 2276; V. 1061
p. 604, 1039, 1226.)

HERCULES POWDER CO.—ORGANIZATION.—Incorp. in Dela¬
ware Oct. 18 1912. and took over.as of Jan. 1913. per plan of disintegra¬
tion, part of the properties of the E. 1. da Pont de Nemours Powder Co.
(V. 94. p. 1386. 1629. 1698; V. 95. p. 969). Half of the stock received by
tb e 27 defendants in the dissolution suit is without voting power.
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Hocking Val Products—1st M $2,000,000 g red 105sf.BaJC
Homestake Mining Co—Stock $25.116.000
Hudson Navigation Co—Coll trust s f bonds red par.. Eq.o*

New Jersey Steamboat first mortgage gold F
Hudson Nav Co gold sinking fund mortgage c*
Albany River Front 1st lien bds gu ser due $15,000 ann_c*

Hupp Motor Car Corp—Common stock auth $6,500,000—
Pref stork 7 % cum conv auth $1,600.000 call 120 A dlvs_ .

Hydraulic Power Co of Niagara Falls—See Niagara Falls
Idaho Power Co—1st M $100,000,000 aft *21 call 105-Ba.c*

Secured gold notes $3,000,000 call 10014 Us
Illinois Pipe Line Co—Stock $20.000.000....
Indiana Pipe Line Co—Stock $5,000,000. —-

Indian Retinmg Co—Common stock $4.500,000
Pref (a & d) stk 7% cum and participating convertible..
First mtge $5,000,000 gold call 102 sinking fund.. Ba

Innersoll-Pand—Common stock $15,000,000 authorized
Pref stock 6% cum (a A d) option (see text)
First mtge $5,000,000 gold red 105 since 1911_.._N.xc*&r

Inland Steel Co (new co)—Stock $30.000.000
1st Mtge g due $150,000 yearly April 1 FC.c*
Exten A Ref Mtge $10,000,000 skg fd call 103xxFC.c*Ar*

Inspiration Consol Copper Co—Stock $30.000.000
International Agricultural Corp—Com stk $18,000,000 auth.

Pref stock (a Ad) 7% cum $18,000,000 authorized
1st M * Collat Tr sink fd bonds $30,000,000 red 103 Baxr*
a An additional $1.000.000 held as security for the $700,000
t As reduced from $10,723,800 early In 1918,

Date
Bonds

1911

1903
1891
1908
1915

Power
1917
1917

1911

1906

1908
1912

1912
notes a

Par
Value

Amount
Outstanding

Rate
%

$100 Ac $1,345,000 6 g
100 25.116.000 See text

1,000
1.000

203,000
1.392,900

5
5 g

1.000 2,403,000 6 g
1.000 105.000 6

10 5.192.100
100

Co.
1.307.900 7

1,000 a4.500.00Q 5 g
1,000 700.000

22lnl917100 20.000.000
50 5.000.000 24inl918

100 3.00U.UUU See text
100 3.000.000 7

1,000 578.000 6 g
100 10.900.035 301nl917
100 2.525.500 6 In 1918

100 Ac 1.000.000 llinill7100 24.997 000
1,000 1.500.000 6 g

1.000 Ac 4.320.000 1 6 g
20 23.639.340 See text

loc 7,260,600
100 13,065.50C 7

100 Ac tl 0.275.600 5 g
nd $300, 000 in treas ury.

t

When
Payable

Last Dividend
and Maturity

places Where Interest and
Dividends are Payable

J A J
Monthly
J A J
MAN
F A A

Q—M

Jan 1 1961
Oct 25 ’18 50c
Jan 1 1923
Mch 1 1921
Feb 1 1938
Sept 1919-1925

See text

0—J
J A J
MAS
J A D

Q—F
Q—J
Q—M

A A O
Various

J a J
J A J

Q—M
A A O
J A J

Q—J

Oct 1 1918 1H

Jan 1 1947
Sept 1 1919
June 29 '18, 8%
Nov 15’18. 4%
Sept 16 18 3%
Sept 16 *18 IH
To Oct 1921
Oct 31 18 5%
July 1 1918 3%
Dec 31 UM5
Septi3 1918 2%
Aprri9-Apr*28
July 1 1942
Oct 28 18 10%

Equitable Trust Co
Central Trust Co. N Y
Union Trust Co, Alban?
Union TrOo,Albany.NY
New York
New York

Bankers Trust Co, N Y
71 Broadway, New York
Flndlav, Ohio
New York

Bankers Trust Co., N Y
Checks mailed

do
Office 11 B’way, N i

First Tr A S B, Chicago
New York and Chicago

Q—J 15 Oct 15 MR 1 M%
MAN May 1 1932

Bankers Tr Oo, N Y
do do

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 3934 14 2, 2, 2, __

do Red Cross (%) __ __ __ 1 1,__,_.
Anglo-French bonds, total (%) .. 47H 47

do price 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, 1416. On Mar. 31 1918. $5,350,000
pref. stock was outstanding. See V. 100, p. 1835. No funded debt.

REPORT.—Year 1917, V. 106, p. 811; 6 mos. 1918, V. 107, p. 1388.
Calendar Gross Net (all bond Pref. Baljor ComYear— Receipts. Sources). Int. Dies. Divs., Ac1917 $44,105,533 $5,822,462 $374,500 $5,447,962
1916 63.419,030 16,658.873 374,500 16,284,373
1915 15.715.860 4,922.402 36,300 368.308 4.517.794
1914..'. 7 927 801 1.434.755 187,500 223.589 1.023.666
1918 (6 mos.).. 19.880,967 2,624,050 187,250 2,436.800
1917 (6 mos.).. 26,692.312 3,351,117 187,250 3,163,867

Total p. A 1. surplus Mar. 31 1918, $16,203,838. War order 1918,
V. 107, p. 295.

Pres. R. H. Dunham; V.-P., T. W. Bacchus and J. T. SkellyiSec. A
Treas., G. H. Markell.—(V. 106, p. 1039, 1234,1904, 2454; V. 107. p. 295,
1007, 1388.)

HERRINQ-HALL-MARVIN SAFE CO.—ORGANIZATION.—Incorp
In N. Y. on 9ept. 22 1905, per plan in V. 80. p. 999. V. 94, p. 354.419. Par, $100. Dlv. on pref. In 1913, 7% (A. A O.). On Jan. 27 1916
paid 7%, being the deferred 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 deferred dividend (3H%). V. 106, p. 611.

Report ror cal year 1917, with oalance sheet, la V. 106. p. 1130. Pres.,W. F. Forepaugh; Sec. A Treas.. F. A. Marsel lit*. Office, 400 B'way.
N. Y.—(V. 102, p. 612; V. 104, p. 563; V. 106, p. 611, 1130.)

HOCKING VALLEY PRODUCTS CO.—(V. 107, p. 185, 496.)
HOMESTAKE Ml NINO CO.—Incorp. in California Nov. 5 1877. Owns

over 4.000 acres, located In the White Wood Mining District, near Lead,
Lawrence County, So. Dak., where the company has a large gold mining
plant, including reduction works, stamp mills, electric plants, Ac.*

DIVSfl910 to 1912. 1913. 1914 to 1916. 1917. * 1918.
Since*09( 50c. monthly 65c. monthly 65c. monthly 65c. mthly 50c. mthly
Extra __ I None 15% stock $1 yearly None

In 1918 paid Jan. to Oct., 50 cents monthly.
REPORT.—Report for year ending Dec. 31 1917 was in V. 106, p. 2340

Total income. $6,876,974: oper. exp., taxes, Ac., $4,274,061; deprec’n, Ac.,
$1,407,530; dividends, $1,959,048; deficit, $763,666.

Pres., Edward H. Clark, N. Y.; V.-P., F. U. Drum, San Francisco;
Treas., L. T Haggln. 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 MOTOR CAR CORPORATION.—ORGANIZATION.—Inc. on

Nov. 24 1915 In Va.. to make automobiles and take over the business and
properties of the Hupp Motor Oar Cos. of Detroit and Canada, and the
Amer. Gear A Mfg. Co. of Michigan. V. 101, p. 2074; V. 102, p. 2079.

* CAPITALIZATION.—Pref. stock, $1,500,000. all Issued; 7% cum. and
conv. Into corn, stock, one share of pref., par $i00, for ten shares of com.,
par $10. prior to Jan 1 1919. ToJune30 1918, $129,100 pref had thus been
converted, leaving $1.307,900 outstanding. Common. $6,500,000 auth.,
$5,192,100 Issued, balance reserved for pref. conversion. No bonds or
mtges. outstanding June 30 1918. Pref. divs. Jan. 1916 to Oct. 1918, 1H%
quarterly. Pref. is redeemable at 120 and accrued div. at 3 months* no¬
tice on any div. date 3 years after Issuance of last installment.

DIVS. (Incal. years). 1912. 1913. 1914. 1915. 1916. 1917. 1918.
Regular %- 20 32 27 16 16 16 4,4,4, 4Extra % 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% extsa.
Aug. and Nov., 4%. Total surplus Dec. 31 1916, $2,477,075.

REPORT.—Report for cal. year 1917, In V. 106. p. 719. showed:
1917. 1916. 1915. 1914.

Profits fair year— $1,454,154 $1,300,836 $1,271,416 $1,268,792
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. A G«n.
Mgr.; George Chesebro, Sec.; W. F. Livingston, Treas.

Main office, Huntington. Ind. • N. Y. office, 26 B’way, N. Y.—(V.JL05.
p. 1424, 2547; V. 106, p. 401. 719. 1348, 1691.) *

INC1ERSOLL-RAND CO.—ORGANIZATION.—Incorporated In N. J.
June 1 1905 and acquired Ingersoll-Sergeant Drill and Rand Drill companies.
Owns plants at Pbilllpsburg, N. J.. Easton and Athens, Pa., and Painted
Post. N. Y. See V. 83, p. 117 ; also V. 84. p. 867; V. 85, p. 465. Can*,
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 Dec. 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 3 0 8m tsxt

do stock...% 25% -- 25% .. .. 20%
On Dec. 29 1915 paid 10% extra in cash as shown and in April 1916 30%

In cash and 20% In com. stock. On Den. 28 1916 20% cash: 1917. April.
20%; Dec., 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 $1,967,7$$
Depreciation $858,582 $619,539 $647,807 $714,619
Reserve for Federal taxes 3,452,815
Dlv. on pref. stock (6%)
Common (cash) divs
Common dividend rate.
Bond interest, Ac

151,518
(x)
(x)
173,000

151,518
3,268.600

(30%)
50,000

151,518
4.719,090

y(50%)
125,000

151.519
1,270.08$

128J$0
Bal., sur. or def sur$3835,498 def$183,531 def$29»,484
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. Braiuerd. Office 11
Broadway.—(V. 104, p. 1384. 1595; V. 105, p. 2277, 2459; V. 106, p. 1«82.)

INLAND STEEL CO.—ORGAN.—Incorp. In Delaware Feb. 6 1917 as
successor of Illinois company, lncoip. 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. (b) at Chicago Heights a finishing mill producing about
50,000 tons of steel per annum. In April 1917 purchased 2.000 acres of
coal land 14 miles NT E. of 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, tael..
8% p. a. (2% Q.-M.).

BONDS.—1st M. 6s of 1908. See V. 87, p. 1162. Exten. A Ref. Mtge..
$10,000,000 auth. Subject to call at 103 A int., 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 year ended June 30 1918 (V. 107, p. 1097) showed:
Year ending Six Mos. ending

June 30 *18. June 30*17. June 30’17. June 30 ’16.
Net profits $836,691 $271,479 $337,009 $300,371
Pref. divs. (7% p. a.)— 91,553 91,554 45,777 49,173

OFFICERS.—Pres., J. W. Drake; V.-Pres., C. D. Hastings; Sec., A. von
Schegell; Treas.. Edwin Denby. N. Y. office, 25 Broad St. Ladenburg.
Thalman A Co., N.Y., are interested.—V. 106, p. 713; V.107, p.1007,1097.)

HYDRAULIC POWER CO.—See Niagara Falls Power Co.
IDAHO POWER CO.—(V. 105. p. 603. 1001; V. 106. p. 818.)
ILLINOIS NORTHERN UTILITIES C(*—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 OhioOil Co., extending from Wood River. Ill., to Centerbridge on Pennsylvania-
New Jersey boundary line, about 900 miles. Joining at that point the line
of the Standard Oil Co. leading to the Bayonne refinery. The line also
reaches the Solar Refining Co. s plant at Lima. O. Also has line from
Martinsville. 111., to Preble. 182 mfies. Stock, $20,000,000. all distributed
pro rata among stockholders of Ohio Oil Oo. V. 99. p. 1678, 1913; V. 100,

B144. First dlv.. 6%, payable July 20 1915:1916, Jan.. 15%; June. 12%.ec., 12%; 1917, June* 12%; Dec., 10%; 1918, June, 8%. Balance sheet,
V. 106, p. 1234.

Pres., W. A. Miller, Lima, O.; V.-P. A Treas.. W. E. Badger; SeC., O. F.
Moore. Findlay, O.—(V. 106, p. 713, 1234, 2125; V. 107. p. 1104.)

IMPERIAL OIL CO. LTD. OF CANADA.—(V. 106, p. 1130.)
INDIAN REFININQ CO.—From Jan. 1 to Sept. 15 1917 a total of

42% In dividends was paid on the pref. stock on account of accumula¬
tions for the quarters ending from Dec. 15 1912 to Sept. 1917. thus clear¬
ing up all accumulations. In 1917 dividends on common stock, suspendedin 1911, were resumed, with 3% payable Dec. 20; Mar., June and Sept.
1918, paid 3%. V. 105. p. 2098. The final $793,800 2d M. 7% notes were
paid off May 1 1918, terminating the voting trust for assenting common
shares. Net income for cal. year 1917, $2,878,395; reserve for est. Federal
Ac., taxes, $1,200,000; pref. divs: current (7%), $210,000; account of pref.
accumulations (765i%), $1,102,500; com. divs. (3%), $90,000: surplus,
$275,895. Net income for half year ended June 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 CO.—ORGANIZATION. AO.—Incorporated in
Indiana in 1891. Owns pipe lines in State of Indiana. Formerly controlled
by Standard Oil Co. of N. J.. but segregated in 1911.

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. 598.)

INSPIRATION CONSOLIDATED COPPER CO.—ORGANIZA¬
TION.—Incorp. in Maine Dec. 18 1911. Owns 4,216 acres, of 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.

;% ($1 25 per share) was paid
cl., 10% quar., also July 30 1917,

DIVIDENDS.—An initial div. of 61
May 1 1916; July 1916 to Oct. 1918, incl., *v/0 «

IH% 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 1917 In V. 106, p. 1574, 1799. 21«5.

Year 1917. Year 1916. 6 Mos. 1915.
Copper produced (lbs.) 80,566,982 120,772,637
Total revenue $21,242,217 $33,496,343 $1,138,878
F6d6T&l t&x6s X 185 240
Net for divs. and Federal taxes 12i265i981# 20,629,490 600,062
Dividends 9,751,228 8,548.051
Net cost of producing copper 10.439 cts. 8.673 cts.
Rate per cent (41 k%) (36M%)

Pres., W. B. Thompson, N. Y.; Treas., J. W. Allen.—(V. 107, p. 1984.)
INTERNATIONAL AGRICULTURAL CORPORATION.—ORGANIZA¬

TION.—Incorporated In June 14 1909ln New York. Owns one-half of the
stock of the Kallwerke Sollstedt Gewerksohaft, owning potash mines at
Sollstedt. Germany (bavlng sold one-half with an option outstanding In
Jan. 1912 on the remaining naif). 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-

. roi
V. 92. p. 1181;

Has contract with the Tennessee Copper Co or sulphuric sudd. See effect
of this 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.

The voting trust expired 1914. V. 99, p 677. Acid prices, V. Iff, p.1336.
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Par
Value

Amount
Outstanding

Bate
%

When
Payable

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

$50 $4,834,308 (?) Aug 31 1918 $1 Boston, Old Col Tr Co
100 3.735,400 7 In 1917 Q—M Aug 31 ’18. IX do do

500 Ac 3,000.000 7 g F A A Feb 1 1920 Lee, Hig, NY. Bos. Chic
100 80,000.000 Q—J 15 Oct 25 ’18 IX Checks mailed
100 60.000.000

10,000,000

49.872.000

7 Q—M Sept 2 1918 lx
1921

Checks mailed

100
100 51.725 500

39.061,000
F A A Aug 1 1918 3% New York City

500 Ac 6g A A O Oct 1 1941

£1001 £2.109.340 I4X J A D 30 June 30 1922 London
£100 / Ux J AD 30 June 30 1943 do

MISCELLANEOUS COMPANIES
[For abbreviations, Ac., see notes on first page]

International Cotton Mill*—Com ■took $5.000.000.Prif 7% cum rad 105 for 3 rears, then 115 ($10,000,000)-
Gold notes $4,000,000 callable at 101 till Aug 1 1919.

thereafter at 100 X and int —..OB.xxxc*
Infernal Harvester Co.—Com stock *80.00°-M0- --

Preferred (a A d) 7% cum. $60,000,000. SeeV. 107, p. 1574
Unsecured loan In Oct 1918—

Internet Harvester Corp.—See Int. Harvester Co.
International Mercantile nanne--£tock corn *tMMKX),000—

Pref (a & d) 6% cum $60,000,000 (V 84, p 1309, 1370)---
lst M A Col Tr $50,000,000 callable at 110 A Int.. N
Securities of Controlled Companies—
Oceanic StmNavlSer 1 sf £125.000yrly, call at par

1st M debents/Ser 2 s f 5% or £125.000. call par
Other Issues see text below

Dale
Bonds

1918

1916

1908
1914

BONDS.—Of the 1st M. and ooll. trust gold 5s ($30,000,000 auth. Issue)
the remaining $17,000,000 are Issuable for not more than 75% of the
cost of acquisitions. Improvements or betterments, securities of other com*
panles 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 $2,600,000). 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 2X% of all
bonds outstanding; May 1 1914 to June 1918, $2,724,300 bonds were pur¬
chased and retired ($448,200 early in 1918), leaving only $10,275,700 bonds
In hands of 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: June 30 1918, $3,867,844. V. 107, p. 1476.

Kallwerke Soilsted t Gewerkschaft has outstanding mortgage bonds for
6,000,000 marks, dated June 18 1912. Independent Phosphate Co. has
out $389,000 bonds pledged under mortgage.

DIVIDENDS.—On pref. to Jan 1913 incl., 7% per ann. None since
till July 1918. when 1X% was paid; Oct. 15, 1K%; V. 107, p. 85, 1290.
Dividend accumulations Oct. 16 1918 about 38X%>

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.,&c Surplus.
1917-18 $4,504,583 $2,595,723$130,955 $533,237$1025,171$1,168,270
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 A loss surplus, June 30 1918, $1,805,082, against $636,812
In 1917.

DIRECTORS.—Stephen B. Fleming (Pres.), Albert French (V.-IM.
J. J. Watson Jr. (V.-P. A Treas.). Waldemar Schmidtmann, Thomas W.
Lamont, A. H. Wiggin, J. R. Floyd (Sec. A Asst. Treas.), Daniel E.
Pomeroy, Brands M. Weld, Geo. B. Case. Office, 61 B’way, N. Y.—
(Vi 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, Greene A Co., 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;

Hogansvllle, Ga., 10,368 127,848
Bay State Cotton Corp. ($712,100 out of $1,212,100 stock owned;

no bonds)—Warner Cot., Newburyport, Mass., 21,624; Le Roy
Cotton, Le Roy, N. Y., 10,080, and Lowell Weaving, 372 looms.. 32,076

Imperial Cotton Co.. Hamilton, Ont. ($357,500 out of $600,000
stock owned) 11,220

Cosmos Cotton Co., Ltd., Yarmouth, N. 8. ($470,400 out of $600.-
000 stock owned; funded debt is $282.000) 18,404
Also owns a minority Interest ($2,000,000 common) of the Mt. Vernon-

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 STOCK.—The shareholders voted in April 1916 to reduce the
par value of the common stock from $100 to $50, thus reducing the outstand¬
ing 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. 8ee proposition to pref. shareholders In June 1916 In V. 102, p. 2170.

DIVIDENDS.—On pref., 1H% paid Sept, and Dec. 1 1913. None to
Sept. 1916, when dividends were resumed at the regular rate. 1H% Quar
Dec. 1916 to Aug. 31 1918, 1 % % quar. On common initial div. of 2% ($1
per $50 share) was paid June 1 and Aug. 31 1918. V. 106, p. 2125.

NOTES.—The proceeds of the new issue of $3,000,000 2-year notes
($4,000,000 auth.), together with other cash resources, were used to retire
the $4,000,000 5-year notes June 1 1918. V. 106, p. 504.
Sales of Finished Goods by International, Bay State, 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

Int. on notes.
Net co’s prop.
Net co’s books
Pref. divs

1917.
$240,000

2,355,779
258,158

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.
divs. in arrears from sale of pref. stock.

DIRECTORS.—Robert F. Herrick (Chairman), 8. Harold Greene(Pres.)
Frank J. Hale (V.-P.), J. D. Winslow (Treas.), Edwin Farnham Greene,
Rodman P. Snelllng, F. L. Higginson Jr., Boston; F. P. Caipenter, Man¬
chester, N. H.; John B. Dennis, John E. Rousmaniere, N. Y.; S. Davies
Warfield, W. J. Casey, Baltimore; John P. Baer, Balt.; Albert L. Scott,
Bqpton; John D. Eliot (Asst. Treas.), and Chas. L. Talbot (Sec.). Office,
Boston, Mass.-w-(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., Ac. Also has timber lands, coal, ore, blast furnace and steel proper¬
ties. See full description of plants, organization, Ac., 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 the business in foreign companies and the so called new lines to
a separate organization, the International Harvester Corporation per plan
in V. 96, p. 365, the capitalization, previously $80,000,000 common and
$60,000,000 7% cum. pref. stock being divided equally between the two
companies. On Sept. 19 1918 the separate companies were again united
under the laws of N. J. as the “International Harvester Company” with
the former capitalization as below stated. V. 107, p. 1195, 1104, 1290.

Under the pressure of war conditions the International Harvester Co.
(the old company) agreed in Aug. 1918 to a settlement of the Federal anti¬
trust suit which it had previously appealed from the decree of a divided
court, a decree based on the alleged, but unexercised power to dominate
the agricultural implement trade. This settlement is outlined as follows:

Essential Provisions of Settlement in Aug. 1918 (V. 107, p. 608, 699.)
(a) The company to dispose of the harvesting machine lines known

under the trade names of Osborne,” "Milwaukee,” and “Champion."

the trade names themselves, and all patterns, drawings, blueprints, dies,
jigs and other machines and equipment used in the manufacture of those
lines to independent manufacturers of agricultural implements.

(b) The company to dispose of the plants and works at Springfield. Ohio,
and Auburn, NTy., where the “Champion” and “Osborne” lines are
manufactured.

(c) If not otherwise disposed of within one year after the war, the before-
mentioned lines of machines, Ac., to be sold at public auction.

(d) Company to be prohibited after Dec. 31 1919 from having more than
one sales representative or agent in any city or town in the United States
for the sale of harvesting machines and other agricultural implements.

(e) It, at the expiration of 18 months after the war the foregoing measures
have not proved adequate, in the opinion of the Government, to bring about
harmony with the law, the Government to have the right to such further
relief as may be necessary.

Following this settlement the International Harvester Co. ofN. J. and the
International Harvester Corporation were reunited as above stated. The
preferred stocks being then exchanged share for share, while the common
was exchanged 1 1-3 shares of the new for each share of the International
Harvester Co. of N. J., and 2-3 of a share for each share of the International
Harvester Corporation. V. 107, p. 608, 699, 1104, 1195, 1290.

In May 1918 the farm implement business was placed under Government
license 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. v

DIVIDENDS.—Regular dividends at rate of 7% per annum were paid
on the pref. stocks of the International Harvester Co. of N. J. and Int.
Harvester Corp. Dividends at rate of 5% per annum were 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 1X, % each were paid on April 15 and
July 15 1918, respectively. No dividends have been paid on the common
stock of the Inter. Harvester Corp. since July 15 1914 owing to European
war.

The consolidated company paid its initial dividend on common stock
1X% Oct. 25 1918; in future the dividend period for common shares will
be 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.
The combined income account and balance sheet for the 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 A twine_$18,945,778
On steel products, Ac., incl. miscellaneous earnings. 11,471,433

Total income $30,417,211
Interest paid on loans $973,821
Ore and timber exting'm't 581,486
Res’ve for plant deprec’n- 2,172,146
Res’ve for special maint.. 530,996
Res’ve for losses on re’les. 1,163,066

Res’ve for collection exp $100,000
Contingent reserve 500,000
Approp. fire insur. fund 300,000
Approp. pension fund 750.O0O
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.
(a) Int. Har. Co. of N. J.—

1913 --$7,915,526
1914 7,463,231
1915 -- 8,576,436

Int. Har. Corp.

(6) Int. Har. Corporation—
1913 ..$7,155,25311916-*$5,137,098
1914 -- 4,262,594 1917..See below.
1915 --*3.720,1411

in 1917 earned $9,086,103; less war losses charged off in

1916_$10,682,160
1917. 14,009,593

1917, $10,436,825; deficit, $1,350,722.
* Subject to exchange depreciation and war losses not determined.
OFFICERS.—President, Cyrus H. McCormick; Vice-Prests., James

Deering, Harold F. McCormick and John J. Glessner; Sec. A Treas.
George A. Ranney. General office, 606 So. Michigan Ave., Chicago.—
(V. 107, p. 608, 699, 1104, 1195, 1290. 1388.)

INTERNATIONAL MERCANTILE MARINE CO.—ORGANIZATION.
AC.—Formerly Internat. Nav. Co., acquiring In 1902 (per plan. V. 74,
p. 888, 941, 1093; V. 75, p. 1089, 1305), entire cap. stock of White Star,
American, Red Star. Atlantic Transport and Dominion Line and In the
Leyland Line, £587.030 of tha £1,414,350 5% cum. pref. stock and £1.184.-
630 of the £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 the company’s 98 steamers representing on Dec. 31 1917
914,141 gross registered tonnage (including several jointly owned) had
been requisitioned and were, being operated by the British, United States
and Belgian Governments. Steamers under construction and ordered at
Jan. 1 1918 aggregated 171,050 tons.

In Oct. 1916 the company s financial position haring been vastly Im¬
proved owing to the war, a reorganization was effected without foreclosure
per plan in v. 103, p. 582, 668, 1214, 1985, the funded debt of the 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 existing 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 of the capital stock.

In 1918 sale of the British vessels was under negotiation. V. 106, p. 2232,
2348, 2653; V. 107, p. 185, 908. 1290, 1484. Rates in 1917, V. 105, p.
1108, 1313. Vessels lost in Sept. 1917, V. 105, p. 1178, 386.

In Dec. 1917 Dutcn interests bought one-hair of the company’s stock
interest in the Holland-American Steamship Co., or about 12 X% of the
total issue. V. 105, p. 2460.

LATE DIVIDENDS.—
Apr. *17. Aug.’17. Dec.’17. Feb. '18. May'IS. Aug.’18.

Amount __ 3% 3% 10% 3% 5% 3%
Class of div. s.-a. ' s.-a. Acct.bk.div. s.-a. Back divs. s.-a.

A balance of 67% unpaid back dividends remains as of Aug. 1 1918.
BONDS.—First M. A CoU. Tr. Sinking Fund bonds dated Oct. 1916

and due Oct. 1 1941, but subject to prior redemption on any Int. date at
110 and int. on 4 weeks’ notice. Sinking fund not less than $400,000 per
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MISCELLANEOUS COMPANIES

[For abbreviations, Ac., set notes on first page]
Date

Bonds

(The) International Nickel—Common stock $50,000,000 authPreferred stock (a & d) 6% non-com $12,000,000 authInternational Paper— *Stock common $20.000.000
Preferred (not as to assets) 6% cum $25.000,000
1st & Ref M 5a $20,000,000 a f call 102* Series A ($7.500.-

000 conr) —...—.... __ Baxxxc*Oons mtee $10,000,000 g red 2% sink fd(V 80 ,p 1482) Eq.so*Other divisional issues, see text.
International Salt—Stock $0,077,130 (V 90. p 1025) ...Coll tr M cold $12,000,000 red 105 « f $200,000 yriy.UsmxSubsidiary Companies—Bonds held by Public—Ret*»nf Mtntnr flr*t mortcsc^ cold

...ColsDetroit Rock Salt Co. (sub co) 1st Mg
International Silver Co—Common stock (issued, $9,944.-700; in treasury. $9.259,338)

Stock pref 7% la St dj $9,000,000 (Issued $6,807.500)Dividend scrip (V 76. p 106) _

First mtge $4,500,000 s 1 called at 110 since 1901 ._N.xo*
Debentures $2,000,000 gold redeemable at par x
* Of these $1.702.000 owned by Int Salt Co
x Included Oct. 1918 about $2,000,000 not “stamped” as as

1917
1905

1901

19i2

1898
1903

sent’g

Par
Value

$25
100

100
100

1,000
1.000

100
500 Ac

1.000

100
100

1.000
1.000

to plan o

Amount
Outstanding

$41,834,600
8.912.600

xl9.753.460
24.712,370

6.429.000
769.000

6,077.130
4.215.400

*2.500.000
1.000.000

685.362
6,028.58«

970.764
2,993.000
1.867.000

f Jan. 1917

Rate
%

See text
6 in 1917

6 In’ 1918

5 g
5 g

10 in ’18
5g

5c
6 g

7 in 1918
None

6 g
6 2

for disch

When
Payable

Q—M
Q—F

Q—J

A J
Cc J

Q—J
A A O

Q—J

J ft D
J A J

harge of

Last Dividend
and Maturity

Sept 3 1918 4%
Nov 11918 1 *

July 11899 1%
Oct 15 ’18 IX

Jan 1 1947
Jan 1 1935

Oct 1 1918 IX
Oct 1 1951

Oot 1 1Q25
July 1 1932

Oct 1 18 1 H%
At will
Dec 1 1948
Jan 1 1033

accum. 33 X%

Places Where Interest and
Dividends are Payable

43 Exchange Place, N Y
do do

Checks mailed
do

Bankers Trust Oo, N Y
Metropolitan Tr Co, N Y

Empire Trust Go, N Y

Columbia Tr Co,NY

Checks mailed

Am Ex Nat Bank, N Y
dc do

dividends.

annum begVnning in 1917, and proportionately more if more than $40,000.-000 bonds are Issued. Total auth., $50,000,000. Present Issue, bearing6% int., $40,000,000. Remaining $10,000,000 reserved for future
use under restrictions to meet not over 85% of the cost of additional ships,equipment, Ac., and for improvements and betterments of the property.Int. rate not to exceed 6% and callable at not over 110 and int. On Dec. 311917 $500,000 of the $40,000,000 remained in treasury, and $439,000 hadbeen retired by sinking fund. Y. 105, p. 387.

SUB. CO. BONDS.—Oceanic Steam Nav. Co. 4X% debs.; to Jan. 11918, £2,750,000 had been issued, of which £640.300 retired by sinkingfund, see V. 87. p. 1091; V. 99. p. 202; V. 102. p. 2170; V. 105, p. 387.£2.800 Leyland Line debentures, due Dec. 1 1921 (cash deposited for these).ANNUAL REPORT.—For calendar year 1917, see V. 107, p. 1095-(Compare report of White Star Line, V. 106, p. 2553, 1686.)
Combined Income, Incl. Sub. Cos. 100% Owned and Fred. Leyland & Co.

1917 1916Gross earnings (after providing for British excess
profits duty), also miscellaneous earnings andInsurance fund surplus for the year $60,027,267 $88,449,726Deduct—Gross operating and general expenses, in¬
cluding U. S. income tax and excess profits tax,
British income tax; also interest on debenture
bonds of subsidiary companies 41,188,379 55,061.353
Net earnings $18,838,888 $33,388,372Interest on 1. M. M. Co. bonds 2,362,841 3,191,588Depreciation on steamers 4,304,505 4,169,489Pref. divs. Int. Merc. Marine Co. (19%) 9,827.845
Net result $2,343,697 $26,027,296The foregoing includes the earnings from operations of American, RedStar, 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 three years previous to the war was increasedin 1916 from 50% to 60%. and in 1917 to 80%. V. 105. p. 387, 1313.
DIRECTORS—1919: Harry Bronner, George W. Davison, Philip A. S.Franklin, John M. Perry, Charles H. Sabin and Frederic W. Scott;(b) 1921 term: Otto T. Bannard, Donald G. Geddes, John W. Platten.Charles A. Stone and Frank A. Vanderlip; (c) 1920 term; Edward C. Gren¬fell, J. P. Morgan. Rt. Hon. Lord Pirrie, K.P., Harold A. Sanderson andCharles Steele. Chairman. Harold A. Sanderson; Pres.. P. A. S. Franklin.Treas.. H. G. Philips; Sec.. E E. Parvin. N. Y. Office. 9 Broadway.—(V. 106. p. 2454, 2563, 2653; \. 107, p. 185, 909, 1095, 1484.)
(THE; INTERNATIONAL NICKEL CO— Incorp.inN. J. Mob. 29 1902In Sept. 1912 succeeded to International Nickel Co. and Colonial NickelCo., per plan V. 95. p. 239, 682. Had previously acquired all stock ofCanadian Copper Co., wltn plane at Copper Clift, Out.; and cne Ortord

Copper Co. of Bayonne, N. J.; control Nickel Corp., Ltd.. London, andSociete Mlniere New CaJedonia, Ac. V. 75. p. 1205, 1257. English con¬tract and new plants in Canada; see V. 102, p. 714: V. 103, p. 761, 2432:V. 104, p. 2227; V. 105, p. 502; V. 106, p. 1581. Federal Commission re¬
port, V. 107, p. 29. Wages, V. 107, p. 805.

Large capital expenditures were made for new construction and Improve¬ments in tne three years 1915 to 1917 at the mines, smelter, power plantand refinery in the U. S. and Canada, providing the additional productivecapacity necessary to meet the increased war demands.
The new refinery at Port Colborne, Ontario, was placed in opera¬tion in July 1918; it had cost to March 31 1918 $5,314,091, all paid for outof treasury funds. In 1917 there was also spent on Copper Cliff plant$1,057,074. Y. 106. p. 2338: V. 107, p. 85. In April 1918 the Interna¬tional Nickel Co. of Canada, Ltd., increased its authorized capital stockfrom $5,000,000 to $50,000,000. V. 106, p. 2348.
Canadian tax retroactive from Jan. 1 1915. See V. 104, p. 1390, 1902.Government price April 1918, V. 106, p. 1419; V. 104, p. 1148.STOCK.—SUareholders voted Jan. 1916 to decrease the par value of com.shares, each $100 share being exchanged for four $25 shares. V.102, p.348. 71.Voting Trust.—The 5-year voting trust expired Sept. 6 1917, V. 105.p. 1002, 1108. V. 93. p. 1468; V. 95. p. 682.

DIFS.— 1 Dec. 1912. 1913. 1914. 1915. 1916. 1917. 1918.Common % | 2 10* 10 17*A10stk. 25 23 Text.In 1917 paid 6% in March and again in June and Sept.: and in July. 1 %extra to aid Red Cross gifts; Dec., 4%; 1918, Mar, June and Sept., each4*%.REPORT.—Fiscal year 1917-18, V. 106, p. 2338; 3 mos. end. June 30V. 107. p. 499.
Mar. 31 Yrs. 1917-18. 1916-17. 1915-16. 1918-3 Mos -1917.Gross. $16,181,501 $16,979,608 $14,340,966 $3,890,714 $4,457,862Net x$10,129.988 $13,557,970 $ll,748,279y$1.846,365 $3,073,817Pref. divs.(6%) 534,756 534,756 534.756 133,689 133,689Com. divs— 7,948.574 10,040,304 9,431,803 1,673,384 2,510,076Per cent (19%) (24%) (23%) (4%) (6%)
Bal., surplus. $1,646,658 $2,982,910 $1,781,720 $39,292 $430,052Profit and loss surplus Mar. 31 1918, $7,923,763.* After deducting $3,590,836 reserve for U. S. taxes,

x Also in year 1915-16 pa*d a 10% dividend in stock out of accum. surplus.OFFICERS.—Chairman of Board, Edmund C. Converse; Pres., W. A.Bostwick; Sec. A Treas., James L. Ashley. Office, 43 Exchange Place,N. Y.—(V. 106, p. 2338, 2348; V. 107, p. 85. 185, 499, 609, 8051)
INTERNATIONAL PAPER.—Incorporated Jam. 31 1898 and pur¬chased 25 of the principal pulp and paper mills of the U. S.; see V. 81, p.2623; V. 67, p. 428. and V. 69, p. 494. For full description of properties,organization, securities. Ac., as of June 1918 and earlier dates, see state¬ments to N. Y. Stock Exchange in V. 107, p. 1575. V. 67, p. 1359, andV. 68, p. 726; V. 80. p. 1482. Daily output about 1,800 tons. See V. 66,

p. 288; V. 67, p. 177; V. 69, p. 281. In June 1918 owned or leased over4,000,000 acres of timber lands In U. S. and Canada. The ContinentalPaper Bag Co., a majority of whoss $5,000,000 stock Is owned, has fac¬
tory at Rumford Falls, Me., capacity about 15,000,000 bags daily. V. 70,
p. 742; V. 69. p. 494. 908; V. 73. p. 786; V. 80. p. 2624; V. 82, p. 103.Prices of paper in 1917-18, V. 105, p. 2142, 914; V. 104, p. 701, 714, 898,1493. 1595. 1667; Y. 106, p. 2455. 2653; V. 107, p. 37, 38. Litigation,V. 106, p. 194, 611, 1039, 1234, 1682. War service committee for pulpand paper industries, Y. 106, p. 1629. In June 1918 the maximum baseprice of news print was fixed by U. S. Federal Trade Commission at 3.10cts. per pound, but on Sept. 25 1918 U. 8. Circuit Court Judges, SecondCircuit, as arbitrators, fixed the price at 3.50 cts. from Apr. 1 1918. V.106, p. 2613. Wages, V. 106, p. 2761. War restrictions, V. 107, p. 359,$65, 757, 855. 1057. 1152. 1439, 2613.

DIVS.— 1898. 1899. ’00 to ’07. 08. ’09 to *14. *15. T6 T7. 1918.
S 6 yearly 4 2 yearly 2 2X 6 1X.1X.1XCom. (%). 1 2 None None None — — —

, -See below as to payment of 33 X % of accumulated pref. dividends. Divi¬dends on common stock nob resumed to Oct. 1918. V. 106, p. 2013.
FINANCIAL PLAN.—The plan of Jan. 31 1917 (V. 104, p. 563. 1049.2121) was declared operative May 12 1917. It provided for (a) the refund¬ing of the bonded debt; (b) an increase in the authorized pref. stock from$25,000,000 to $32,500.d00 solely against the convertible feature of $7,-500,000 of the new bonds, and (c) the discharge of the 33 % accumulateddividends with 7X% in cash. 14% In 6% cum. pref. stock and 12% Incommon stock, using for this purpose the remainder of the stock thereto¬fore authorized. V. 104, p. 1148, 1595, 1902. V. 105, p. 1526. OnJune 30 1918, of the authorized $20,000,000 common and $25,000,000pref., there remained In the treasury $246,540 common and $287,620 pref.,practically all reserved for settlement of the overdue dividends on the (ap¬proximately) $2,000,000 pref. stock not assenting to aforesaid plan. V.104, p. 2121; V. 107, p. 1575.] /

$20,000,000 First & Ref. 5% Sk. Fd. Mtge. Bonds—See V. 107, p. 1575.Series A, issued to retire 6% bonds of parent and subsidiary cos.and Consol. Mtge. 5s, these Series A bonds (but not the re¬
mainder, Series B) to be convertible from July 1 1919 to July 11922, incl., into 6% cum. pref. stock, par for par $7,500,000Less canceled through skg. fund, $163,000; in treasury, $914,-000

- 1,077,000
Series A bonds outstanding Aug. 14 1918 (see V. 107, p. 1575) -$6,423,000Series B reserved to retire Piercefleld Oo. 5s, due Sept. 1 1919,$338,000. and Olcott Falls 5s, due Mar. 1 1919, $389,000 727.000Series B Issued to the company [in exchange for Consol. Mtge.5% sinking fund bonds similarly held or immediately issuableto the company], but held In treasury 3,400,0008eries B reserved under restrictions for extensions, Ac 8,373,000
The $7,500,000 “A” bonds were used (a) to retire the following bonds,all or substantially pledged under the mortgage: First Consol. M. 6s, dueFeb. 1 1918, $4,337,000; Consol. M. Convertible 5s, due Jan, 1 1935,$1,722,000; Hudson River P. A P. Co. 6s, due Jan. 1 1918. $377,000; Rum-ford Falls Sulphite Co. 1st M. 6s, due July 1 1918, $332,000, and Piscata¬quis P, A P. Co. 4s, due Aug. 1 1918, $9,000; or (b) will be used to retirethe remaining $769,000 1st Consols, due 1935 (V. 107, p. 700).An annual sinking fund 1 % of the total amount of bonds at any timeIssued [plus interest on bonds so retired.) Callable at option of company,all or in part, on any interest date at 102 X and int. V. 104. p. 563.
Bonds of Controlled Cos—. Int. Where paid. Outst'o. Maturity.Olcott Falls 1st M g 5gM-Sx N Y, Met Tr Co 389,000 Moh 1 T9Piercefleld Paper 1st M 5 gM-Sx N Y, Met Tr Co 338,000 Sept 1 T9Am. Realty Co. 1st M15 g J-Jx Port.Me, U S D&TCo 145.000 July l 41Int gu red par s f [Union Safe Deposit A Trust Co..Portlaad,Me ,trus,St Maurice Lum(PenteoostM) M-Sx *137.500 Sept 1’27
REPORT.—For 1917. in V. 106, p. 1682; 3 mos. 1918, V. 107, p. 700,1576, 1

Cal. Total Net Bond Federal Depreci- Pref. Divs. Balance,Year. Income. Interest. Taxes. taion. Paid. Surplus.$ $ $ $ $ $1917 .12,932.173 726,704 y2,500,000 1,524,682 (6*)1,461,000 6,719,6871916 - 7,465,827 1,326,983 ..1 1,518,117 (3*) 784.234 3,836,4931915 - 3,121,681 847,834 1,054,332 (2%) 448,134 771,3811918,
3mos. 1,146,958 111,112 y40,000 375,000 (IX) 375.000 245,846

y The total tax for the 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 stockand cash divs. paid A 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,F. N. B. Close, F. S. Flower, Chester W. Lyman (V.-P.), R. Pagenstecher,G. F. Underwood. H. A. Wilder, Albert H. Wlggln, Wm. 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 InNew Jersey in 1901. On Feb. 28 1918 owned (a) all of the $3,600,000 capitalstock and* $1,702,000 bonds of Retsof Mining Co., rock salt, and Retsof,Livingston Co., New York, which company owns $300,000 stock (entire

issue) of Avery Rock Salt Mining Co., with mine at Avery Island, La.(this stock is in treasury of Retsof Mining Co.); (b) entire $750,000 stock;and of Internat. Salt Co. of N. Y. (with producing plants in N. Y. State
kuown as Watkins, Ithaca and Cayuga), which company owns $1,159,200of $1,500,000 Detroit Rock Salt Oo. common stock. See statement Sept. 101917. V. 105, p. 1307; V. 96, p. 852, 1100; V. 96, p. 422.

LATE DIVIDENDS.— 1907-14. 1915. 1916. 1917. 1918.Percent none \X% 4X 6*+*R.C. 10On Jan. 1 1918, IX % and 4% special; Apr. and June 29 and Oct. 1,IX % each.
BONDS.—Of the 5s of 1901 ($12 900,000 auth Issue), one-slxtleth of

amount issued to be retired each year by slnkin? fund and canceled. InMarch 1910 $2,420,000 were retired as the result of the sale of the West¬
ern properties. Of the $3,931,500 bonds Issued, $4,716,100 were retired
on or before Feb. 28 1918. V. 82, p. 1443: V. 90. p. 852; V. 99. p. 273.

EARNINGS.—Year end. Feb. 28 1918. V. 106, p. 2225.
Divs. Int. on Expenses Bond Divs. Balance,Sub. Cos. Treas. Bonds. I.S.Co. Interest. Paid. Surplus.1917-18..$1,027,500 Cr%77,287 $51,873 $210,645 $622,906 $219,3631916-17.. 675,000 Cr 72,142 31,753 215,980 364.628 134.782

Pres., M. B. Fuller; Sec. A Treas., W. H. Barnard. Office, ScrantonPa. N. Y. office, 2 Rector St.—(V. 106, p. 222$.)
INTERNATIONAL SILVER.—ORGANIZATION, &o.—Incorporated InYov. 1898 under laws of N. J. and acquired silver-plating properties—seeV. 67, p. 1160; also V. 68, p. 232, 334, 1024; V. 76, p. 106. Also has a largeiterling silver output. See V. 68, p. 334, as to rights of capital stock,plants, Ac. V. 67. p. 1160; V. 68. p. 1024, V. 71. p. 545; V. 82. p. 990.
STOCK, Ao.—Com. stook Issued. $9,944,700, of whloh $9,259,338 In

treasury Jan. 1 1918; pref : $6.607,500, of whloh $578,912 in treasury.
PREF.— J *08. ’09. TO. Tl. *12. T3. T4. *15. *16. *17. 1918.
DIVS. (%)l4H 4 * 7* 8 10 9 7* 7 5* 6*In Oct. 1918there remained accumulated dividends of 11*%.▲Iso in Jan. 1903 scrip for unpaid divs. (21*%) then das, $970,764.
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MISCELLANEOUS COMPANIES
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Date Par Amount
Bonds Value Outstanding

International Steam Pump Co—See Worthlngton Pump*
Interstate Electric Corporation—Oomstock ll.UOO.OOO

Preferred stock 7% cumulative $1.500jp00--------------
let Lien 6% coll.bde.call(all on!y)at 102 * tot since Mar’16
Underlying bonds as of June 1018 see text -- ------ --
2-yr gold notes calltlll Sept 1 '18 at 101. thereafter 100H-N

Island Oil & Transport Co stock. $30,000,000. ---- ---
10-year gold debs $5,000,000 pledged to secure 1st lien notes
1st Lien Coll gold notes. $3,000,000; call 105 -C*N
2H-year 7% notes $1,500,000 call 110 N.c*

Jefferson 4 Clearfield Coal & Iron—Pref stock 5% noo-cum
Second mtge gold sinking fund drawn at 105.--Usm.se*
Indiana County 1st M $27500.000 auth sinking fund...Ox

Jewel Tea Co-—Common stock $12,000,000
Pref stock 7% cum $4,000 000 call 126 * diva

Jones Bros Tea Co Inc (Grand Union Tea)—Common stk
Pref stock 7% cum call 110 2% sf 1920

Jones & Laughlin Steel Co—Stock
1st M $30,000,000 g s t red 105 beginning 1914 FC xc*

Kansas City Mo Uas Co—1st M sink fund purch to 105 - .a
Kansas City Stock Yds Co of Maine—Com stk $2,500,000

Pref stock (a & d) 5% cum $9,000,000 auth
Kansas (is* A Electric Co—Pref (a Ad) stock cum red llo .

First mortgage <$6,000,000) gold callable (text) ..G jcxxc*
(Julius) Kayser & Co—Common stock $6.750,000

First pref (a A d) 7% cum $3,000,000 redeemable at 120--
Second pref (a & d) 7% cumulative $750,000 (see text) —

Mach

1913

1917

1917
1917
1918

i896
1910

1909
1897

1910

Inery Cor
$100

100
500 *o

100 Ac
10

500 Ac
500 Ac

WO
1,000
1,000

100
100
100
100
100

1.000
1.000

100
100
100

1.000
100
100
100

$1,000,000
963.200

1.259.500
799.965
222 200

22.500,000
Pledged
3,000.000

750.000
1.500.000

347.000
1,900.000

12.000,000
3,880.000

10.000,000
4.000.000

30.000,000
20 881.000
3,164.000
2.500,000
7.991.500
1 900 OOO
5.437.000
6.570.000
1,951.600

125.000

Rate
%

When
Payable

Last Dividend
and Maturity

Places Where interest and
Dividends are Payable

*

Text
7
6

Text
Q—M

MAS

Aug 1 1917 1%
Sept 1 1918 134
Mar 1 1933

WBI

A E Pitkin A Co. N Y
Guaranty Trust Co. N|Y
Equitable Trust Oo^NjY

6 g MAS Sept 1 1919 New York and Chicago

6%
7%

5 to 1917
3 g
5g

1927
Sept 1 1920
Sept.l 1920
Aug 15 T8
June 1 1926
July 1 1950

MAS
MAS
P A A
J A D
J A J

New York
36 Wall St, New York

do do
do do

Dividends not repotted
New York

do
do

7

7
Dividend

6 *
i g

5 to 1917
5 to 1917
7 per ann

3 r
7H to T7
7 to 1917
7 to 1917

Q—J
Q—J 15

Q—J
s not rep
M A «
A A O

qE?
M 4 S

Oct 1 *18. 134%
Oct 15 18. *4%
Oct 1 1918 134
orted
May 1 1939
April 1 1922
Oct 1 1918 IK
Oct 1 18 1)4%
Oct 1 1918 134
Meh 1 1022
Oct 1 1918 2%
Nov 1 1918 134
Nov 1 1918 134

New York and Chicago
Guaranty TrustOo, N Y

30 State St. Boston, Main
Check* mailed
Guaranty Trust Co, N Y
Guaranty Tr Co, N Y

do do
4o do

REPORT for year end. Dec. 31 1917, with bal. sheet, In V. 106. p. 1340.
Net. Deprec. Bond Int. Pref. Die Balance

1917 $1,287,120 $313,194 $293,278 (7%)$422.002 sur.$258,654-
1916 1,290.454 285.417 296.529 (5%) 301,430 sur. 407.0781915 766.214 278.279 300.918 (7%) 422 002 def. 234.985

Pres., Geo. H. Wilcox, Meriden, Conn.; Treas., G. H. Yeamans, Meri¬
den. Conn.—(V. 106, p. 927, 1039, 1340.)

INTERSTATE ELECTRIC CORPORATION.—(See Map.)—OR¬
GANIZATION.—Incorp. to Virginia on Jan. 28 1913 to acquire electric
light, gas, water and Ice companies in the U .8. Owns and operates utilities in
Union City and Corry City, Pa., Great Bend and Hoisington, Kan., Tren¬
ton and Cblllicothe, Mo.. 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.

CAPITALIZATION.—Stock auth., $1.000.000; common, to $100 shares,
and $1,000,000 7% cum. pref., also to $100 shares. Issued Jan. 1916: out¬
standing common, $1,000,000; pref., $963 200. First Lien 6% 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 8tate Corporation Commission for
permission to increase the auth. 7% cum. pref. stock from $1,000,000 to
$1,500,000 (par $100).—V. 106, p. 1799. _ 4 ^ ^

In 1917 and 1918 sold $222,200 6% 2-year gold notes. Auth., $1,000,-
000. V. 105, p. 1313. 1526; V. 106, p. 2125.

DIVIDENDS.—Initial dividend. IH%. on pref. stock March 1 1916;
since to Sept 1 1918, 7% p. a. (If* Q.-M.). Common dlv. No. 1, l%,was
paid July 1 1916: Jan. 1 1917, 1%; Aug., 1%.

SUBSIDIARIES.—Controls the entire stock in the following companies,
whose outstanding bonds not owned by Interstate Elec. Corp., aggregating,
Oct. 1 1918, $799,965, Include:

San Angelo (Tex.) Water, Lt. A Pow. Co. (1st 6s. due 1939, $436,000);
Great Bend (Kan.) Water A Elec. Co. (1st 5s, due 1923. $21,000); Laredo
(Tex.) Water Co. (1st 6s. due 1920, $16,000; 1st cons. 6s, due 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)4s. $7,300): Union City (Pa.)
Electric Light Co. (1st M., $8,065); Palestine (Texas) Water-Works
Oo. (1st 6s. $88,000); Trenton Gas * Elec. Co. (1st 6s, extended, $36,000);
and 1st ref. 6s, due 1937, $75,000); Wayne Township Power Co., Pa., Home
Pow. Co. (Pad, Concord Township Pow. Co. (Pa.), Hoisington (Kan.) El.A
Ice Co.; People's Gas * Elec. Oo.. Cblllicothe. Mo.; Ballinger Elec. Lt. A
Pow. Co.; Ballinger Ice Co.; Consumers Ice * Pud Oo.; Winters Light A
Power Co. and Palestine Ice Co.

REPORT.—For cal. year 1917 shows:
Cal. Years— 1917. 1916.

Total Income $669,662 $649,497
Net earn.,aft.taxes 261,815 261,822
Int. on underlying

securities nos
owned, Ac 48,065 52,297

Miscellaneous 5,101 Surplus... $63,924
Year ending Oct. 31 Year

Subsidiary Cos. 1917. 1916. Increase. 1917.

'

1917. 1916.
Int.oncos.6% bds. $74,523 $62,452
Pref. dlvs. (7%).. 60.201 54,894
Common dividends

(1%) 10.000
$92,179

ending Nov. 30—
1916. Increase.

Gross earnings $658,575 $601,533 $57,042 $661,058 $606,487 $54,571
Net after op. ex„.$275,633 $253,365 $22,268 $272,758 $254,900 $17,858

OFFICERS.—Pres., William Howard Hoople; Treas'., W. O. Harty
Sec., Robert W. Davidson; V.-Ps., A. E. Fitldn, M. B. Webster, Frank Y.
Low and N. P. Zech. Office. 141 B'way. N. Y. City.—(V. 106. p. 1799.)

ISLAND CREEK COAL CO—V. 106. p. 2125; V. 107. p. 1195.
ISLAND OIL & TRANSPORT CO.—See page 204.
JEFFERSON & CLEARFIELD COAL A IRON CO—ORGANIZATION.
Organized under the laws of Pennsylvania in May 1896. See V. 62, p.

908; V. 63. p. 115. Compare Buffalo Rochester A Pittsburgh Ry.
STOCK.—The $1,500,000 common and $300,000 of the $1,500,000 of 5%

non-cum. pref. stock is owned by the Rochester A Pittsburgh Coal A Iron
Oo. (the common mostly pledged as security for Its bonds; V. 75. p. 1357).

DIVS.— ( 1901. 1902 to 1905. 1906 lo 1914. 1915-16. T7. 1918.
Common,%\ 01 6% yearly. None. None None —,
Preferred.%1—1897 to Aug. 1914, 5% yearly— 3H 5 6

BONDS.—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 mtge. for $2,500,000,
covering about 16.000 acres coal lands in Indiana County, Pa., of which
$1,900,000 issued. V. 85. p. 1341; V. 91. p. 279.

REPORT.—Year ending Dec. 31 1917, V. 106, p. 932; V. 107. p. 798.
Cal. Yr. Oross. Net. Taxes. Pref. Dies. Int.,Ac. Surplus.
1917 $6,765,161 $2,386,625 *$518,100 (5)$75.000 $1,07^.780 $714,745
1916 3,089.402 583,635 29,727 (5) 75.000 404.217 74,692

* Includes in 1917 an estimate of the excess profits tax due June 1918.
JEWEL TEA CO.. INC.—ORGANIZATION.—Incorporated In N. Y.

on Jan. 14 1916 to take over the Ultoots co. of the same name. Sells coffee,
tea, baking powder, soap, Ac. Main offices and plants In Chicago and
Hoboken. Large shipping station leased in Hoboken. N. J.

CAPITALIZATION.—Pref. stock auth., $4,000,000 7% cum. pref. (par
*100), diva. Q.-J.; April 1 1916 to Oct. 1 1918. 134% quar. (7% p. a.).
Common auth.. $12,000,000 (par $100). Pref. redeemable at option of di¬
rectors on 90 days’ notice at 125 and accrued divs. Property cannot be mort¬
gaged: pref. stock cannot be Increased without consent of K In Interest in
Doth classes of outstanding stock, taken separately.
1917. $1,796,500.

REPORT.—For calemlar year 1917, V. 106. p. 1122:
1917. 1916.

Total sales $15,847,604 $12,892,506
Net earnings $1,887,345 $1,532,061
Interest. Ac 123.430
War, Ac., taxes 205.564 52,388
Pref. dividends 7% 275.800 275.140

Notes payable Dec. 31

1915.
$8,184,548

Not
reported

separately

$1,464,273
Decrease

Net earnings $1,282,551 $1,204,534
Sales— 1918. 1917.

For 40 weeks ending Oct. 5 $11,590,806 $11,669,124 $78,318
OFFICERS.—Pres., F. Y. Skiff; V.-Pres., V. W. 8kiff; Sec. A Treas..

F. P. Roes.—(V. 106, p. 194, 719. 111$, 1130, 1581. 2013. 2455. 2762;
T. 107. p. $09, 1290, 1388.)

JONES BROTHERS TEA CO., INC.—ORGANIZATION —Est. asm
co-partnership In 1872. Incorp. in N. Y. State in 1910 as Jones Bros. Co.;
present name adopted in 1916 (V. 103, p. 2346). Owns In Brooklyn, N. Y.,
a plant covering a full block for preparing and packing tea, coffee, spiers,
baking powder, soap, Ac., also does Importing and jobbing business at 107
Front St.. N. Y. Controls (a) Globe Grocery Stores. Inc. operating
139 stores In Pa., N. Y., N. J. and Ohio; (6) Grand Union Tea Co. re¬
tailing the company’s products only), through 202 stores to 197 cities; (c)
Anchor Pottery, Trenton, N. J.

STOCK.—Pref. stock (see table above) offered by Merrill, Lynch A Co.
in Dec. 1916 (V. 103. p. 2347). No 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, Dec. 31
1917,. $600,000

DIVIDENDS.—Paid on pref. stock in full to date. Dividends of )4
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.
Grd.Un.TeaCo.A Globe Groc.Stores.$10,150.393 $8,585,482 $1,5647911

RE PORT.-‘-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 & LAUOHLIN STEEL CO.—ORGANIZATION —Incorp. In
Penn. June 1902. succeeding the limited partnership of Jones A Laughlfns,
Ltd. Owns plants and property at Pittsburgh and Woodlawn, 20 miles
from Pittsburgh; controls ore, coal and railroad properties. V. 93. p. 49.

BONDS.—The first 5s of 1909 ($25,000,000 of which were issued)
are secured by all the property owned or hereafter acquired and further
bv 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. Stoking fund equal to l-15th of bonds
Issued. V. 93. p. 49: V. 92. p. 1503; V. 88. p. 1257

OFFICERS —Pres., B. F. Jones Jr.; V.-P., W. L. King; V.-P. A Gen.
Mgr., W. L. Jones; Sec., W. C. Moreland; Treas., C. A. Fisher. Office,
Pittsburgh, Pa.—(V. 93, p. 49; V. 98, p. 1697. 2347; Y. 107. p. 506.)

KANSAS CITY MISSOURI QAS CO.—Organized April 1897 to Mis¬
souri as a consolidation. Leased Nov. 16 1906 to Kansas City Gas Co.,
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 nave been paid since reduction
and dividends cut off. v ©6 p. 1559. See V. 84. p. 1371. Capital stock.
$5,000,000. Bond. ins. is payable A. A O. at N. Y. office of Guarabty
Trust Co. or M. A 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. C. James;
V.-Pres.f A. Hurlburt; Sec., R. Macmillan.—(V. 107, p. 185.

KANSAS CITY STOCK YARDS CO. OF MAINE.—ORGANIZA¬
TION.—Incorporated In Maine in Dec. 1912 and acquired per plan Y. 95.
p. 1275. about 95% of the $8,750,000 stock of the Kansas City Stock Yards
Co. of Missouri, which owns about 175 acres used for stockyards purposes,
on which 6% dividends were paid for over20years. Stock auth.. common,
$2,500,000; pref. (p. A d.)t 5% cum. non-voting $9,000,000. No mortgage
except with the consent of 66 2-3% of the pref. stock. Div. on pref.,
Feb. 1913 to Oct. 1918.1 >4 % quar. On com., 5%, paid Nov. 1 1915: Feb.
!917toOct 1918,1)4%. Tne Missouri company nas outstanding $1.334,-
060 5% debenture bonds of 1910 due Feb. 1 1920, but callable since Feb.
I 1915 at 102)4 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 City.—(V. 105. p. 1621. 2098; V. 106, p. 504.)

KANSAS OAS & ELECTRIC CO.—Incorp. In Dec. 1909 in W. Va. as a
consolidation (V. 90, p. 852); also owns entire stock and bonds of Homs
Light, Heat A Power Co. of Pittsburg. Kan., Ac. 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 Cos. 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 to Kansas. Population served estimated at
135.300.

STOCK.—Common auth. ,$4,000,000, of which there Is outstanding
$3,000,000, all owned by Am. Power A Lt. Co., which see. Pref. stock,
7% cum. red. 115. auth. $2,500,000; outstanding, $1,900,000; par, $100.

DIVIDENDS.—Quar.. 194% on pref. stk. July 1910 to Oct. 1 1918. tod.
BONDS (see table).—Redeemable to whole or In part for sk. fd. at 105

and tot. up to Dec. 31 1917. at 104 to 1918, 103 In 1919, 102 in 1920 and 101
and int. in 1921. Reserved bonds issuable for not over 80% of cost of
impts., Ac., provided earns, are twice total interest charge 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 A Electric Co. and Home Light,
Heat & Power Co. shall be not less than 1 H times the Interest charge.
V. 92. p. 1439. In Aug. 1918 applied to the Kansas P. V. Commission for
permission to Issue $475,000 to bonds. V. 107, p. &0€-

EARNING8.—12 Mos. to— Oross. Net. Charges. Surplus.
Aug. 31 1918 $1,925,158 $605,158 $478,412 $127,106
Aug. 31 1917 1,711.480 502.531 378.148 124.383

REPORT.—For calendar year 1917 In V. 106, p. 1898:
Cal. Years— Oross. Net. Interest. Pf. (7%) Bal.,Sur.

1917 $1,767,642 $487,360 $275,321 $133,000 $79,039
1916 1,597.882 598.785 218,012 133.000 247,773

Pres., H. P. Wright; Sec., H. L. McCune; Treas., M. H. Arning. N. Y.
office. 71 B’way.—(V. 106. p. 818. 1799; V. 107. p. $06. 806.)

KAUFMANN DEPARTMENT STORES INC.—(Y. 106. p. 1897. 2125.)
(JULIUS) KAYSER* CO.—ORGANIZATION.—A re-tooorporation (to

N. Y.) June 31 1911. “The largest manufacturers of sill' gloves to the
world" (output between 10.000,000and 11,000,000 pairs yearly); also manu¬
facturing lisle and silk gloves, silk hosiery, silk and cotton-ribbed underwear
dress nets and veiling. Plants at Brooklyn, Amsterdam. Sidney. Buffalo,
Oneonta. Bainbridge. Walton, Cherry Valley. Rockville Center, Monticello.
Cobleskill, Hornell and Owego. N. Y., and Sherbrook. Que. V. 95. p. 1405;
V. 92, p. 1568: V. 107, p. 185. Annual sinking fund canceling first pref.
stock at or unde** 120. $150,000 (or optionally $200,000). Total first pref.
stock auth. $3 OOD.000 retired to June 1918, $1,048,4$$. W. 92, p. 568;
Y. 105. p. 2270. ,
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lFor abbreviation*, Ac., tee notes on first page]

Kelly-Springfield Tire Co—Common stock S5.029.900..
Pref stock 6% cum auth $3,990,300 call 110 «f 2%

Kelsey Wheel Co—Common stock $10,000,000 (V105. p 75)Pref stock 7% cum redeemable at 125 and diva
Kennecott Cooper Corp—Stock 3.000,000 shrs no par valSerial notes of 1917. orig. $16,000,000. paid $4,000,000 s a.

Bonds Braden Copper Mines. Ac. see text
Keystone Telephone Co. of Phila—1st M g red 108Colxc*r

Eastern Telephone & Telegraph Co 1st Mortgage
Kings County Electric Light & Power—Stock 4ly.000.000-.

First mortgage gold $2.500,000 Eq .scPur money Mg sec by Edison stk Ac (V 76. p 47)—Ce.xx<**Edison Eleo Ill cons mtge (now 1st) $10,000,000 g_G jure*
Debens conv Into stock beg Mch 1 1913 ... xxc*

do do beg Mch 1 1916 xxc*
(S S) Kresge Co (New Mich Co)—Common stk $10,000,000-

Pref stock (new) 7% cum from Apr 1 '16 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—

Date
Bonds

1917

1905
1902

1897
1898
1898
1910
1913

Par
Value

$25
100
100
100

None

1.000 Ac
1,000

100
1.000
1,000
1,000

100 Ac
100 Ac

100
100
100
100

Amount
Outstanding

$4,907,200
3.407.100

10.000.000
3.000.000

2,787,028sh
4.000.000

6.575.000
250.000

17.162.700
2,500.000
6.176.000
4.275.000

357 400
1.479.900

10.000.000
2.000.000

12.000.000
4.000.000

Rate
%

16 in *17
6

New
7 in 1917
•17 $5.70

6

l*
8 in 1917

5g
J*
6*
6

See text
7

7 in 1917

When
Payable

Q—F

fc?
Q—F
Q—M

Not 1 191$ 4%
Oct 1 1918. IX

New
Not 111918 1X

See text
Mch 21 191$

I A J
J A D

0—M
A A O
A A
i &
M A
M A
J A

Q—J

Q—J

Last Dividend
and Maturity

New York
do

July 1
Dec 1
Sept
Oct
Oct
Jan
Mch
Mch
July
Oct
Not
Oct

1935
1922

1 19182%
1 1937
1 1997
1 1939
1 1922
1 1925
'18 2 X%

1 18 IH %
1 1918 $1
1 1918.IX

Places Where Interest and
Dividends are Payable

Sew~York"
New York {

Columbia Trust Co. 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 TsOoNY

DIVIDENDS.—On common, April 1912 to Jan. 1913. 1% quar.: April1913 to Oct. 1916. 1 ^ % quar.; Jan. 1917, \X% and 1 % extra: April, Julyand Oct. 1917. 1X%". Jan. 1918, 2% and 1% extra; April, July and Oct.,
2%. V. 106, p. 2277.

REPORT.—Year ending Aug. 31 1917. V. 105. p. 2270; 8 mos. to
Aug. 31 1916.

Year 1916-17. 8 Mos. 1916.
Profits (after depreciation) - $1,906,197 $1,467,657Federal income and excess profit taxes $175,000
Redemption of preferred stock 150.000 100,000Miscellaneous deductions 39.299 20.808
First preferred dividends (7) 141.394 (4 2-3) 104.606Second preferred dividends (7)48,650 (4 2-3)32.433
Common dividends (7)4)450.000 (3)180.000

Balance, surplus $901,854 $1,029,810
OFFICERS.—Pres., Julius Kayser; V.-P., and Treas., Edwin S. Bayer:Y.-P. and Gen. Mgr.. W. A. Shakman; Sec and Asst. Treas., L. Lewlnsohn;Comp.. C. M. Hemion. Office. 45 E. 17th St.. N. Y.—(V. 104, p. 867;V. 105. p. 2270. 2277; V. 106. p. 401; V. 107. p. 185.)
KELLY-SPRINGFIELD MOTOR TRUCK CO.—(V. 106, p. 4823.)
KELLY-SPRINGFIELD TIRE CO—Organization.—Incorporated inN. J. April 15 1899 as Consolidated Rubber Tire Co.; name changed Jan. 21914. In Mar. 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. Concentrationof works at Cumberland. Md.. will cost about $4,500,000. V. 105. p. 293.

STOCK.—On Nov. 30 1915 the par value of the common shares val
changed from $100 to $25 by increasing the number of shares fourfold. Of
the total of $4,907,200 common there had been listed on the N. Y. Stock
Exchange on March 22 1918, $4,906,000 of $25 par, the remainder beingstill outstanding in $100 certificates. V. 101. p. 2075. First pref. has a2% sinking fund which to May 1918 had retiral and canceled $351,100 ofthe $3,758,200 first pref. theretofore issued. The auth. issue also beingreduced to $3,990,300. V. 106, p. 1130. Final $123,000 4% debentureincome were called for payment and redeemed April 1 1917. All the
$907,200 2d pref. having been converted into common and canceled, theright to issue 2d pref. shares surrendered in March 1918. V. 106. p. 1030.
CASH DIVS.
Com. stock
6% 1st pref—
7% 2d pref...

’99. *00. 1914. 1915. 1916. 1917 toNov’18
7* 15 16 (4%Q-F)

$ 6 Apr. 1914 to Oct *18. 6% p.n.(lX% Q,-J.)
— From July *14 to July *16. 7% p.a. since retired

EARNING8.—In the 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, orslightly more than $10 a share. After war taxes and dividends on both
issues, more than $1,000,000 was carried to surplus, bringing total surplusto $5,705 600. On business in sight the company in Jan. 1918 was said tobe practically assured of a business of $18,000,000 In the current year.The three plants at capacity turn out In excess of 2.200 pneumatic tiresdally. V. 106. p. 302. Notes payable (Dec. 31 1917), $600,000.

REPORT.—Report for fiscal year ending Dec. 31 1917, V. 106, p. 1123:Calendar Gross Total Net Int..Sk. Preferred Common * Balance,Years— Earnings. Income. Fund.Ac. IHvs. Divs. Surplus.1917 $4,323,955 $2,648,913 $75,164 $213,078 $785,152 $1,575,520
1916 3.464.459 2.117,314 96.764 215.932 735.316 1,069.302The total surplus Dec. 31 1917 was $5,705,633. after adding $245,727return from pref., Ac., stock retired, and $589,659 Cumberland plant addi¬tions^ and deducting $162,012 bonus reserves. Ac.

OFFICERS.—Van H. Cartmell. Pres.; Stephen Peabody. V.-P.; H. B.
Delapierre, Treas., and F. A. Seaman. Sec.—(V. 106. p. 1130, 2563.),

KELSEY WHEEL CO.. INC.—ORGANIZATION.—Incorporated inN. Y. on Aug. 23 1916, and took over as of Dec 31 1915 the entire assets
and business of Kelsey Wheel Co. of Mich, and Herbert Mfg. Co. of Mich.,
as going concerns, and the capital stock of Kelsey Wheel Co.. Ltd., ofCanada and of the Kelsey Wheel Co. of Teno. Owns one of the largestautomobile wheel plants in the world. V. 103, p. 411. 848; V. 105. p. 75.

STOCK.—Auth. and issued. $10,000,000 com. and $3,000,000 (par $100)7% cum. pref. Pref. Is redeemable, all or part, at any time on 90 daysnotice, at $125 and divs. No mortgage or funded debt. See stock offering.Y. 103, p. 411. Dir. on pref. Nov. 1 1916 to Nov. 1918, 7% per annum(1 X% quar.).
REPORT.—For cal. year 19171 n V. 106, p. 1459, Inc jsu b.cos., showed

Depres., Fed.,Etc.
Total Net Miscell. Pref., Ac. Preferred Balance,
Income. Int., Ac. Taxes. Dividends. Surplus.
1.722.864 $377,609 $305,000 (7%)$210.000 l 830 255
1,107,602 400.682 (1K) • 2,500 654.420

Pres., John Kelsey.—(V. 105. p. 75. 2547; V. 106, p. 504. 1234.1 459.)
KENNECOTT COPPER CORPORATION.—ORGANIZATION.—

Incorp. on April 29 1915 in N. Y. with 720.000 shares without par value,and took over the Kennecott and Beatson properties in Alaska. V. 100.1922. On Dec. 14 1915 the number of shares was Increased to
.000.000 for the purpose of acquiring (V. 101 j). 1717, 1811.1889.2075):(a) The stock and convertible bonds of the Braden Copper Mines Co.(mines In Chili); (b) 404.504 shares of the capital stock of the Utah CopperCo.; (6) All stock and bonds of Copper River RR. in Alaska (V. 102.

p. 1889). and 13.000 shares of the capital stock of the Alaska 88. Co. (d)
To retire the $10,000,000 6% 10-year convertible bonds of the Kennecott
Copper Corporation. See full statement to N. Y. Stock Exchange in
V. 102. p. 805. Co.’s status in Nov. 1917, V. 105, p. 2002.

On Dec. 31 1917 owned (a) $12,828,455 out of a total issue of $12,953,530
stock of Braden Copper Mines Co. The last-named company in Feb.1916 sold $15,000,000 First Coll, trust 6% sinking fund gold bonds. V. 102.
p. 524. 714. See caption of Braden Copper Mines Co. (b) $2,385,413 out
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 id) $4,345,040
stock of Utah Copper Co. To May 1918 had purchased $1,805,000 addi¬
tional shares of Utah Copper Co., making about $6,150,040 in all, out of
$16,244,900. V. 104. 0. 1148; V. 106, p. 1904.

In July 1918 President Birch acquired a majority of the 2.500.000
shares of stock (of no par value) of Mother Lode Coalition Mines Co
in consideration of an agreement to provide not to exceed $1,000,000
sash, $550,000 for the immediate redemption of the $500,000 bonds of the
Mother Lode Mines Co. and the remainder for organization, working capital
and necessary improvements. A 1-400 foot tunnel is proposed connecting
the Mother Lode with the Bonanza Mine. Y. 106, p. 2348; V. 107, p. 407.

Cal. Net
Years Sales.

1917—$11,321,356
1916— 8.178.921

The Mother Lode property in Alaska adjoins the Bonanza mines, and it Isreported, will exchange the $5,230,000 stock outstanding and $254,500convertible 6% gold bonds for the securities of a new company, allied withor controlled by the Kennecott. V. 106, p. 1904.
.DIVIDENDS.—An initial dividend of $1 ner share was declared in Feb,1916. payable March 31. V. 102, p. 526; June 1916 to Sept. 1917. $1 50quar. ($6 yearly); Dec. 1917 to Sept. 1918, $1 quar. Late dividends havtbeen one-half capital distributions. In July 1917 paid a Red Cross dlv. st20 cts.

In March 1917 financed the purchase of the 200,000 shares of Utah Cop¬per stock with $4,000,000 from treasury cash and $16,000,000 6% notes,which were due $4,000,000 semi-annually beginning lept. 21 1917, leavingonly $4,000,000 in Oct. 1918. due March 21 1919. V. 107. p. 1196. V.105. p. 1621. V. 104. p. 1148. Total unissued stock Dec. 31 1917.2X2 972 slidiTCS*
1917—Cal. Years—1916 ltl8-9Mos.5rp(.30-1917Output (lbs.) 80.553,400 108.372.785 46,750.000 59.210.00$do Braden Mines 63.346.000 44.638.00$ $5,720,000 46.954.00$

REPORT^For year eroding Dec. 31 _1917 (V. 106, p. 2120), showed:Earnings. Gross ' Net
Cal. Earnings. * Income.
Year— $ $

1917 16.026.105 19.283,481
1916 28.752.857 28.552.607

Interest A Deprec., Divs. (See Balance,
Taxes. d^c. “x” below). Surplus.1,311,579 845*427 15.885.721 1.233.754
667,985 222.909 15.320.283 12.341,431

x Includes in 1917, $3 70 from Income ($10,311,665), and $2 as “capitaldistributions'* ($5,574,056), the latter provided out of depletion account.
OFFICERS.—Chairman, W. O. Potter; Pres., Stephen Birch; V.-P„W. P. Hamilton; Sec., Carl T. Ulrich; Treas., E. S. Pegram. New Yorkoffice. 120 Broadway.
DIRECTORS.—Stephen Birch. Samuel J. Clarke, O. T. Ulrich, H. F.Guggenheim, E. A. Guggenheim. Wm. Pierson Hamilton, H. O. HavemeyerSeward Prosser and W. C. Potter, N. Y.—(V. 107, p. 1104, 1196,1484.)
KEYSTONE TELEPHONE CO. PHILADELPHIA.—See page 2$4.
KINGS COUNTY ELECTRIC LIGHT & POWER—Acquired in 1898.

per plan In V. 67. p. 482, the entire $5,000,000 stock of the Edison Elec. Il¬
luminating 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. 483: V.
$0. p. 2216. In Dec. 1916 accepted modified order of P. S. Commission
reducing the rates charged, effective Jan. 1 1917. to a total estimated at$675,000 yearly.. V. 103. p. 2433. 1596. In May 1918 was proposing tomerge the Ed. Elec. Ill. Co. Nothing dons ta Oct. 1918. V. 106, p. 2348.fbe $5,176,000 purchase money bonds are secured by deposit ol 45,000,-000 Edison stock in trust, by a 2d mtge. lien on the Kings County plant as
now owned or hereafter acquired and by $1,000,000 cash guaranty fund tobe 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. 493. 868.The stockholders on Nov. 26 1912 auth. an issue of $5,000,000 conver-

st par for remaining $2,500,000 6% convertible debenture bonds of 1913.
V. 103. p. 2433: vri04.p. 1707. In May 1918 application was pending forauthority to Issue $1,000,000 additional bonds on account of additions. As.V. 106. p. 1904.

DIVS.—June 1900 to Mar. 1903. IX % quar.; sines to 8ept. 1918,2% qtu
REPORT.—For year 1917, see V. 106, p. $19 (and adv. page xvl), 70$.

Calendar Gross Total Net Bond Fixed. Ac., Dividends Balance,Year— Earnings. Income. Discount. Charges. (8%). Surplus.1 SI7 $8,304,412 $2,869,072 $20,269 $1,469,952*1.334.716 $44.13$
1916 8.130.199 3.190.758 20.269 1.401.550 1.202.564 566.37$
1915 6.928.115 2.431,285 20.269 921.462 1.072.270 417.284

Fixed. Ac., 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.

Pres., N. Brady-V.-P., J. O. Brady; V.-P. A Gen. Mgr., W. F. WellsfSec., E. A. Bailey: Treas., H. P. Erwin. Office, 360 Pearl 8t., Brooklyn,N. Y.—(V. 106. p. 611, 706, 919, 932. 1227, 1904, 2348.)
(S. S.) KRESGE CO.—ORGANIZATION.—In March 1916 Incor¬

porated in Michigan to succeed, per plan V. 101. p. 1555. 1717. the S. S.Kresge Co. incorporated in Delaware April 1912 and operating (either
directly or through subsidiary corporations, all of whose stocks are owned)164 retail 5.10 A 15-cent stores in Chicago, Detroit, St. Louis, Greater New
York, Philadelphia, Pittsburgh, Boston and other cities north of Washing¬
ton. D. C., ana east of St. Joseph. Mo. V. 94. p. 1319; V. 104, p»36$. Ns
bonded debt Feb. 1918; purchase money mortgage, $310,000.

CAPITAL STOCK.—Authorized and Issued (see table above) as stated
in V. 101. p. 1555; V. 102, p. 349, 715, 804. In March 1917 voted to In¬
crease in bar value of the shares of common and pref. stocks from $10 per
share to $100. V. 104, p. 1049. Both stocks were listed on N. Y. Stock
Exchange in May 1918. Mortgage payable (Dec. 31 1917). $310,000.

DIVIDENDS.—On new pref., IX % quar. (Q.-J.). On new commos,
No. 1.15c. (1X %). July 1 1916 to Jan. 1918. 4% yearly; July. 2X%». a.

REPORT.—For year and. Dee. 81 1917 in Y. 106, p. 922. S mos. s€
1918, V. 106. p. 2233.

8 Mos. end. Years ending Dee. 31
Afar. 1 *18. 1917. 1916. 1915.

Stores, No., Dec. 31 157 139
Sales $7,156,052 $30,090,700 $26,396,544 $20,943,301
Net Income 497.870 *1.860.988 1.809.126 1.293.220
Preferred dividends—(1 If %)35.000 (7)140.000 (*) 105.000 (7)126.000
Common dividends— (1%) 100.000 (4)400.000 (3)300.000 (3)300.00$

Baance. surplus $362,870 $1,320,988 $1,404,126 $867.22$
•After deducting $500,000 war excess prsfite and incoml taxes for

contingencies.
Eioht Months to Aug. 31— 1918. 1917.

Sales (V. 107. p. 1104) - J21.544.665 $17,593,36$
Office. Detroit. Mich.—(Y. 106. p. 2455.2563; V. 107, p. 185. 700. 1104.

TS. H.) KRESS St CO.—ORGANIZATION.—Incoroorated in N. Y. in
June 1916 to take over the 5-10-25-cent chain store bus! ass of 8. H. Kress
A Co. of N. Y and S. H Krew A Co. of Tex. In Jan. 1918 was operating
137 retail stores and 7 mail order. V. 102, p. 2080, 2345: V. 103. p. 64.
Full official statement on Hating et stocks an N. Y. Stock Exchange la
May 1917 in V. 104. p. 2143.
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MISCELLANEOUS COS.—CAPITALIZATION
{For abbreviations. Ac., see notes on first page]

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

Places Wherb Interest and
Dividends are Payable

La Belle Iron Works—Common stock 110,000.000 auth - ----
Preferred stock (a A d) 8% cum $10,000,000 authorized
First A Ref M $7,500,000 call 105 PeP.c*

Lackawanna Steel—Common stock $60,000,000 authorized..
First mortgage gold redeemable convertible (text)..Pjcc*
1st Oon M $35,000,000 g red 105 aft Mch *15 conv-Un.xc*
Lack Iron be Steel Oo 1st M assumed in 1917 by Bethlehe
Ellsworth Coal Oo 1st M $2,000,000 g $100,000 duejrlyUPi
Ellsworth coll pur mon s fd 6s guar (pvt due in 1927) —P.3
Oar trusts due $02,000 s-a M be 8 15 call (ail only) 102—w

uaciede das Light—Common stock, $37,500,000 auth
Preferred stock, 5% cum, $2,500.000
First mortgage gold Cc.xxc*
Refunding and extension M $20,000,000 g BaandMStxxc*
Debentures gold red text..— ....SStxc*
Proposed new mortgage—see test

Lake Superior Corporation—Stock .......
First and collateral trust mortgage gold.. —
Income mortgage $3,000,000 gold

Bonds, Ac., of Controlled Companies Held by Public
Alg Steel 1st A Ref If $30,000,000 g gu sf red 105 --Utm.c*
Oanneiiton Coal A Coke 1st M tnt gu sk fd 5c per ton ....

Algoma C & H Bay RylSee these cos. under “RRs.**
Algoma East Ry f

$100

1915

1903
1910

m Steel
1901
1907
1910

1889
1904
1914

1904
1904

1912
1911

500 Ac
100

1,000
100 boa
Oorp—

1.000
1,000

100
100

100 Ac
1.000
1,000

100
1,000

500 Ac

$&£

$9,915,400
9,915.490
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
10.009,000
4.450.000

40.000.000
5.294.000
3.000,000

15.091,900
377.000

13 inl917
8 in 1917

5 g
12 lnl91

5 g

Quar
Q—M

J AD
M 29

A A O
MAS

7Q

I*
5 g

17% 1917
5% 191"

£ s5 g
6g

M A N
J A I
M A S15

Q—M
A D

Q—F
A A O
F A A

7J

Sept 30 *18 3%
Sept 30 ’18 2%
Dec 1 1940
Sept 30 *18.1H
Apr 1 1923
Mch 1 1950

May 1 *19 to *25
Jan 1 1922 A 27
Mar '19-Mar ’26
Sept 10 18. 1%
June 15 *18 2>
May 1 1919
Apr 1 1934
Feb 1 1919

Checks mailed
Checks mailed
N Y. Phila, Boat, Chic
Checks mailed
Farmers’ L A Tr Oo, N Y
Union Trust Co, N Y

Pitts Union Trust Co
Farmers’ L A Tr Oo, N 1
Commercial Tr Co. Phila
Bankers Trust Co. New

York, and St Louis
Union Bank St LouJa

St Louis Un Bank, & NY

Up u&%
ie

J A D
Oct 1

A A O
J 5c J

June 1 1944
Oct 1 1924

Apr 1 1962
July 1 1950

Bank of Mont. N Y. Ac
6% paid Oct 1 1918

See text
Fidelity Trust Co, Phila

STOCK.—Pref., auth., $5,000,000 ($4,000,000 issued) 7% cum. (par
$100). Common stock, $12,000,000 authorized (par $100). The pre¬
ferred will have no voting power unless and until two quarterly dividends
are In default. May be redeemed, all or pvt, at any time at upon 90 days*
notice at 125 and divs. Annual sinking fund to retire pref to begin in
1918, 3% of largest amount issued. No mortgage possible without consent

' - -

32. p. 2080; V. 104, p. 2143.
quarterly* Oct. 1910 to Oct. 1 1918.

1918, each $1. V. 106. p. 2233.
SALES (for 9 months end. Sept. 30) 1918. 1917. Increase.

Sales $13,896,004 $11,220,351 $2,675,653
REPORT.—For years end. Dec. 31 1917, V. 100, p. 1122.
Cal. Years— Sales. Profits. Dividends. Bal., Sur.

1917 $17,033,100 *$1,465,461 (7%)$280.000 $1,185,401
1910— 15,059.083 1,354,092 (3 H%) 140,000 1,214,092
1915 12.429.590 1,063,067 1.063,067

* After providing for 1917 Federal excess profits and income taxes.
Stores operatedDec. 31 1917, 144, against 130 as of Dec. 31 1910.
OFFICERS.—Pres., S. H. Kress, N. Y.—(V. 107, p. 610, 1104, 1484.)
LA BELLE IRON WORKS.—ORGANIZATION.—Incorp. in West

Virginia In 1875 (business founded in 1852) and manufactures pig iron, steel
dabs, billets, plates, sheets, tubes and other finished steel products. Main
piamt 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.

STOCK.—The $10,000,000 pref. stock was distributed in Oct. 1912 as a
100% dividend on common stock. V. 94, p. 1569. 1768; V. 95, p. 1042.

DIVS. SINCE 1912— 1913. 1914. 1915. 1910. 1917. 1918.
On common % 2 1 0 0 10 3,3,3,-,
On preferred, regular % 8 7 4,8 8 2,2,2.-,

do on accumulations „ (all paid In 1916) 5 V103,p2082
In 1918, March, June and Sept., 1% and 2% extra. V. 105, p. 2277.
BONDS.—Of the auth. $7,500,000 First A Ref. Mtge. bonds (now a first

lien), $3,500,000 have been issued, but in Sept. 1918 $10,000,000 of these
had been redeemed and canceled and $23,000 had been repurchased
and were held in treasury. Sinking fund, beginning 1916, will retire at least
00 2-3% of new issue before maturity. V. 101, p. 5075; V. 102, p. 607.

REPORT.—For year ending Dec. 31 1917 in V. 106, p. 1687. showed:
1916.

$5,967,919
209,166

1,000,000
270,151
500.000

1915.
$1,027,734

99,860

1914.
$378,913

105,668

250,000

(4)396,616 (7)694.078
(H)49,577

1917.
Profits for year $13,687,214
Interest on bonds 145,654
Invent., reserve, Ac— 1,200,000
Sisc. Apremonbds., Ac. 5,330epreclatlon - 750,000
For war taxes, Ac 5,189,302 —
Pref. divs. (cash) (8%)793,232(13)1,289.002
Common diva. (cash).(12)1,189,848 (1)99,154

Balance, sur. or def_sur$4,413,848 sr$2,600,446 sur$281.258 def$470,410
Total profit and loss, surplus, Dec. 31 1917, $9,520,612.
Pres., R. O. Kirk; V.-P., H. D. Westfall; Sec., W. B. Higgins: V.-P. A

Treas., D. A. Burt. Office, Wheeling, W. Va., and Steubenville. O.—
(V. 10&. p. 914. 2277; V. 106, p. 713, 1130, 1687, 2348.)

LACKAWANNA STEEL CO.—ORGANIZATION.—Incorporated in
New York on Feb. 15 1902. The properties (see V. 77, p. 34; V. 74, p. 1142;
V; 70. p. 161. 437; V. 80, p. 1916; V. 81, p. 1668; V. 84. p. 393, 510. 689.
application to list, V. 90, p. 985) are: (1) Plant situated at Lackaiaanna,
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 1.275.00G tons of finished product p. a.; (2) ore properties
lu Minnesota, Michigan, Wisconsin and New ¥ork, stated to have 50,000.000
tons of ore In sight; (3) 31,500 acres of bituminous coal lands (coal rights
and in fee) in Pennsylvania. Lebanon property was sold to Bethlehem
Steel Oo. on Feb. 1 1917, the Lackawanna Iron & Steel Co. bonds, $1,775,-
1000 being assumed by that company. 100, 1139, 1140, 1691. In

,000 acres of coal land.
Government price fixing

REPORT.—Year 1917, V. 106, p. 1120. 1138
1917. 1916.

Unfilled orders at end of
year (gross tons) 731.526 811,120

Gross sales A earnings $77,446,241 $53,970,830
Net earnings $29,833,917 $16,090,858
Reserve for war taxes. _ 10,040,000
Sink, und on bonds and

exhaust, of minerals 412,603
Deprec. A accr. renew 1,789,059
Int.Lack.St.bds. Adebs. 1,285,357
Int. bonds of sub. cos 191.379
Rentals and royalties 8,543

(incl. sub. cos.).
1915. 1914.

812,680 160.160
$27,792,935 $16,281,639
$5,977,470 $1,581,379

368,730
1.653,847
1,445,194

303,317
101,536

3,152.338

313,115
1,210,528
1,633,283

309,900
101,536

226,849
839,789

1,749,700
315,950
101,536

STOCK.—Of the $60,000,000 of 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 debentures since
redeemed), $10,000,000; none outstanding Jan. 1 1918.

DIVIDENDS.—First dividend on common, 1%, paid Jan. 31 1913.
In Sept. 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
1H% guv., beginning Sept. 30 1916. V. 96. p. 206; V. 103, p. 1035. Id
Dec. 1916 1H% and an extra 3% were paid. 1917. Mar., 1)4%; June 30,
1)4% and 2tt% extra; Sept., 1M%; Dec., 1)4% and 3^4% extra. 1918,
Mar., IK %; June, ltf% and 2H% extra. Sept.,lH%. V. 106, p. 2233.
V. 105. p. 2098.

BUNDS.—The 1st mtge. 5s of 1903 are convertible into stock. $ for $,
at holder’s option up to April 1 1915. V. 77, 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 were 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 were made convertible
into common stock at par between Mar. 1 1912 and Mar. 1 1922.

The Ellsworth Collieries Oo. $6,000,000 s. f. purchase money bonds are
guv.xjprin. and int., by the Lackawanna Steel Co.; outstanding, $2,850-
000. V. 84, p. 393, 510; V. 104, p. 168. Oar trusts of 1917 cover 1,400
steel cars. V. 102, p. 889.

In 1917 there were purchased (a) $3,436,000 of its 1st Mtge. 5% Con¬
vertible gold bonds, due 1923. making, with previous purchases, a total of
$3,520,000 face value owned.* Of these bonds, $3,250,000 were canceled
m Dec. 1917; $230,000 of the balance having been placed in escrow with a
trustee in connection with the sale of the Lebanon properties to Bethlehem.
(b) $3,000,500 First Consol. Mtge. bonds, series A, 5% convertible, of
\*hich $3,000,000 face value were canceled in Dec. 1917. (c) $612,000
bonds of subsidiary companies were redeemed and canceled, and in addi¬
tion $206,000 was deposited with trustees^for thejcancellation early in 1918
of a further $206,000.

EARNINGS.—For 9 mos. end. Sept. 30 1918, T. 107. p. 1484:
Net, Before Bd. Int. A Appro- Tax Reserve Balance, Unfilled Ord.

Nine Taxes. Royalties, priations. A Coming.
Mos. $ , $ * $
1918.20,744,402 830,151 1,072,874 11,250,000
1917-22.826.995 1,088,012 1.721,971 7,267,792

Surplus. March 31.
6,991,377 451,405 g. t.

12.749,220 791.962 g. t.

Divs. on com stock (9%) _ 3,158,777x
Balance, 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 amount charged against 1916 earnings. V. 106, p. 1139 , 605.
OFFICERS.—Pres.. E. A. 8. Clvke; V.-P., Moses Taylor; V.-P. AGen.

Mgr.. Charles H. McCullough Jr.; Asst, to Pres., Arthur J. Singer: Treas..
J. P. Higginson; Sec., F. F. Graham: Comp.. L. W. Hesselman Frincipa)
office and works, Lackawanna. N. Y. New York office. 2 Rector St.

DIRECTORS.—J. J. Albright. O. Ledyvd Blair, E. A. S. Clvke.
B. S. Guinness, Adrian Iselin, Geo. W. Burleigh, Ogden L. Mills, John
J. Mitchell. Beekman Winthrop, Moses Taylor, Cornelius Vanderbilt,
O. H. McCullough Jr.. Edwin 8. Marston. H. G. Dalton and John H. Ham¬
mond—(V. 106, p. 1138, 1228, 1581, 1691; V. 107, p. 185, 1484.)

LACLEDE GAS LIGHT.—ORGANIZATION.—Incorporated In 1857
and in 1889 secured control of all the other gas companies in St. Louis.
Operates under perpetual franchises. In June 1909 the $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 the primary quantity; 55c.
per 1,000 cu. ft. for the secondary quantity and 45c. per 1.000 cu. ft. for
all in excess of these amounts. In Oct. 1918 sought permission for 25%
increase in rates. V. 107, p. 1582. V. 103, p. 324, 2433; V. 92, p. 265.
V. 107, p. 185, 610. In 1914-15 built 56-oven by-produst coke oven plant.
V. 102, p. 797. In October 1918 contracted to build a shell plant at St.
Louis, to cost $3,830,300, for the production of 155 m.m.shells. V. 107,
p. 806, 1484.

STOCK, Ac.—The shareholders voted Sept. 10 1918 to authorize:
(1) An increase of the [authorized] common stock from 175,000 shares of
$100 each ($10,700,000 outstanding) to $37,500,000 (the 5% cum. pref.
remaining unchanged at 25,000 shves). (2.) An increase in tne authorized
Bonded debt from $20,000,000 to an amount not in excess of the capital
stock, as from time to time authorized, by the issue of bonds secured by
a new mortgage. V. 107, p. 295, 1104.

LATE DIVS.— f’00-’04. ’05-*08. ’09. *10. *11. ’12-’16. 1917. 1918.
Com. (%) <4 y’ly. 5 y*ly. 6 6H 7 7 y’ly. 7 1H gu.
Extra -—l lOstk. 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 ve reserved to refund the outstanding 1st M. bonds
due 1919. See V. 78. p. 1273. 1395: V. 79. o. 1644: V. 80. p. 470: V. 83.
p. 1169; V. 91, p. 1331; V. 92, p. 666; V.93. p. 1195. See also “Stock.*'

DEBENTURES.—The 5-yev 5% debentures ($5,000,000 authorized
and issued) are now redeemable on any int. day at 101 H • 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.

REPORT.—For cal. yev 1917, V. 106, p. 812. Yev end. Mv. 31 1918:
Year— Gross. tvet. Interest. Pf.(b7).Com.nv/,). hat.,Sur.

1917-18—$4,894,868 $2,501,712 $1,222,500 $125,000 $749,000 $405,212
1917 $4,800,204 $2,247,715 $1,204,534 $125,000 $749,000 $169,181
1916 ; 4.509,424 2.486.695 1,162,500 125,000 749,000 450,195

Alsotn Jan. 1917 paid 10% ($1,070,000) from total surplus on com. shares.
Pres., Cnas. L. Holman; Sec. A Treas., W. H. Whitton.—(V. 106, p.

504, 719 . 812, 1348; V. 107, p. 185, 295, 806. 1104. 1484.)
LAKE SUPERIOR CORPORATION (THE;.—ORGANIZATION.—In¬

corporated In N, -T. on Mav 19 1904 as successor, per plan V. 77, o. 1296. end
V. 78, p. 1784, 909, of Consol. Lake Superior Co. Controls Algoma Steel
Corp., Sault Ste. Marie, Canada, and affiliated companies. V. 107, p.
902. Compare V. 103, p. 2075; V. 77. p. 771. Status in 1916, V. 103,
p. 1305. 2075.

The pla its include: Open-hearth steel works and rail mill; 4 blast furnaces
of about 950 tons daily capacity; 8 50-ton open-hearth 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; ore, freight and passenger
steamships; machine shops, forge, iron and brass foundry, car building
shops, water-works and electric-light plant. See also V. 79, p. 1026; V. 81,
p. 977; V. 83. p. 1098; 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 new coke ovens were being completed in May 1918,
making 135 in all.

In Jan. 1909 the Fleming syndicate acquired control and undertook ex¬
tensive Improvements. (See V. 87, p. 938; v. 88, p. 234,1065; V. 89. p. 910)

The stockholders May 6 1910 approved a plan (V. 90, p. 1105, 1299) for
flnanolng the completion of the Algoma Central A Hudson Bay Ry.. then 90
miles in length, to’a connection with the Canadian Northern Ry.;* under
the plan $10.080.00050-yev 5% 1st mtg. redeemable gold bonds nave been
issued at $30,000 per mile. guv. by the Lake Superior Corporation, and
S .000.000 of the $10,000,000 1st mtge. A collateral trust 5s issued by thetter were canceled, reducing the amount outstanding to $7,000,000. The
interest due Dec. 1 1914 on the bonds of the Algoma Central A Hudson
Bay Ry. Co. was defaulted, and In 1916-17 a plan of reorganization for the
railways was consummated. See the railway caption and V. 102, p. 885,
1058; V. 103, p. 2076; V. 105. p. 75. _ . ^ „

Lake Superior Coal Co. and Cannelton Coal A Coke Co. own extensive
coal properties in West Va. See V. 96, p. 1493; V. 101, p. 921; V. 107, p. 903.

BUNDS.—As to 1st mortgage and coil, trust 5s of 1904 treduoed to $7,
000,000, and further reduced to $5,294,000), see Consolidated Lake Supe¬
rior Co.. V. 77. p. 771,1290; V. 78. p. 1784,1900; V. 88. p. 1065: V. 90. p.
1105: V. 92, d. 529, and below. First dividend on incomes, 5%, Oct. 1
1906: 1907 to 1909. none 1910, 2)4%: 1911. 2K%; 1912 and 1913. 5%;
1914, 1915 and 1910. none; 1917, 5%; Oct. 1918. iff. V. 10$. ». 824.
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MISCELLANEOUS COMPANIES
[For abbreviations, Ac , see notes on first pace]

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 $10,000,000 auth.
Lee Rubber A Tire Corp—Stock auth 150.000 shares
Lehigh Coal & Navigation—Stock authorized $29,243,400--

General mortgage gold (closed) FP.xc&r
Fund and Imp mtge, g (Ser A 52.805,000) (closed)..PIP.*c
Collat trust power bonds $3,000,000 red 102 H GuP.xc*
Consol M $40.000.000,g. s f red text PePJcc*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 autnorlred.

Consol M gold maturing $2,500,000 every 5 years..PeP.c*
Liggett & Myers Co—Common stock $21,496.400

Common stock Class B non voting. $21,496,400
Preferred stock (a & d) 7% cumulative $22.759.900
Gold bonds (not mortgage) $15,507,800 auth G.xc**r*

do do do do 15.059.600 auth G.xc*&r*

Date
Bonds

1884
T898
1911
1914
1916

1910

1911
1911

y As of ©ct. 1 1918, including $1,457,000 in sinking fund but excludi

Par
Value

Amount
Outstanding

$10
10
10

100
None

50
1.000
1.000
1.000

1,000 Sec
20.000

50
50

1,000
100
100
100

50 Ac
50 &c

ng $6,31

$2,195,000
632.920

1,200,000
6,000,000

lOO.OOOshrs
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

0,000 in tre

7 In 1916

See text

Rate
%

8 in 1917
4 H g
4 g

in*
4

See text
13 in ’17
_ 4 g
See text

When
Payable

Q—M

Q—F 28
Qu 3c Sa

A

in 1918
Is5 g

asury.

A
A
A

Q—J
A D
A D

Q—M

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

June30T7,3H%

Aug 31 T8 IM
Dec 1 ’16, 75c
Aug 31 *18 2%
May 1 1924
July 1 1948
Deo 11921
Jan 11954
To July 1 1922
Oo* 1 1918 4%
June 28 '18 6M
June 1920-35
Sept 2 1918 2%

Q—J
A A O
F A A

Oct 1 1918
Oct 1 1944
Aug 1 1951

1H

Bridgeport, Conn

Checks mailed
Nnw Vnrlr

Office, Philadelphia
do do
do do
do do

New York A Phila
Office, Philadelphia. Pa
Checks mailed
Checks mailed
Liberty Nat Bank. N Y
Checks from Cent Tr Co

do do
Guaranty Trust Co, N Y

do do

Algoma Steel Corporation’s $15,000,000 common and $10,000,000 7%
cumulative preferred stock is all owned by the Lake Superior Corporation,
which guarantees as to prin. and int. the First A Ref. 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 A 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 oht. V. 94, p. 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. 902.

The Algoma Steel Corporation in year 1917 paid to Lake Superior Corp.
7% dividend ($700,000) in pref. stock for year ended June 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 A Hudson Bay Ry. and Algoma Eastern Ry., see
RR. Dept, and V. 105, p. 994. Cannelton Coal A Coke. V. 93, p. 804.

Two Months Statement in V. 107, p. 1388, showed that Algoma Steel
Corp. had a steel tonnage production during the 2 months ending Aug. 31
1918 of $94,564 tons ingots, against 73.985 tons ingots in 1917.

REPORT.—For year ending June 30 1918, in V. 107, p. 806, 902, 1388.
The deficit in 1915-17 was absorbed by total surplus.
Earnings Int.ADivs. Other General 1st Mtge.Int. (5%)on Balance,

L.S.Corp. Sub. Cos. Income. Exp.,Ac Bond Int. Inc.Bas. Sur. or Def.
1917-18 $995,000 $53,759 $81,785 $264,700 $150.000xsur.$552,2741916-17 330,000 123,834 42,391 267,428 150.000 def. 5,9861915-16 290,000 45,760 72,985 277.320 def. 14.545
y Earns. Net Earns. Int., Ac., Sk. Fd., Deprec'n, Div.Ac.Pd. Balance,
Sub.Cos. Sub.Cos. Sub.Cos. Ac. Ac., Res. L.S.Corp Sur. or Def.1917-18-16,551.495 $1,315,041 $278,187z$4,008.912 $705,000 sur.$244,3551916-17- 5,323,005 1,419,071 731,521 2,743.155 sur. 429,257
1915-16. 3,603,471 1.513,539 873,853 425,595 sur. 690,484
1914-15. 1,366.210 1,166.414 196,424 54.210 342,859 def. 393.697

x Deduct for reserves: Deprec’n on investment, $150,000; loss on St.
Mary’s Trac. Co., $349,194; add previous surplus, $4,540; total profit and
loss surplus June 30 1918, $57,620.

y Excluding Algoma Central A 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 new plant.
DIRECTORS.—J. Frater Taylor, Chairman; W. H. Cunningham

(Pres.), Phila.; James Hawson, Sault Ste. Marie, Ont ; W. C. Franz, Her¬
bert Coppell (V.-Ps.), N. Y.; Fred’k McOwen, Phila.; R. Home Smith,
Toronto; J. S. Dale, N. Y.; Alex. Taylor, Sec. (office, 1428 Traders’ Bank
Bldg., Toronto); Harvey I. Underhill. Orange, N. J.; Sydney Mason and
Horace C. Coleman, Phila. Office, Sault Ste. Marie, Ont.—(V. 107, p.
185, 506, 806. 902. 1007, 1388.)

LAKE TORPEDO BOAT CO.—ORGANIZATION.—Incorp. Jan. 13
1914 in Maine and builds submarines under the Lake patents, with yards
at Bridgeport. Conn. Capacity 24 boats yearly. V. 101, p. 850.

DIVIDENDS.—1st pref., 1914 and 1915, 7%; 1916. Jan. 2. 7%. In
Feb. 1916 changed 1st pref. payments from annually to semi-annually.
June 1916 to June 1917, 3 H % semi-annually; Dec. 1917, none paid; since
to May 1918, none. V. 106, p. 2125.

DIRECTORS.—Herbert 8. Miller (Pres.), Simon Lake (V.-P.), Frank
Miller (Treas.); C. E. Adams (Sec.).

^ Office, Bridgeport.—(V.106,p.2125)
LANSTON MONOTYPE MACHINE CO.—ORGANIZATION.—Incor

por&ted in Virginia in 1892. Manufactures for sale or rental automatic ma
chines for comnosiner and casting twe. Controls Lanston Monotype
Corporation of London. V. 78, p. 2440; V. 84, p. 994. In 1917-18 had
munition contracts. V. 106, p. 2226; V. 107, p.1484..

Stockholders on Oct. 28 1909 authorized an Increase In the stock from
$$,000,000 to $6,000,000 and In par value from $20 to $100. V. 90, p. 11068

LATE /’09. T0-T3. T4. T5. T6. 1917 to Feb. T8 May’18 Aug. T8
DIVS.—%\ lYi 6 yly 3 0 4H 6 yly (1H Q-F) 1H sc. 1H%

1M% May 31 1918 was paid in 6% div. ctfs. due May 31
tble at par and int.; int. M. & N. 31. See V. 106, p. 2125.

106, p. 2226.

The div. of
1919, but callabl

REPORT.—For years ending Feb. 28 1918, V
1917-18. 1916-17.1 1917-18. 1916-17.

Net profits $502,033 $822,519 Dividends (6)$360,000(6)$360000
Depreciation 62,7771 Bal., surplus.__.$142,033 $399,741

Office and factory, 24th and Locust Sts., Phila —(V. 107, p. 1484.)
LEE RUBBER & TIRE CORPORATION.—See Feb. 1918 issue.

LEHIGH COAL & NAVIGATION.—Owns canal from Coal port to Easton
Pa., 46 miles, and leases Delaware Division Canal, 60 miles. Also owns
Lehigh A Susquehanna RR., Phlliipsburg, N. J., to Union Junction, Pa.
105 miles, with branches, 58 miles, and leases for 999 years Nesquehonlng
Valley RR., 17 miles; Treskow RR., 7 miles; other lines, 17 raties; total, 206
miles, of which 115 miles double track; but all these roads are leased for
999 years from 1«71 to Central of N J RR , rental being 33 1-3% of gross
receipts, with a minimtim rental of $1,414,400. and maximum of $2,043,000
plus 7 % on improvements made since Dec. 311882. Delaware Division Canal
leased for 99 years from 1866. In 1904 majority of capital stock of Lehigh A
New England RR. was acquired. V. 78, p. 1785; V. 79. p. 2646; V. 97, p,
668. 1587; V. 100. p. 731.

As to decision In Oct. 1915 in anti-trust suit by U. 8. DIst. Court (sub¬
ject to appeal), see V. 101, p. 1473. Rebate suit March 1916 appealed in
April 1916 before the U. 8. Circuit Court. V. 102,p. 1063. 1350. 1440.

In 1917 the company sold its stock interest In the Lehigh Nav. Electric
Co., owning a large power plant 10 miles west of Mauch Chunk, Pa., and
using the coal dust from the mines, to the Lehigh Power Securities Corpora¬
tion, for $1,500,000 cash and 61,000 shares of the last-named company’s
305,000 shares of capital stock (V. 105, p. 498), 50-year contracts being
made to furnish coal for the plant and to receive the electricity needed to
operate the mines. See “Electric Railway Section." V. 96, p. 1367;
V. 100. p. 645. 731.

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.

DIVS.—/ ’00. *01. *02. ’03. '04. ’05-’08. '09. 'lO.-’ld. T7. 1918.
Per cent—\ 5H 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.
BONDS.—Gen. mtge. of 1884 covers 7,460 acres coal land, 48 miles cana.

and 161 miles railroad. For mtge. o11898, see V. 67. p. 125; V. 70. d. 428:
V. 81. p. 720; V. 84. p. 106. With Central RR. of N. J. guar. $1,062,000
Lehigh A Hudson River Ry. gen. 5s. prin. and Int. V. 67. p. 78$.

Collateral trust 4Hs dated Nov. 1 1910 (outstanding Dec. 31 1916
$829,000) were paid off at 102 H and int. on May 1 1917 and replaced byConsol. 4Hs. V. 104jp. 1049. 1149. V. 91, p. 1098. 1388; V. 104, p. 955.The coll, trust 4H% power bonds, dated Dec. 1 1911, are secured 'by
deposit of $1,000,000 Lehigh Coal A Nav. Co. consol. 4Hs and $3,000,000Leh. Nav. El. Co. ser. A. 1st gold 6s. V. 95, p. 1671: V. 98. p. &5. 'Lehigh Navigation Electric Co. $992,000 1st Ser. B bonds are guaranteed
as to interest payments by Lehigh Coal A Nav. Co., this interest being
Sayable at the following annual rates: July 1917 and Jan. 1918, 4%;uly 1918 and Jan. 1919, 4H%; thereafter, 5% per annum. The mortgagehas been closed, the Lehigh Coal A Nav. Co. retaining 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
above. V. 105. p. 720; V. 99, p. 1677, 1532: V. 101, p. 697.

The Consol, mtge. 4Ha ($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 A 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,
ana $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 the bonds un¬
issued, sufficient were reserved to retire $7,874,000 prior bonds matur¬
ing after July 1 1914 and the balance under restrictions for future
purposes. Redeemable on any July 1 at 102 H and interest by sinking
fund of 5 cents per ton of pea and larger coal mined and shipped. Callable
at 102 H and int. until July 1 1921; thereafter at 105. To July 1918 $510,-
000 had been retired by sinking and other funds and additional $1,675.000
were 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 f
Investments 970,763 961,142{ 3.514,934 3,379,870Miscellaneous 426,521 831,1691

t $21,841,894 $18,295,304 $5,696,111 $4,450,914
Deduct—General administrative expenses $190,354 $134,880

Taxes, general 947,103 336,205
Interest on funded debt 1,186,882 1,181,758
Other interest, &e__ 9,372 9,724
Dividends (8%) 2,124,636 2,124,636

Balance, surplus $1,273,764 $663,712
Pres., S. D. Warrfner; V.-Ps., Edwin Ludlow and H. F. Baker; Sec. A

Treas., H. H. 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 or 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 dividers
declared for same amounts. V. 104, p. 2238; V. 94, p. 123, 282; V. 97,
p. 1429.

DIVIDENDS (%>— Oct. 1912. *13. *14. *15. ’16. 1917. 1918.
Regular % 2H 10 10 10 10 13 See text
Extra (see above) % __ 25 __ 30

1917, Jan., 2H%; April. 2H%: July, 4 A 30% extra; Oct., 4%; 1918.
Jan., April, July and Oct., 4%; May. 10% In 4% Lib. bonds. V.lOo.p.1904

OFFICERS.—Pres., Geo. N. Wilson; V.-P. A Gen. Sales Agt., W. R.
Evans; Sec. A Treas.. W. J. Burton.—(V. 105, p. 1424; V. 106, p. 1904.)

LEHIGH & WILKES-BARRE COAL CO—ORGANIZATION.—Ore. 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 RR.of N. J.on Dec. 31 1917
owned $8,489,650, $7,850,000 being pledged under its General Mortgage.
Tonnage mined, for 18 mos. to Dec. 31 1917 . 6,657,245 tons; purchased,
138,950 tons; sold, 6,896,034 tons. The decision of U. 8. Dfet. Court In
Oct. 1915 ordering Central RR. of N. J. to dispose of its holdings was still
pending in June 1918 in U. S. Supreme Court—see that company. V. 103,
p. 1215; V. 105, p. 2460. Reading anti-trust case, see V. 103, p. 1122.

BONDS.—Of the cousol. mtge. serial gold 4s ($20,000,000 auth. Issue),
$2,500,000 mature every 5 years beginning June 1 1915: amount of bonds
outstanding, $8,186,000, with an additional $6,310,000 purchased and held
In treasury.

DIVIDENDS.—Dividends of 6H% have been paid each J. A D. from
1909 to June 1918, both inclusive.

REPORT.—For 18 months ending Dec. 31 1917, in V. 106, p. 2339:
Gross. Net. Interest. Divs.( 13 p.a.) Bal., Sur.

1916-’17 18 mos.$29,522,234 *$5,913,895 $481,995 $1,795,950 $3,635,950
1915-’1612 mos. 18.047,980 3,275.309 579,840 1,197,300 1,498,169

* Includes for 18 months period $750,000 war taxes.
Pres., Charles F. Huber; Sec. A Treas., G. O. Waterman. Offices,

Wilkes-Barre, Pa., and 143 Liberty St.. N-Y.—(V.104, p.360; V.106, p. 2339.)
LIGGETT A 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 Tobaooo 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. 896.

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. 611, 824. 1108.

War conditions having increased the cost of all the company’s materials
and supplies over 200%, making necessary bank loans, the shareholders
voted June 18 1918 to provide against any unforeseen emergency by
uthorizing an issue of $21,496,400 common stock B With the same right to

■oividends and upon liquidation as the existing common stock. Pres. Dula
on May 16 1918 stated “Should it become necessary to Issue more stock.
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Loose-Wiles Biscuit Co—1st pref (p & d) 7% cum red 120..
Second pref (m A d) 7% cum $2,000,000 cone into common
Common stock ... .......—.

Loriilard (P) Co—Common stock $3$,311,20©
Pref stock to * d) 7% cum OllJJOT.eto).—
Gold bonds (not mortgage) $10,033,600 auth...Q.xc*&r

do do _do _ do 1Q,617.450_ ftuth.--(l.xc*dsr*
116

.M*
_ (Qxxxc*

Do Gen U bonds $3,334,000 pledged for Bond Sec notes.
Do Bondsecured notes $3.750.000g call (see text) Qxxx*.

Ltikens Steel Co--Common stock $10.600,600
McCrory Stores Corp—Common autnortzed $6,000,000-.

Pref stock 7% cum authorized $1,250.000 —.....

Hacksy Companies (The)—Common shares $50,000,000 autb
Pref to Sc d) 4% cum $50,000,000 autb red 106

Magnolia Petroleum Co—Stock $60.000,000 -----Co
tot M $10,000,000 sink fund call par Col.zzc*

Manhattan Shirt Co—Commim stock $5.000.000
Pref stock (ft 4c d) 7% cum red 120

Date
Bonds

1911
1911

1903
1018
1918
1918

1912

Par
Value

$100
100
100
100
100

50 to
50 See

100
1.000

600 dec

100 Ac
60

100
100
100
100
100

rooo
100
100

Amount
Outstanding

$4,915
2.0O0,
8.000

24.248
11.307
10.447
10.617
10.907
3.119

10.500
Pled
2,

10.500
6.000
1,223

41.380
50.000
44.003

9.603
6.000
1,600

000
000
,000
,900
600
600
,460
,000
,000
,000

,000
,000
.000
.700
400

.000

.600

.000

.000

.000

Rate
%

When
Payable

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

7 in 1918 Oct 1 *18194%
Feb 1*15194

Checks mailed
do

18tnl917
7 in 1918

7K
5 g

See text
««

V
7 g

See text

A A O
F A A

Q—M
A A O
J A D
MAS
MAS
See text

Oct 1 *18. 3%
Oct 1 1918 Ik
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

New York Trust do, N Y
do

Guaranty Trust Co, N Y
do do

Louisville. Ky
Fid A Col Tr Co. LooJsv
New York and Chicago *

N Y and Chicago

7 In 1918
6 In *1918

4
6
6 g

4 In 1917
7

Q—J
Q—J
Q—J

Q—J 5
J A J

Q—Ml
Q—J

Oct 1 *18. 194
Oct 1 *18 1*4
Oct 1 *18 1%
Oct 5 *18 2%
Jan 1 1937
Sept 3 *18 1%
Oct 1 *18 194%

New York
N Y, Canada and London

do do
By check

Checks mailed
do

ftet more than 26% of the amount authorized at this meeting will be issued
at one time and at least three months’ notice will be given stockholders of
ike payment date. None offered in Oct. 1918. See T. 106, p. 2126. 2653.

DIVIDEND! %)— fDec, 1012. 1913 to Sept. 2 1918.
On common ( 8% 12% (3% Q--M-)
Gammon, extra in April { — 4% extra ann. in April.

BONDS.—The rights of the 7s are pilar to those of the 6s. No mortgage
without making these bonds a prior claim. See T. 94, p. 282.

REPORT.—Year 1917, T. 106. p. 812. shewed:
Net

_ Bond Pref. Dies. Common
Dividends.

Balance,
8urplus.

$3,439,424 $2,722,662
3.439.424 2,072.765
3.439.424 2.283.986

bond lPref. Dive.
Profits. Int., Ac. (7%)

1017 $9,184,783 $1,786,463 $1,201,634
1016 8.416.814 1.794 511 1.076,8661016 8.633,449 1.802.63$ 1.076.866

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 a. A. Walker: Seo.-
R. H. Thurston; Asst. Sec.. W. S. Tisdel. and E. C. Brenn. Office,
4241 Folsom Are., St. Louis; branch, 212 Fifth Are.. N. T.—(V. 105, p.
Hi. 824. 1108; T. 10$. p. 604. 812. 2125. 2653.)

LIMA LOCOMOTIVE WORKS, INC. (VA.)—T. 10$, 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. Loose, William Salo¬
mon and Joseph S. Loose. V. 104. p. 1903. V. 94. p. 1768.

Notes payable (Dec. 31 1917). $3,875.00$. ▼. 166, p. 1684.
DIVIDENDS.—On first pref., 1*4% quar. July 1912 to Oct.l 1918. On

2d pref., Ang. 1912 to Feb. 1915, 1*4% quar.: none since to Feb. 1918.
V. 106, p. 933; T. 1$4, p. 861; V. 100, p. 646. 905.

REPORT.—Repart for cal. year 1917. in Y. 106. p. 1684, showed:
Calendar Total Net 1st Pref. Balance,

Year— Income. Earnings. Dividends. Surplus.
1917 $2,062,364 *$1,522,404 $344,050 $1,178,354
1916 1.057.994 903.700 $44,050 559.650

* After deducting $300,000 war taxes.
Pres., J. L. Loom; Trees., J. H. Wiles. Office, Kansas City, Mo.—

T. 100, p. 1084.)
(P.) LOR1LLARD 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 Amerioan Tobacco Co.
T. 93. p. 1122-24), certain of its plug, smoking, cigarette and little cigar
factories. T. 10$. p. 1348; Y. 93. p. 1537; Y. 94, p. 70. 126. 283.

STOCK.—Of the stock, $461,600 is Issuable In exchange for the $403,900
pref. stock of the former P. Loriilard Co. at the rate of $114 25 per f100
■bars of the old stock. V. 94. p. 70. 126.

The shareholders voted Mar. 12 1913 (V. 106. p. 825, 1131, 1235. 1348)
to increase the authorized common stock from $15,155,600 (all outstanding)
to $30,311,200. one-fifth of the new stock, or $3,031,100, being distributed
Apr. 10 as a 20% stock dir. to common stockholders in lieu of the usual
extra dividend in cash payable annually on Apr. 1 (in 1917 6%, and in 1916
$%). Common shareholders of record Aug. 0 191$ were permitted to
subscribe for 33 1-3% ($$.0$2,240) new common stock at par until Aug. 29,
thus increasing the Amount outstanding to $24,248,90$. See circular,
Y. 107. p. 500. 010.
D1V. ON COM. STOCK— 11912. 1913. 1914. 1915. 1916. 1917. 1918.
Regular ( 5 10 10 10 11*5. 12 text
Extra — I— 2*5 6 3 5 6 .....

On Apr! 10 1018, in lieu of the extra cask dividend, paid 20% in stock
(pee above) because of heavy business and the enormous increase in cost
Of loaf tobacco necessitating heavy outlay for supplies. See Stock above.
In 191$ also paid in cask 3% quarterly Jan. to Oct., inclusive.

BON DS. —The rights of the is are prior to those of the 5s. No mortgage
without providing for these bonds as prior claims. See Y. 94. p. 283.
_ REPORT.—Repart for the cal. year 1917. in Y. 106, p. 1121, showed:
ill. Net Bend War A Bsc. Pf.Diee. Common Balance,

Year. Income. Int. Ac. Prof. Taxes. (7%). Dividends. Surplus
$ $ $ $ $ $1017 $.313,343 1.283,864 1.100.000 791,532 (18)2,728,000 2,408,939

1910 -.-.5,874.077 1,290,120
_ 791.532 Cl7)2.576.452 l!215,972

^ For five months ended liay SI 101$ (V. 107, p. 500, 010) the net income
before allowing for war taxes was $3,502,585; deducting interest ($523,754)
bond premium ($12,280) pref. dividead for 5 months ($329,805), balance
trf82.W0.744: total surplus forward Dec. $1 1017, $0,050,942; total, $10.-
•87,687, from which were paid one quarterly dividend of 3% in cash
and one extra dividend of 20% in oommon stock on common shares together
nggr«a4jUg$3,4*5.7$f. leaving p. A 1. surplus. May 31 1918. $7,201,899.OFFICERS.—Pres.. T. J. Maloney; Sec. and Treas.. W. B. Rhett.
•Woe. Jersey City, If. 9.—(Y. 100, p. 1235. 134$; Y. 107. p. 506. 610.)

LOUISVILLE GAS & ELECTRIC CO.—ORGANIZATION.—Incor.
porated to Delaware Feb. 17 1913- Operates and controls all of the gas
Mectrto-llght (Including suburbs), power and steam-heat properties in ths
City. Owns aU except $121,400 of the $10,324,300 common stock of Louis.
Gas A El. Co. of Ky. Also owns the entire stock (except directors* quali¬
fying sharas) and bonds ef Kentucky Fine Line Co., owning pipe linefir natural gas from the West Ya.-Ky. State line to Louisville, about
100 miles, capacity 12,000.000 on. ft. daily. Also controls through stockownership Kentucky Coke Co. Controlled by Standard Gas A Elec. Co.
mtconjuncMon with Mississippi Yal. Gas A Wee. Co. Y. 97. p. 54, 179,«i?1507; V. 105. p. 1714. City met*. Y. 107, p. 1007.

STOCK.—Auth.. $8,000,d00 common and $15,000,000 6% cum. pref.
(red. at 115):outstanding.common $6,448,900; pref. $10,907,000. Par $100:
f * ffcP* Oir.on pref., 1*5% quar.. Dec 1913 to and Ind. Dec. 1014.In 101$, 4*5%. leaving total aocmmulatea dividends. 1*5%. From Mar.
1916 to Sap,. 1»1S. 1H% «iur. (9% p. »4. T. 191. p. 114S; V. IOoT 1441!

BONDS.—First and Ref. M. 6-year 7s of Louls/O. A E. Co. of Ky. are afirst Uen on all tite properties owned (subject only to $3,119,000 Louisville
Ughtiug 5s) and also the Pipe Line property^through the deposit with thetrustee of $3,000,000 1st M. bonds and $2,000,000 stock of the Pipe LinsCu. The Initial $10,500,000 was sold In June 1918 to provide for retirement
M $10,413,000 1st Ref. k. 6s of 1913. due July 1 1918. The new issue israfroexnable all or part on any int. date to and mcl. June 1 1920 at 103 and
mt.: to June 1 1921 at 102, thereafter to and tncl. June 1 1922 at 101. and

1 1022 at 100 and int. V. 100. p. 1091. 3$53. 2702. VT 107.
P« 1104.

Of the remaining bonds, $3,121,000 are reserved to retire the Louisville
Lighting 5a (of which $2,000 in treasury), and the 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 the underlying bonds and
those applied for. Total auth. issue, $20,000,000. V. 106,p. 2653.

Of the $3,119,000 Louisville Lighting bonds due in 1958 the Louisville
Gas A Elec. Co. of Ky. agreed to purchase on Oct. 1 1918 $2,167,000 at
par and.interest If tendered. V. 106, p. 1348.

The Bond Secured 7% notes of 1917 ($3,750,000 auth. issue) of Louisville
O. A E. Co. (of Ky.), were redeemable all or part before Sept. 1 1918, at 101
and int., before Sept. 1 1919, at 100*5 and int., and thereafter at 100 and
int.. upon 30 days notice, to be secured at all times by deposit of General
Mtge. 6% bonds in a principal amount of 133 1-3% of the par value of
notes outstanding. The initial $2,500,000 provided for $1,500,000 3*4-
year 6% notes, due April 1 1918. Ac. V. 106. p. 1039, 1131, 1235.

EARNINGS.—For year ended Jan. 31 1918 (with 1918 interest charge*

S'oss, $2,866,675; net, after taxes, $1,545,033; interest on Louisville Ltg.o. 5s, $155,950, and 1st A Ref. Mtge. 6s, $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 taxes, but not
depreciation, $1,590,735, agst. $1,416,916. Compare V. 106, p. 158, 2653.

OFFICERS.—Pres., Arthur S. Huey; V.-P. A Gen. Mgr., Donald Mac¬
Donald; Sec. A Treas., T. B. Wilson.—(Y. 107, p. 185, 1007, 1104.)

LUKENS STEEL CO., COATESVILLE, PA.—ORGANIZATION.—
Incorp. in Penna. In 1917 to acquire all the capital stock and ultimately,
the entire property, Ac., of Lukens Iron A Steel Co. (established In 1810)
free and clear excep ifor 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 A iron
Co. .with iron mines in Va. and blast furnaces (75.000 tons annual capacity).

The 86,000,000 1st pref. was paid off in three semi-annual installments
of $2,000,000 each, June 1917, Dec. 1917 and June 1918. (See offering,
V. 103. p. 2433.) The $6,000,000 2nd pref. stock is ail called for payment
at Commercial Trust Co., Phila., on Oct. 30 at $103 per share and dlv.
V. 107, p. 1388. This will leave outstanding only the $10,500,000 common
stock, par $50.

Pres.. A. F. Huston, Coatesville, Pa.—(V. 107, p. 1388.)
McCRORY STORES CORP.—ORGANIZATION.—Incorporated In

May 1915 in Del., successor of J. O. McCrory Co. Owns and operates a
chain of 160 5 and 10-cent stores in the Eastern and Southern States.

STOCK.—Auth. and issued, $5,000,000 common and $1,250,000 7%
cum. pref. stock retired $26,300 pref. Par. $100. Surplus of 8250,000
must be maintained prior to payments of com. dims., none tc exceed 4% until
surplus is 8500,000. Preferred has preference as to divs. and assets at 110,
ana provision is made for redemption after Jan. 1 1917 at price not exceed¬
ing 110 and divs. V. 100. p. 1756. Dividends paid on pref. stock, 194%
quar. to and incl. Oct. 1 1918.

The company Itself in June 1918 bad no bonded debt, but 16 of the pieces
of store property occupied by the company were in 1915 transferred to
William J. Fallon, who executed thereon an issue of $700,000 1st M. 6%
serial bonds dated June 1 1915 and due yearly on July 1 1917 to 1930. the
properties being then leased back to the company for 20 years. V.101 ,p.l35.
Bills payable. Dec. 31 1917. $1,127,311.

REPORT.—For year ending Dec. 31 1917, V. 106, p. 1341:
Sales and Net Profits, Except Interest on Debt Retired by Financing in 1916,

Year— 1917. 1916. 1915. 1914. 1913.
No. of stores Not stated 137 115 113 105
Sales $7,831,509 $6,787,117 1&.613.987 $4,929,184 $5,395,059
Net profits $321,747 $422,148 *352.196 $304,558 $390,550

Pref. divs. (7%). $86,807; surplhs in 1917, $234,940, against $334,648. .

Sales— 1918—8 Mot.—1917. Increase.
8 mos. to Aug. 31. $5,709,076 $4,545,023 $164,053

OFFICERS.—Pres., J. O. McCrory; V.-Pres., J. H. McCullough; P. A.
Prior, Van C. McCrory; Treas., F. D. Jolly; Sec.. B. H. Stenzel. N. Y.
office, 621 B’way. Merrill, Lynch A Co., N. Y., are interested.—(V. 106,
p. 30i, 713. 825. 1235, 1341. 2126. 2563; V. 107. p. 185, 700. 119SJ

MAC ANDREWS & FORBES CO.—(W 106. p. 713, 2014.)
MACKAY COMPANIES (THE).—ORGANIZATION.—A voluntary

association formed under trust deed of Dec. 19 1903 and managed by ten
trustees, elected annually. Present trustees are: Clarence H. Mackay.
W. W. Cook, George O. Ward, Edward O. Platt. George Clapperton.
M. W. Blackmar (New York), Sir Edmund B. Osier (Toronto), 81r Vin¬
cent Meredith (Montreal), Sir Thomas Skinner (London, England), and
Right Hon. Lord Shaughnessy, K.C.V.O. (Montreal). Owns entire
$25,000,000 stock of Commercial Cable Co. and the entire capital of the
Postal Telegraph system; also capital stock in other cable, telegraph and
telephone companies In United States, Canada and Europe. See V. 84, p.
448; V. 86. p. 407: V. 86. p. 476; V. 89. p. 848. Rights of stock. V84JL875.
Government valuation in 1918, V. 106, p. 1465. 1581. Wages, V. 106,
p. 2762. Government operation assumed July 3l 1918. Sea Amer.
Tel. A Tel. Co. above.

DIVIDENDS.—/1905. 1906. 1907-10. 1910-16. 1917. 1918.
On common %\ 2 3 4 yearly 5 yearly 5 $

REPORT.—Year ending Feb. 1 1918, in Y. 106. p. 812. 1581.
Year end. Income from Pref. Divs. Common Op.Exp. Balance,

Feb. 1— Investments. (4%). Dividends. Taxes, Ac. Surplus.
1917-18 $4,519,365 $2,000,000 (594)$2.425.198 $89,059 $5,108
1916-17 4.683.265 2.000.000 (5) 2.069.020 56.800 57.44$

(The policy of tbe Mackay Companies is to obtain from the subordinate
companies only enough money to meet the divs. of the Mackay Company
■hares, all surplus earnings being left in the treasuries of the subordinate
companies for extensions and the development of the business and the In¬
crease of reserves.) Office, 112 State St., Boston.—(V. 107, p. 49$. 506,
806.)

MAGMA COPPER CO.—(V. 106, p. 1799; Y. 107. p. 1196. 15824
MAGNOLIA PETROLEUM CO.—8ee page 204.
MANHATTAN ELECTRICAL SUPPLY CO.—(Y. 106. p. 2455, 2564.)

V. 107, p. 610.
MANHATTAN SHIRT CO.—ORGANIZATION.—Incorporated in

New York June 15 1912 as successor of Nsw Jersey company of same name.
Manufactures men's shirts, collars, underwear.shirtings, Ac. Application
to list showing properties owned, rights of stock. Ac.. V 100. p. 405.

■ STOCK.—Total pref. stock issued $3,000,000; amount redeemed to
Oct. 1918, $1,400,000. Pref. is 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 further rights, see V. 100, J. 405.
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Bate
%

When
Payable

10 In1917
6

See text

„ 6See text
4 in 1917

4 H g
4 H f

9

Q—J
A ft O

M ft 81
Q—F

J ft D.
J ft J
J ft D

Q—J
Q-J 157

See text
7 In 1917

7
6

See text
7 in 1918

6g

Q—J

Seml-an~

M ft 8

MISCELLANEOUS COMPANIES
IFor oMtresiations, Ac., see notes on first pa<J4

Manufacturers Light ft Heat—Stock S25.000.00u
Mortgage duo part yearly Oct 1 (red) ..... CbPlx

Marlin-Rockwell Coro—Common etook 81.136 ehareeMiaiiv~i\Wnwvil vva p v/wuuaavu owua u & * awu eiiiw ^

Convertible sinking fund notes callable 105 convertible..
Massachusetts Gas Com panics—Common stock. _—

Preferred (a & d) 4% cum S25.000.000 —* OB
Sinking fund gold bonds redeemable at 105 OB.so* <fcr
Debentures gold red 105 ... ... ......... .OB.*

Mathieson Alkali—Common stock $0.500,000..—........
Preferred (a A d) stock cum 7% S3.500.000

Maxwell Motor Co, Inc—Common stock $13,000.000.. ...

1st pref (a A d) 7% cum red 105. $14,050.000-.
Second preferred (a A d) 6% non-cumulatlve. $11.000.000
1st pref dividend 2-year certificates, call at par Var

MayDepartment Stores Co—Common stock S15.000.000
Pref (aft d) 7% cum redeem 125 (text) S8.250.000
May Bldg 1st M leasehold serial M gold red text—.—.

Mercantile Stores Corporation (as of Dec. 29 1917)—
CoUat notes 24 scries lnt prior to mat only If earned. Ba.
In Oct. 1918 retirement of $144,000 was pending (V 107, p.

y Face $33,774,736* less paid to Sept. 2 1918. $11,365,487

Date
Bonds

1907

1917

1909
1911

1918

1913

1914
909)

Per
Value

$50
1^60

None
1.000

100
100

1.000
1.000

i88
100
100
100

Amount
Outstanding

$23,000,000
902.000

69,145 snres
765.000

25.000.000
25.000.000
4354.000
4.000.000
5.885.700

100
100

600 ftc

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

y22.409.249

tot 1 1920
s Oct 1918

1 1919
1*18 1 H%

11 *18 2%
1 1929
1 1931
1 *18. 1H
1 *18. 1 ‘
2 17 2
*18 lh c
2 17

1920
30*181
1 *18.1

Deo 1 1919

Oheoke mailed
Plttsb, Colonial Trust Go
Bankers TrOo.NY

do do
Old Colony Tr Co. Boston

do do
Boston. Mass
Old Colony Tr Co. Boot

New York
Checks mailed
New York

Checks mailed
do

Cleveland and Chicago

Dlvs. on pref., \ H% quar. Oct. 1 1912 to Oct. 1 1918, incl. On com. H
of 1 % paid June 1 1915 to June 11916. 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,
bowed total net Income, $964,126; reserve for income and excess profits

taxes, $175,000; pref. dlvs. (7%). $120,750: com. dlvs. (4%). $200,000;
bal., but., $468.3/6; pref. stock reserve. $1,400,000.

Pres., Lewis Levi: Treas., Jacob Samuels; Sec., Louls»B. Tim. Office,
Madison Ave. ft 38th St.. N. Y.—(V. 104. p. 71; V. 106. p. 292. 6Q5.)

(THE) MANUFACTURERS LIGHT ft HEAT CO.. PITTSBURGH.—
ORGANIZATION.—Incorporated in Pa on Nov 28 1899; re-lncorporated
▲pail 21 1903. Leased Dec. 31 1917 336.578 acres of gas and ou lands
in Penna., W. Va., Ohio and Kan., of which 118,140 were operated and
218,438 unoperated. V. 88. p. 503; V. 90, p. 1428: V 92, p. 524; V. 91,
p. 1633, 217. Rates 1916. V. 104. p. 168. In Dec. 1917proposed 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.

DIVS.1'04. 05. 1906. 07 to 10. 1911. l’A. 13. 14. ‘15. TO. 1917.
Percent! 6 6 6 None. X 3 6(4 794 8 8 8&2ex.

In 1918. Jan., April. July and Oct., 2% quarterly.
BONDS.—Total bonded debt on Oct. 15 1918, $902,000, due Oct. 1;

1919. $444,000; 1920. $458,000.
REPORT.—Cal. year 1917, V. 107, p. 813; 6 mos. to June 301918, V. 107,

p. 506, showing p. ft 1. surplus $9,444,288.
Cal. Oross Gross Bond, Depre- Dividends Balance,
Year— Earnings. Income. Int.Ac. eiation.Ac. Paid. Surplus.
1917._.$9,122^218 $3,517,504 $69,200 $1,126,582(10)32.300,000 $21,722

715,149
721.675

(8) 1,840.000 489.018
(8) 1,840.000 161,985

Not (4) $920,000 $1,130,405
stated (6)1,380.000 432.152

1916... 7,592,225 3.123.515 79,3481915... 6,463.113 2,816,771 93.111
6 Mos.—
1918-..$4,938,231 $2,116,733 $66,328
1917. _. 4.408.702 1,884,061 71,908

OFFICERS.—Pres., John E. GUI. Franklin. Pa.; Sec. and Asst. Treas.,
H. Seibert: Treas.. G. W. Ratcliffs Pittsburgh: V.-P L. A Meyran.
J. I. Buchanan. Pitts.—(Y. 106, p. 710, 813. 2126; V. 107, p. 506, 1388.)

MARCONI WIRELESS TELEORAPH CO. OF AMERICA.—(V. 105.
p. 70; V. 106, p. 194. 1348, 1581, 1691, 2446, 2653; V. 107, p. 408.)

MARLIN-ROCKWELL CORP.—ORGANIZATION.—Incorp. in New
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 New
Haven, Conn., manufacturing machine guns, ftc.; (b) Norwich, Conn.,
plant, formerly owned by Hopkins ft Allen Arms Co., acquired on agree¬
ment to complete contract for Belgian Govt, with assumption of $200,000
bonds; (c) Hamden plant at New Haven for manufacture of Browning
machine guns; (d) Philadelphia plant for manufacture of roller bearings,
formerly of Standard Roller Bearing Co.; (e) PlainvUle, Conn., ball and
roller bearing plant; (f) Mayo plant for manufacture of radiators for auto¬
mobiles and aeroplanes, located in leased property in Bronx, N. Y. City;
(ff) control of the Braeburn (Pa.) Steel Co., with 33-acre plant reported to
nave a monthly capacity of 750 tons of high-speed and tool steels; (h) Plant
of Richmond Radiator Co., Phila. V. 107, p. 909. Marlin-Rockwell
Loading Co., see V. 106, p. 1465.

NOTES.—The 2-year 6% unsecured notes dated March 1 1917 were
made convertible at any time at option of holder into stock $110 of notes
few one share of stock and callable all or part at 105 with sinking fund of
$225,000 semi-annuaUy. See V. 104, p. 887. 768, 1390, 1595. Of the 6%
notes, $765,000 were outstanding on Oct. 22 1918, the balance, $735,000.
retired through oper. of sinking fund and by conversion Into capital stock.

STOCK.—Common, 81,136 shares, no par value., viz.: Oct*. 22 1918.
'outstanding, 69,145; reserved for conversion of notes, 11,991 shares. No
dlvs. on com. to Oct. 1918. Voting trust was extended in March 1917 till
beyond March 14 1922. Voting trustees, O. B. Willcox, A. F. Rockwell
and G. Hermann Kinnicutt. 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. 104, 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 wore understood to have been received
from U. S. Govt, for machine guns, the Marlin and the light and heavy
Browning, to a total of $23,233,654. V. 107. p. 1383; V. 105, p. 2460.

EARNINGS.—For cal. year 1917 and 6 mos. of 1918, V. 107, p. 1383:
Sales. ■ Net Inc. Oth.Inc.WarTaz.P.AL.Ch. Net Prof.

Year 1917-.$12,525,296 $2,226,540 $12,884 $700,000 $564,921 $974,503
f mos. 1918- 13,252,301 2.989.088 35.208 (?) 3,024,296

OFF1CER8.—Pres., A. F. Rockwell; V.-Pres., Edgar Park and Louis
B. Stoddard; Sec., Errol Kerr; Treas., T. W. F&rnam. N. Y. office.
14 Wall St.—(Y. 107, p. 295. 909, 1104, 1883.)

MASSACHUSETTS aAS COMPANIES.—ORGANIZATION.—A vol¬
untary association formed In Oct. 1902. per plan in V. 74, p. 1311. Boston
Consol. Gas Co. operates gas generating plants at Everett* Commercial
Point, Oalf Pasture Allston. ftc. Gas is sold and distributed for con¬
sumption in Boston and suburbs. Amount sold for half-year ending Dec.
31 1917. 3,841,053,000 cu. ft., agst. 7.246,880,000 cu. ft. for year ending
June 30 1917. The Massachusetts Gas Companies own $15,112,600 of the

t15,124,600 stock of Boston Ckmsol. Gas Co. (no bonds issued); also the25.000,000 capital stock of the New England Fuel ft Transp. Co.. $575,000
East Boston Gas Co., entire $560,000 capital stock of Newton ft Watertown
Gas Light Co., ftc. Y. 106. p. 1575. 1690.

Citizens’ Gas 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 cte. V. 105, p. 2277; V. 84. p. 1555.
MEffective June 30 1917. the New England Fuel ft Transportation Co. (of
Mass.), whose capital stock Is all owned by the Massachusetts Gas Cos
took over all the property of the New England Gae ft Coke Co., Boston
Tow Boat Co. and Federal Coal ft Coke Co.; and thecapital stock and all
the property of New England Coal ft Coke Co. (except business of purchas¬
ing ana selling of coal); also the 2,000 shares of J. B. B. Coal Co. stock.

ing for Its plant out of profits and fromNov. 1916 to Feb. 19lf paid four
monthly dividends aggregating 256%: since (?). (V. 104. p. 1049).

DIVS.— 119U7tomO/lift 12 1913. *14. T5. *16 1917 1918.
On oom.%/ 3 yearly 4 yearly. 4H 5 5 5 See text. 7

$1,250,000 set aside for 5% com. dlvs. Aug. 1916 to May 1917; but ,tn
June 1917 _$1.750.000. increasing rate for 1917-18 to 7% yearly. V. 104.
p. 2644. Red Oross, H of 1% July 16 1917.

BONDS.—The $6,000,000 4 Ha of 1909 have a sinking fund of $120.00 9
per annum for first 5 years and $180,000 thereafter. No mortgage or pleig
of assets can be made without equal!v securing the bonds, Y. 88, D
104. 161. Debentures, see V. 93, p. 1671: V. 94. p. 283.

EARNINGS.—For 6 months to June 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 Oo. paid dividend of \H %. against 2%
in Sept, (and East Boston Gas Co. nil, against 2)4% in Sept. 1917).

REPORT.—For half-year ending Dec. 31 1917, V. 106. p. 1575. showed
total Income of $1,702,634; Interest, ftc., charges, $345,258; pref. dividend
(2%), $500,000;' balance, surplus, $857,376.
June30 Years. 1916-17. 1915-16. 1916-17. 1915-16.
Total income-$3.784.330 $2,902,922 Pf. divs (4)-.-$1.000,000(4)11000000
Interest, ftc.. Com.dlv. (7K)l.875.000(5) 1250.000

charges 557.088 520.194)Bal.. surplus. 8352.243 8132.728
OFFICERS.—Pres., James L. Richards; Treas., B. M. Richards; Sec.,

A. S. Bull. Office, Minot Bldg., Boston. Old Colony Trust Oo., Transfer
Agent and Registrar.

TRUSTEES.—Charles F. Adams 2d, Walter O. Bayltes, Samuel Carr,
Joseph B. Russell, Frederick E. Snow, Edwin S. Webstar, James L. Rich¬
ards, Charles S. Davis, Robert Winsor.—(V. 106, p. 825, 1675, 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 succenor after foreclosure (plan V. 95. p. 1044.
1336. 1626) of U. 8. Motor Oo. V. 90. p. 1177. 1494. 161$. 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; Y.
96, p. 1559. See application to list. V. 100. p. 52. On Sept. 11917took
a 5-year 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 sinlriag fund begin¬
ning In 1916 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 H. Sabin, Harry Bronner and James O. Brady
as voting trustees, expired Jan, 2 1918. V. 105. p. 2369; V. 100. p. 52.

Apr.,JulyftOct, 1H
4 H none
7 H do

DIVIDENDS— * 1915. 1916. 1917. 1918.
On first pre f. stock, cash 3H 7 7 Jan., \%%

Accum.war'ts since retir’d- 14 X text
In 6% 1st pref. div. certlf’s

On second preferred 1H
On common 2 X

In Aug. 1916 declared payment in full of all outstanding dividend war¬
rants, 14 X% 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. 669. In 1918. paid In Jan. \H% cash; in
April, July and Oct., 1X % in first pref. div. 2-year certifs., but callable at
time at par and int.; interest 6% p. a., payable A. ft O. V. 106, p. 719.

The directors In Aug. 1917 decided to pass the dividend ou the second
pref. and common stocks “In order to conserve the company’s cash assets
and to provide a larger working inventory of raw materials, fluid 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 year ending July 31 1917. in V 105. p. 1417.1427.
Net income for the fiscal year ended July 311918, before providing for excess
profits tax or for corporation Income tax in excess of o%, was about $2,-
400,000.

July 31 Years— 1916-17. 1915-16. 1914-15. 1913-14.
Net. after taxes, ftc y$5.342.728 $5,531,034 $2,337,950 $1,430,444
Other income - 572,176 395,857 222.090 339,979

Gross income y$5,914.904 $5,926,892 $2,660,040 $1,770,423
Depreciation, ftc $407,208 $500,256 $256,726 $264,956
Sinking fund 139,151 137.641 130.000
Inventories reduced 200.000 200,000
First pref. dividends ..(7%>976,427 x2.750.013(2H)306.»88
Second pref. dividends. (6%)607,650
Common dividends.(10%) 1.277.800

Balance, surplus y$2.506.669 $2,338,982 $1,666,326 $1,505,476
x Includes the accumulated dlvs. on first pref. stock. $1.748.660, of which

$1.619,940 were conveyed into first pref. stock fluid $128,720 paid in cask,
y After deducting income tax of 2% but before allowing for profits taxes.
OFFICERS.—Chairman. Waiter E. Flanders, Detroit; Pres., W. Led-

yard Mitchell; V.-P.. Oarll Tucker, N. Y.; Treas., W. M. Anthony, Detroit:
Comp.. John Flint; Sec., L. W. Linaweaver. 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. of
St. Louis (operating the “Famous”). May Shoe A ClothfngCo. of Denver,
Colo., and May Co. of Cleveland, O. V.90, p. 1617 On Feb. 25 1911 ac¬
quired entire stock ($1,000,000 each of common and pref.) of Wm. Barr
Dry Goods Oo. of St. Louis. V. 92. p. 876; V. 100. p 2075. In July 1912
purchased department store business of M. O'Neill ft Oo. of Akron, O.—
see below. V. 94. p. 1569; Y. 95. p. 484.

Owns stock Of May Building Oo. (Cleveland) fluid leases property for $6
rears, rental providing for Interest and principal of $2,000,006 6% aerial
bonds, maturing $60,006 yearly in 1915 and 1916, then M0.600 yearlyto
1922. $90.000In 1923and 1924. $100.000is11925to 1927. $126.000inJL928*
and 1929. $140,000 fo 1930 and 1931 and $200,000 In 1932 and 1933.
Baade red. at 103 on any lnt. day beginning Mar. 1 Itlg.MV 97. p. 64.
V. 98, p. 993. Purchase money mortgage Jan. 31 1918. $150,000. Notes
payable Jan. 31 1918, $1,100,000.

8TOOK.—As to stock provisions, see V. 94, p. 1509,1708; V. 95, p. 484.
Pref. stock issued. $8,250,000; retired by s. fd. to Sept. 30 18. $1,485,000.
DIVIDENDS on ill, ’12. ’13. 51914. 1915. 1916. 1917. 1918.

Common stock. %J 1 4 H 5 5 2 X 2H 5 IH IX.1)4.-
From March 1917 to Aug. 30 1918 paid 1 H% quar. (5% per ann.).
REPORT.—For year coding Jan. 31 1918.V. I06.jp. 1457. showed:

Years— Net Sales. Tot.Income. Int.DeprAc, Pref.(7). Com.(2H)> Surplus
1917-18-335,631,660 $4,277,948 *$1,269,637 $499,538 *$750,000 $1,768,773.
1916-17. 30,347,482 3,445,058 412,707 512.531*b412,500 2,107,326
1915-16. 23.309,802 2,187,065 456.523 534,187 b412.500 783,855

♦Incl. $860,000 Fed ! taxes for fiscal yr. 1917*18. n 6%; b 2*%;
Pres., Morton J. May. N. Y. office, 15 Broad St.—(V. 106, p. 1691.)
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MISCELLANEOUS COMPANIES
[For abbreviations. Ac., see notes on first page]

Mergenthaler Linotype—Stock authorized $15,000,000.Mexican Petroleum Co., Ltd.—Common stock, $48,000,000.
Pref (a A d> 8% non-cum $12,000,000 _

1st Lien and Ref Oonv mtge gold sink fd red 105--Gxc*Ar*
Underlying bonds, see text

Mexican Telegraph Co—Stock authorized $5.000,000
Miami Copper Co—Capital stock $4,000.000
Mich State Telep—Common stock - - - -

Pref 6% cu (a & d) $4,000,000 red any Feb 1_...-------c*
Michigan State Telephone 1st mtge $10,000,000 g—OBxc*
Detroit River Telephone Co 1st M
Real estate mortgage notes

Middle West Utilities Co—Common stock $20,000,000—
Preferred stock 8% $20,000,000 —
Collateral bonds gold red text ICxc*
Collateral gold notes Ser A see text call 100 xxlC.c*

do do Ser B do do
do do Ser C do do xxxIC
do do Ser D do do

Bonds ef subsidiary companies

Date
Bonos

1911

1904
1910

1915
1917
1917
1917

Par
Value

$100
100
100

$ A£

100
5

100
100

500 Ac

100
100

100 Ac
100 Ac
100 Ac
100 Ac

Amount
Outstanding

Rate
%

$12,800,000 12141917
39,342,400 See text
12,000.000
1,190,830

4.995.200
3.735.570
6.000.000
4.000.000
9.715.000

52.000:
214.600

9,943,700 See
12.000 000
7.687.300;
l.ooo.ooo;
l.OOO.OOOj
1.000.000

122,000;
See text •

• i

8
6 g

10

6 in 1917

V
text

6
6 g

jji6 g
6 g

When
Payable

Q—M

£3
A A O

Q—J
Q—F

Q—M30
F A A
MAS

text
Q—M

J A J
J A J
M A S
MAN
J A J

Last Dividend
and Maturity

Sept 30 ’18 2*
See text

Oct 1 1918 2%
Oct 1 1921

Oct 17 '18 2*
Nov 15*18. 20%
Sept 1914 114
Sept 30 18 1*
Feb 1 1924
Sept 1 1930

See text
See text
Jan 11925
July 1 1920
Sept 1 1920
Nov 1 1920
Jan 1 1921

Places Where Interest and
Dividends are Payable

Tribune Building. N T
Los Angelas. Cal.
Los Angeles, Cal
Guaranty Trust Co. N Y

Office. 66 B'way. N T

Checks mailed
HarrisForbssACo.NT AB
DetroitTrust Co, Detroit

New York and Chicago
do do
do do
do do
do dor

MERCANTILE STORES CORPORATION. NEW YORK CITY.—
ORGANIZATION.—Incoroorated at Albany. N. Y.. Dec. 23 1914. In
accordance with the plan of Sept. 25 1914 for the reorganisation of the dry
goods house or H. B. Clafiln Co. (V. 99. p. 971. 967. 1302, 1454). To
supervise the 23 retail stores 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) the $6,000,000 stock of the new H. B. Clafiln Corporation,
the new wholesale concern (sold In 1917—see below); (6) as ‘‘free assets
(i. e., not pledged for any special series of notes), entire capital stock of
McCreery A Co., Pittsburgh; Wilkes-Barre Dry Goods Co. and Mac
GuUum A Cloutier Mercantile Co., Anaconda, Montu 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—TRU8TRBS.—The entire stock (1,000 shares, 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. Yj Ernest A
Hamill, Pres. Corn Exchange Nat Bank. Chicago; John W. T Nichols,
of Minot, Hooper A Co., N. Y.; Philip Stockton, Pres. Old Colony Trust
Co., Boston, and Henry W. Howe, of Lawrence A 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. Clafiln Co. (of N. J.). See also V. 99, p. 967, 971.

SALE OF STOCK OF H. B. CLAFLIN CORP.—In 1917 the entire
capital stock of the H. B. Claflin Corpdration was sold to a group of New
York wholesale merchants for $6,300,000. As one-sixth or 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
rv4S*lnder to all of the outstanding notes of the Mercantile Stores Corp.
On July 6 1917, accordingly, a payment of 9.9% was made on the principal
of notes Series 1 and 5% on tne 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 11% on tne other series.

The purchasers In July 1917 organized Claflins, Incorporated, under the
laws or 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. Bontles; Vice-Pres.. Michael J. Donahue; Sec., George F. Cornwell;
Treas.. John C. Wood. V. 105, p. 183.

COLLATERAL NOTES. AC.*—Under the H. B. Claflin Co.planof 1914
tire holders of substantially all of the Indebtedness then existing assented to
adjustment, the debts of the H. B. Clafiln Co. and Its endorsements for the
23 retail companies, as reduced to about $38,700,000. being exchanged for
15% cash and 86% 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, however,
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

Seneral creditors of the H. B. Clafiln Co., and each of the other 23 seriessilvered to the holders of endorsed notes of the 23 companies. Series 2 for
85% of H. Batterman Co. notes. Series 3 for 85% of J. Bacon A 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 tor two years, to Dec. 1 1919. V.
105. p. 1895. 2188.
2-Year Collateral Trust Notes Series 1 to 24—Statement as of Sept. 1 1918.

Notes, Paym’t Acc't Still Due on
Orig’l Amt.

1. H. B. Claflin Co.,N.Y.(see above) $6,713,244
2. H. Batterman Co., Bklyn 814,950
3. J. Bacon A Sons, Louisville 1,985,674
4. Bedford Co., Brooklyn 1,072,078
5. Oastner-Knott D. G. Co., Nashv. 564.747
6. M. J. Connell Co., Butte 1,000,942
7. Defender Mfg. Co.. N. Y. (V.

105, p. 1526) 1,206,856
8. Fair Store Co., Cincinnati 1,541,723
9. Hennessy Co., Butte 1,612,331

10. Jones Store Co., Kansas City 521,545
11. Joslln Dry Goods Co., Denver 586,240
12. Kline Bros., Altoona, Pa 1,275,617
13. Lion Dry Goods Co., Toledo 1,744,636
14. Lord A Gage, Reading, Pa 1,161,313
15. MacDougall A S'w. Co., Seattle. 1,642,510
16. McAlpin Co., Cincinnati 843,820
17. Montgomery (Ala.) Fair 1,095,573
18. People's Store, Tacoma 1,647,812
19. Root Dry Goods Co., Terre H'te. 1,168,625
20. Spring D. G. Co., Gr. Rapids 1,053.714
21. Tnos. C. Watkins, Ltd., Ham.,Ont.1,107,972
22. Watt, Rettew A C., Norf., Va 1,092,907
23. J. B. White A Co., Augusta, Ga. 1,473,031
24. Whitehouse Co., Spokane 846,874

Principal. Outst’g Notes
$2,807,274 $3,905,970

195.588
575.845
257,299
135.539
289,272

860.609
370,013
536,100
521.545
259.704
355,897
542,581
278,715
394.203
202,517
262,937
553.665
280,470
492,611
340,147
296,177
353,527
203,249

619.362
1,409.829

814,779
429,208
711,670

346,247
1,171,709
1,076.231

326,536
919,720

1,202,055
882,598

1,248,307
641,303
832,636

1,094,147
888,155
561.103
767,825
796,729

1,119,504
643,625

Total ..$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 the 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 tills capital
stock of the new H. B. Claflin Corporation (sold in 1917—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.of J. BaconASons.

Source of Income Applicable to Interest and Principal of New Notes.
(a) For Series 1.—Divs. upon stock^fH. B. Claflin Corp (sold in 1917.)
lb) For Ser. 2 to 24.—Dividends upon stock pledged to secure the seriea
(c) For Series 1 to 24.—At one common rate for ail series, dependent upon

Income, the earnings on unpledged investments and property and all the
various equities In real estate and other assets.

Id) 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 eaM
stock is pledged V. 99. p. 540, 676, 897. t«7. 971. 1217.

REPORT.—Statement of Oct. 1917 with financial report for each
store. V. 105, p. 1895.

DIRECTORS nominated bv the trustees: James 8. AlenedM. Rmn n

MERGENTHALER LINOTYPE CO.—Owns plant at Brooklyn. N. Y.
and controls British Linotype A Machinery, Ltd., and Mergenthaler
Setimaschlnen Fabrik. V. 88, 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. *98-'00. 01. 02 *13. *14. *15. *16. 1917. 1918.
Per cent—116*4 20 y*ly 13*l5y’ly 1414 10 1214 1214 2)4.2*. 2*.-

In Dec., both m 1916 and 1917, 2* % regular and 2* % extra was paid.
REPORT.—For year ended Sept. 30 1917. in V. 105. p. 2482. 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
Diva. (abt.)..(12*%) 1.600.000 (10)1,279,990 (13)1,663,997 (15)1,919.949

•IV. 104, p. 1149: V. 105. p. 2098, 2182; V. 106. p. 713.)
METROPOLITAN EDISON CO.—See “Electric By. Section.*'
MEXICAN PETROLEUM CO.. LTD., OF DEL.—ORGANIZATION.

Ac.—Incorp. In Del. Feb. 16 1907. Holds 99% of outstanding stock of Mex¬
ico Petroleum Co. (Calif.) and entire stock of Huasteca Petroleum Co.,
Tamlahua Petroleum Co. and Tuxpam Petroleum Co. Thus owns or controls
$00,000 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. 96. P- 206: v. 97. p. 526. 668. V. 100.p. 1514*

In June 1916 the Pan American Petroleum A Transport Co. (which see)
acquired control, owning in July 1918 $9,035,000 pref. 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. Y. 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, 1*%. Jan. 1918, 1*%;.April and again in
July and Oct., 2%, half in Liberty bonds. V. 106, p. 933, 2126.

Dividends on pref. 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. 6s are limited to
$12,000,000. Outstanding Jan. 15 1918, $250,000 series A. $430,195
(£94.500 sterling) series B and $654,000 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 “O'' being convertible $ for $ and “B * on baele of $l.d00
common stock per £200 sterling pins $30 cash. The bond* unissued are
reserved to retire the Huasteca Petroleum 20-year Coast Pipe Line 6s due
July 1 1929 and joint 20-year Huasteca Petroleum and Mexican Petroleum.
Ltd., of Del. 6e. due Apr. 1 1928 (of which only $675,600 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 68 of 1911 redeemed and canceled, $4,689,320 to July 1918.
V. 105 p 2277; V. 99. p. 1134; V. 94, D. 355; V. 96,_p. 206

REPORT.—Report for cal. year 1917 a
1917.

$
Gross earns..18,121,789
Total income. 6,215,480
Bond Interest. 608,460
War taxes 621,000

1916.
$

9,668,464
7,408,812

255,752

at length in V. 107, p. 811, 600.
1917. 1916.

$
„ $

Pref. dlv. (8%) 960,000 960,009
Com. div. (3%) 1,180,263

Bal.,surp__ 2,845,757 6,193,059
P.Al.sr.Dec.31 18.426,639 17,308,86$

OFFICERS.—Pres.E.L. Doheny; V.-PS..O. E. Harwood. H. G. Wylie.
Norman Bridge (A Treas.); J. M. Danzlger. J. S. Wood; Sec.. O. D. Ben¬
nett. Office. Los Angeles, Cal.—(V. 107, p. 600, 796, 909.)

MEXICAN TELEGRAPH.—Company organized in 1878 under laws of
N. Y. 8tate. Has 2 cables from Galveston, Tex. to Vera Cruz, Mex.. total
length, 1»397 miles; land line, Vera Cruz to Mexico City, 267 miles. Also
direct cable from Galveston, Tex., to Ooatzacoalcas. Mex.. 825 miles,
duplicating the Mex. Tel. and Cent. A So. Amer. Co.'s Gnlf cable system.
Owns part (738 miles) of now cable completed Aug. 1907 between New York
and Colon, Isthmus of Panama, remainder being owned by Cent. A Sou.
Amer. Tel. Co. V. 84. p. 1117. Also owns 738 miles northern end new
duplicate New York-Cofon cable laid July 1915. Owns 9,531 shares of
Cent. A So. Amer. Telegraph Co., which see.

DIVIDENDS.—In 1882 to 1886. lncl., 8% yearly; from 1887 to Oct.
1918, botb Incl., at rate of 10% ner annum O also June 1 1906.
50%, and June 1 1909, 25% in stock; April 1 1917, 39% in stock, increasing
the outstanding stock to $4,995,200. V. 106, p. 91. See full statement,
V. 104. p. 568.1049; V. 83, p. 1104, 1384; V. 88, p. 1134; V. 106, p. 2340. .

REPORT.—For 1917, V. 106. p. 1348:9 mos. to Sept. 30, V. 107, p.1290
Gross. Net. War Tax Dividends. Bal.,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 (10%) 358.940 430,418
1918, 9 to Sep.30,1,144,000 855,580 105,000(7*%) 374,640 330,940

Total surplus Sept. 30 1918 (partly est.), $3,787,299. V. 107. p. 1290.
Chairman, E. L. Bayliss; Pres., John L. Merrill; Sec., J. A. Beard, 66

Broadway, N. Y.—(V. 106, p. 2340. 2564, 2762; V. 107, p. 1290.)
MIAMI COPPER CO.—ORfiANIZ’N.—Incorp. Nov. 29 1907 in Dela.

Property totals 1.222 acres nearGlobe, Ariz. Decision,V.105.p‘. 1109,1214.
REPORT.—For fiscal year ending Dec. 311917 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
Balance for dividends 3,204,261 5.852,560 3.408,561
Dividends (75%)2,801,678(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 12,211,83»

Dividends— 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 Red Cross and Army and
Navy branch of Y. M. C. A. V. 104, p. 2557.

Pres., Adolph Lewisohn, N. Y.—(V. 106. p. 2455, 2555; V. 107, p.
185, 506, 1007, 1388.)

MICHIGAN STATE TELEPHONE CO.—ORGANIZATION.—Incor¬
porated in Michigan In 1904 (V. 75, p. 33.1034). In Dec. 1917 Am. Telep.
A Teleg. Co. owned $1,828,400 pref. and $5,994,700 com. stock. V 91.
p. 218; V. 95. p. 484, 622; V. 96, p. 949; V. 97, p. 179. 369. No dividend
on common stock since 1914. Rates in 1918, V. 107, p. 506.

BONDS.—See V. 86. p. 921. 1103: V. 88. 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; int.. rents, Ac..
$959,662; bal.. def.. $133,542; pref. divs. (6%), $240,000, paid out of surp
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MISCELLANEO US COMPANIES

[For abbreviations, Ac.. see notes on First pace]
Midvale Steel A Ord Co—Stock $150,000,000 (V 102 p 71t»Collateral Trust cony s fd bonds, call, at 105 (text) Gc*Ar*Bonds of Subsidiaries—

Union Coal A Coke 30-yr s fd bds call 105 UP
Pitta * Westm Coal Co $2,500,000 20-yr (closed mtge)_QPPitts-Westmore Coal $6,000,000 1st mtge bonds SP
Manufacturers Water Co $4,000,000 1st M s fd bonds..GPJohnstown Water Co $1,500,000 1st mtge s fd bondsBeaver 88 Co 1st M due Dec 1 1918 to ’20 $13,000; 1921
_ to 1927 $28,000; 1928, $30,000. call 102 GP.cBeaver Steamship Serial bonds due $15,000 ann DDJohnstown 88 Co $1,300,000 bonds due $130,000 p a...GPMahoning 88 Co $150,000 1st M due $15,000 p a—Milwaukee Gas-Light—First mtge g $10,000,000 red 110- Ce

Minneapolis Gen Elec—Bee Northern States Power Co
Mississippi Valley Gas & El Co—Coll tr bonds red 102 text. .a
Mitchell Motors Co Inc—Stock 125.000 shares no par valueMoline Plow Co—Common stock $21.000,000 anth

1st pref stock (a St, d) 7% cum $7,500,000 red text2d pref stock 6% noo-cum $1.500.000
Serial gold notes due $1,000,000 yrly. call (text) ..Ce.xxxxc
x On Dec. 31 1917 $44,566,000 was outstanding, excludingfurther $521,000 worth for retirement. %

Date
Bonds

1916

1916
1905
1907
1909
1909

1916

1916
1910
1902

1912

1918

$1,508

Par
Value

$50
500 Ac

1.000

500 Ac
None

100

,000 in t

Amount
Outstanding

Rate
%

When
Payable

100,000.000 Q—F
MASx43,936,000 * 5 g

3.321.000
643.000

4.088.000
3,108,000

765,000
8*
5

MAN
MAN
MAN
J A D
MAS

265.000
45.000 !■ J A D

1.300,000 6 g
45.000 5

8.697.000 41 MAN

„ 5.000,000
125,000 shs

5 MAN
Q—F

10.000.000
7.500.000
1.500.000
6,000,000

7 in 1917
6
7

Q—M
Q—M

MAS

reasury and $545,000 redeeme

Last Dividend
and Maturity

Novi 1918 3%
Mar 1 1936

Nov 1 1946 .

Nov 1 1925
Mayl 1947
Junel 1939
Mar 11929

Dec 1918-28
Dec 1918-20
Dec ’18-Dec *27
Jan ’19-Jan ’21
May 1 1927

May 1 1922
Aug24 17 $1.50
Oct 15 '16 2%
Sept 1 T8 1 H%
Sept 1 ’181 X<*
Sept ’19 to 1924

dN In May 191

Places Where Interest and
Dividends are Payable

New York

Emerson McMillin A Co

Chicago (CC) ANY* (G)
Checks mailed
Checks mailed

do do
do do

Nat City Bank. N Y

8 tenders jwere asked of a

OPFICER8.—Pres.. B. E. Sunny; V.-P’s., Dudley E Waters. Alonzo
Burt (also Treas.) and Horace P. Hill; Sec.. W. I. Minner: Gen. And.. B. 8.
Garvey. Office. Detroit.—(V. 106. p. 601, 933; V. 107, p. 179, 506.)

MIDDLE WEST UTILITIES CO.—A holding company Incorporatedby the Insull Interests of Chicago In Delaware May 1912.
Principal Operating Subsidiaries (V. 106. p. 2646).—Central Ill. PublicService Co.; United Gas A El. Co. or New Albany, Ind.; Louisville A North¬

ern By. A Ltg. Co.; Louisville A Sou. Ind. Traction Co.: Twin State Gas A
El. Co. of N. H. and Vt.; Illinois Northern Utilities Co.. V. 103. p. 496(see these cos. in “Elec. Rv. Sec.”); Inter-State Public Service Co., v. 94,
P. 1157. 1701; Kentucky Utilities Co.. V. 99, p. 1632; Central Ill. Utilities
Co.. Y. 96. p. 1748; V. 100. p. 1595; Mo. Gas A El. Service Co.; PublicService Co. of Okla., V. 101, p. 923; Nebraska City Utilities Co.; SouthernIndiana Power Co.. V. 100, p. 2006; V. 93, p. 168; Chlckasha (Okla.) GasA Elec. Co., V. 101, p. 532; Electric Transmission Co. of Va., V. 102, p.254, 440; Tennessee Public Service Co.; Southern Wisconsin Electric Co..V. 104. p. 1050; Kentucky Lt. A Power Co.; Sterling Dixon A Eastern Elec.Rv.; McHenry County Lt. A Pow. Co.; Centrallnd. Ltg Co.; FranklinWater, Lt. A Pow. Co.; New Albany Water Works; Citizens' Gas Lt Co.,and Michigan Gas A Elec, Co., V. 104, p. 1956. Acts as operator forGreat lekes I’ower Co. and International Transit Co.. Sanlt Hte. Marie.In 1917 acquired Amer. Public Service Co., Ac. See V. 106, p. 2646.

STOCK.—Dividends on pref.. Sept. 1912 to June 1918, IX % Q.-M.The June 1 1918 pref. dividend was paid in 10-yr. 6% div. certs, subject*o call by the company and conventible at option of holders into stock ofeither class; the Sept, dividend was deferred. V. 107, p. 909. See V.106. p. 2123. In Jan. 1917 declared an initial cash dividend of 2% on•ommon stock, payable In quarterly installments of H of 1%, beginningApril 2, and a stock div. of 2%, payable 1% semi-ann. in April and Oct.1917; April 1918, X of 1%, cash, and 1% stock div. In June 1918 none
•n the common stock. V. 106, p. 2646.

BONDS.—The 10-yr. 6% collat. bonds of 1915 have (a) their issue limited

least IX times the annual int. charge on all mortgage debt of such co.; (c)are redeemable at 102X on int. dates to Apr. 1 1922 A at 10114 thereafter.The subsidiary companies in most cases have bouds in hands of public
NOTES.—The note issue of 1917 Is restricted to 40% of the amount of

pref. stock at any time outstanding and is to be secured by pledge of mtgebonds, collateral trust notes and debentures of public service corporationsto an amount equal to 120% of all the notes outstanding, the mtge. bonds
so pledged to equal at least the amount of the notes and further secured by
a second line on all collateral covered by the bonds of 1915. All series are
equally secured, but each will mature three years after the date thereof.
Series A, B and C are for $1,000,000 each. On Sept. 24 1918, also $122,000Series D, 6s. V. 105, p. 499, 1313; V. 106, p. 2646.

On Dec. 31 1917 there were also outstanding $1,871,750 collateral loans
and $1,207,625 deferred payments on purchase contracts. V. 106, p. 2646.

REPORT.—For year ending April 30 1918, In V. 106. p. 2646.
(Showingsub. co. chges., Ac. Sub. Companies Middle West Co.
_ paid out-ide holders)- 1917-18. 1916-17. 1917-18. 1916-17.
Gross earnings— $12,157,122 $9,620,216 $1,955,211 $1,824,069

3.448.098
1,715,190

77,167
389,971

3.296.816
1,485.756

36.557
294,829

1,716.975
675.373
95.000

(720,000
1192.977
193,009

1,566.812
540.227
90,000

645,862
142,130

Net, after exp., Ac
Int.on coll.notes,bds.,Ac.
Discount on securities.-
Preferred dividends \Common divs. (cash)__ J

do in stock A scrip.

Bal., sur. or def._sur.$1.265.770sur$1479.674 def$159.384 sur$148,593Increased rates in 1918 promise improved results. V. 106, p. 2646.
DIRECTORS.—Samuel Insull (Pres.), Martin J. Insull and John F.

Gilchrist (Yice-Prests.), Frank J. Baker, Edward J. Doyle (Sec.). Louis A.
Ferguson, Wm. A. Fox, John H. Gultck, F. Sargent, L. E. Myers, O. A.Munroe, F. 8. Peabody. Edward P. Russell, Marshall E. Sampeoll andH. L. Stuart. R. W. Waite is Treas.—(V. 106, p. 607, 2646, 2762; V.107, p. 909.)

MIDVALE STEEL & ORDNANCE CO.—Incorporated In Delaware
on Oct. 5 1915 (V. 101. p. 1192, 1276) with $100,000,000 of auth. eapttalall of one class (par $50), and took over 99% of the $9,760,000 capitalstock of the Midvale Steel Co. (Y. 101. p. 1095). the entire ehare capita)of Remington Arms Co. (a new concern leasing Baldwin plant at Eddystone.Pa.), which see below, and Worth Bros. Co., all of the properties of Coates-vllle Rolling Mills (operated by the Worth Bros. Co.), and all of the capitalstock of the Buena Vista Iron Co., owning extensive iron ore properties inCuba. In Feb. 1916 had steel capacity of 2,840,000 gross tons per ann. SeeV. 105, p. 604. Rifle contracts, V. 103, p. 2082. See V. 102. p. 256, 715;V. 104. p. 1142; V. 105, p. 1109, 1214; V 106. p. 1478. Plants, see V. 104

&1142; V. 105. p. 604. In Nov. 1917 title was taken to the properties ofe Midvale Steel Co., Worth Bros. A Co. and the Wilmington Steel Co.
On Dec. 31 1917 owned and controlled 69 open-hearth furnaces. 2 crucible
furnaces, 14 blast furnaces, Ac. Munitions in 1917, V. 105, p. 914; V. 106,
p. 2455; V. 107. p. 1007. Wages, 1918, V. 107, p. 1290.

On Nov. 18 1916 acquired all of the stock of the Union Coal A Coke Co.,with mines at Marianna, Pa., covering about 5,200 acres of coking coaland in Jan. 1917, the adjoining 15,000 acres owned by the Pitts.-Westmore.Coal Co. Y. 104. p. 76, 1142; V. 105, p. 604. Buena Vista Iron Co.,Cuba, V. 105, p. 604.
In Feb. 1916 the company acquired (see V. 102, p. 613) at $81 a share

|par $50) 97% of the $45,000,000 stock of Cambria Steel Co. (which see).In 1918 was manufacturing modified Enfield rifles for U. S. Govt.—
V. 106, p. 1478.

STOCK.—Total authorized.$150,000,000; ilsted on N. Y. Stock fcxch.,
$100,000,000 (V. 104. p. 1268); unissued, $50,000,000. of which $24,727,500
•n Dec. 3l 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 the Midvale 8. A O. Oo. 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 the sinking fund, or ae 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 shares of
capital stock of Cambria Steel Co. On Dec. 31 ’17 $1,508,000 of the bonds

were in the treasury; $3,381,000 were unissued; $545,000 had been retired bysinWng fund v. 104, p. 1403. 2015. 2557; V. 106, j>. 1455, 2564. Tendersfor further $521.000 for redemption were asked in May 1918. V. 106. p.2014Manufacturers* Water bonds are red. on any Int. day at 101 and Int. outof the sinking fund ($150,000 yearly, beginning 1912), and also at 102)4 inblocks 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.
ORDERS.—In April 1918 the Cambria Steel Co. received from the U. S.RR. Administration an order for 3,000 steel underframe freight cars tocost about $8,500,000. V. 106, p. 1861, Oar wheel order. V. 106, p. 2654.On Sept. 21 1918 the Eddystone plant had turned out 1,000,000 rifleswithin 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 June 30 1918, V. 107, p. 610.

—Years end. Dec. 31 6 Mos. to June 30—
m , 1917. 1916. 1918. 1917.Total net income $71,405,776 $37,606,0181 Not shown
Deduct—Int. paid, Ac. $407,940 $188,9041Prov. for deprec., Ac___ 6,826,421 3,560,277) See xProv. for Federal taxes . 25,731,910 J 6,256,279Balance, after taxes x38,439,505 33,856,837 x21,883,797 28,569,594Bond interest 2,524,227 2,086,133 *1,458,848 1,511,617Guar .div.Cam.I.Co.stk. 338,720 310,493 119,360 119,360Special depreciation 15,000,000 3,959,805 2,687,628To approp. surplus 903,434
Dividends paid (12)12,000,000 (6)6,OOOyOOO (6)6,000.000

Balance, surplus $22,673,124 $16,460,211 $10,345,784 $18,250,989Total surplus Dec. 31-.$45,383,011 $18,656,610
x Net earnings for the 6 months in 1918 are shown after making provisionfor 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 H. Wiggio, Samuel F. Pryor,J. W Harriman. H. F. Black, Frank A. Vanderlip, Alva O. Dinkey. SamuelM. Vauclain, Percy A. Rockefeller, Charles H. Sabin, Marcellus Hartley,
Dodge, J. C. Neale, E. E. Slick, W. B. Dickson and Frederick W. Allen.
Chairman, W. E. Corey; Pres., A. O. Dinkey; V.-Ps.. Edwin E. Slick,
John C. Neale. D. Brewer Gehly 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 OAS LIGHT CO.—See page 204.
MINNEAPOLIS (MINN.) OAS LIGHT CO.—V. 107, p. 86, 408.1
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 of electric, gas, railway and water-power properties. Controls.
In conjunction with Standard Gas A Elec. Co., the Louisville Gas A Elec.
Oo. Controlled by Standard Gas A Elec. Co., through stock ownership,-
which guarantees prln. A 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 A Elec. Co. V. 94, p. 1252, 1510.

BONDS.:—Of the 10-year 5% coll, trust bonds ($10,000,000 auth. Issue)
the remaining $5,000,000 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 —Incorporatedin N. Y; July 15 1916. Output of Mitchell cars: 82 in 1904, 6,186 in 1915;
year ending Oct. 31 1917, about 12,000 cars. V. 103, p. 243.

Dividend No 1 quarterly $1 50 was declared Oct. 20, pay. Nov. i.4 1916.
1917, Feb.. May and Aug. 24, $1 50. In Nov. 1917 the dividend was de¬
ferred owing to a ‘‘large order from tbe Government for motor trucks.”
a new line. V. 105, p. 2188, 2460. Pres. D. O. Durland.—(▼. 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. 96. p. 200: V 08 d A0; 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 the 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 the following companies: Willys-Overland, 55%; Electric
Auto-Lite, 30%; Curtiss Aeroplane A Motor Corp., 15%. V. 107, p.
1389, 1290.

8TOOK.—Common stock anth.,$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 116 (on dissolution at 110) and accumulated dlvs. First
pref. stock Is entitled to a majority of board in case of • 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 bsyosd $7,590,009 without
consent of 50% of first pref. Otherwise the first pref. stock has no voting
power. V.96. p.290. Div.onlstpref., 1M% quar..June 1913 toSent. 1918
loci. On 2d pref., IX% quar., June 1913 to Sept. 1914, then none till
Sept. 1916, when 6% was declared; Dec. 1916 to Sept. 1918, IX % quar.
(6% p. a.). The com. stock diva., also suspended iu 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 $1,000,000 each, due 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; 102X for 4 to 5 year maturities; 102, 3 to 4 years; 101X. 2 to 3
years; 101, 1 to 2 years, and 100X 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, Ac., ▼. 107,
p. 806.

REPORT.—For year ending July 31 1917 in V. 105. p. 1995.
Fiscal Net 1st Pref. 2d Pref. Common Balance.

Year— Income. Div. (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.

Years ended July 31— (11 Afos.) 1917-18. 1916-17. 1915-16.
Net sales $17,315,036 $13,140,450 $9,735,710
Available for interest A 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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Montana Power Co—Common stock $76,000.00(1 ....
Do (part of $76,000,000) In Oct * 18 divs deferred (text) .-
Pref (a A d) stock 7% red 120 after 3 year* $25,000,000-
Botte Elec A P lit Mf i f due part y'lj June 1 Usm-xc*
Montana Power Transmission 1750 000 g gu call 105 x
Madison River Power 1st M *5,000.000 g jni call 105 x
Great Falls Pow Co 1st M $15,000,000 call 1074 -Ba re*
First A Ref M $76.000.000 C red 105 beg July *18 s f.Q.yc*r*

Montxomery Ward & Co—-Common stock, no par value
Pref stock 7% cum $10,000,000 red text -----------
M W Warehouse Assn. K O. pr stk 6% cum (aAd) ■ f redOO

Montreal LJxht. Heat & Power-Stock >22.000.000 -----

First St coll trust mtffe *7.500,000 g red 105 since 1912—c*
Lacblne mtge *4.000,000 gold a f red 105 after 10 years c*
Prov L. H St P 1st M g gu p St 1 • f red 105 (V. 105. p. 394)
Cedars Rap Mfg A Pow Co 1st M $15,000,000 g ■ f call..c*

Montreal Light, Heat & Power Consolidated—Stock
Morxan & Wright—See U 8 Rubber Co
Morris & Co—First mtge auth*25.000.000g red 103_FCjic&r
Motor Products Corp—-Stock class A

8took class B
1st M ser nates g due $100,000 s-ann begin JAJ call 101 xc*

Mountain States Telep & Teleg Co—Stock *50.000.000 autn.

x Excluding $687,000 uncanceled in sinking fund Mar 5 19

Date
Bonds

1901
1903
1905
1911
1913

1902
1903
1906
1913

1909

1917

18 and

Par
Value

$100
100
100

1.000
500 Ac

1.000
1.000

100 Me

100
1.000

100
1.000
1.000

% St £
600 Ac

100

1.000
None
None

600 Ac
1<*

$5,782.

Amount
Outstanding

$40,407,500
9 000.000
9.700.000
3.985.000

523
2.109.000

x4.413.000
21,340.000

300.000 ah*
8,000.000

525.000
18.77# .266
7.013.000
3.075.000
1.379.000

11.498.000
63.965.800

10.700.000
75.000 shs.
5.000 sh*

700.000
34.168,600

Rate
%

5% in '18
7to"i9i§

f *
if
6 C

$5 In 18
7 in 1918

6
8 in 1918

4 -<* g
5 g
5 g

. 5 g
4

New
New

6 g
7 In 1918

When
Payable

G“J

Q^J"
J A D
F A A
F A A
MAN
J A J

Q-—J
Q-F 15

Q— F
J A J
A A O
If A 8
J A J

Q—FJ
J A J

Q—J

J—J
15

Last Dividend
and Maturity

Oct 1 1918 1H

OctV'18 \y*%
To June 1 1951
Aug 1 1933
Feb 1 1935
May 1 1940
July 1 1943
Feb 1918 $5
Oct 1 '18 1
Aug 1 *18 1 4%
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 to 1922
Oct 15 18 1H

000 pledge d under First A R efMtge 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. Ray.Bkl
lof Canada or N Y Agoy/
V Y Montreal A London
New York
Montreal

First Nat Bk, NYrAOhlo
Empire Trust Co, N Y
First A Old Det Nat Bk
New York and Denver

MONTANA POWER CO.—ORGANIZATION.—Incorporated la New
Jersey Dec. 12 1912 as a consolidation, per plan V 95. p- 1334. Supplies
to large mines, various cities. Ac., and has contracts to furnish electric power
for operation of 438 miles of main line of Chic. MU. A St. Paul Ry. between
Harlowton, Mont., and Avery, Ida., now In operation. V, 104, p. 1040.

Total completed capacity of plants March 1918 was 212,450 k. w., viz.:
Hydro-electric. Montana, Qrt. Falls. Thompson. Steam. Total.

Completed 83.630 98.000 30.000 920 212.450
Undeveloped 121,600 * 121.500

See official statement, V. 96, p. 1017; V. 98. p 455, 159; V. 100, p. 976.
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 incl. See V. 96 p. 1017; V. 98, p. 456; V. 95. p. 1611. 1687.
See, with voting trustees, for the dividend deferred shares, V. 104. p. 2456.

Dividends paid on pref. In full to Oct. 1918. On common. April 1913
to Oct. 1915, 4% auar.; Jan. and April 1916. H%'- July dlv. was increased
to 1%; Oct. 1916 1%; 1917 Jan. and April 1%;Julv 1 H %. and 25 cents
extra to aid Rsd Cross contributions. Oct. 1917 to Oct. 1918. IX% quar.

BONDS.—The First and Ref. 5« ($75,000,000 auth. Issue) are now
» first lien on about 71 % In capacity of the present developed power
plants. 56% of the present transmission lines and 84% of the undeveloped
water powers, and upon completion of the new power plants now under
construction will be a first Hen on a much larger percentage of total power
plants and transmission lines. Of the authorised bonds (a) $11 030 000
reserved to retire *par for par, all outstanding underlying bonds: (6) remain¬
der Issuable only when net earnings are 1X times the entire bond int. 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. 169: V. 100. p. 646. 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
Issue outstanding, and leaving $1,638,000 of same in treasury. V. 106,
p. 1039, 1342. 2014.

Butte Else. A Power Co. let 6e mature $25,000 yearly to 1930, Inel.,
$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.
88, p. 1623- Madison River guaranteed bonds, see V. 81. d. 615, 1045;
V.84.p. 611; V.87.p. 1482; V.90. p. 113. Transmission 5«. V. 81. p. 61*
V. 69. p. 1251. Of the Great Falls 5s of 1911 $4,413 000 are In hands of
Kubllc. $587,000 alive In sinking fund and $5,782,000 are pledged under 1st; Ref. Mtge. of Montana, as will be any further Issues of the $15,000,000
authorised. SwV 101. n 1631; V. 94, p. 9*5 914.

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, Grots
Year. Earnings.

■17(yr.)*6,912.?64 4,889.?32
’16 (yr.).6.244 905 4.753 282
*15 (yr 1.4.359.408 3,167,604
’18(6mo)3,729.793 2.649,431
’18(6mo)3.634,746 2,703,011

/Vet, after’ ~ Interest, Pref.lHvs
Taxes. Depr.. Ac. (7%p.a.)

x Depreciation not deducted.

l,745.lo4 677.026
1.669.735 677,026
1.489,162 677.026

800.437 338,512
678,482 338,512

Common
Dividends.

$
11.654.958
11.067.364

604.283
941.480
817,687

Balance

Surplus
811,443

1,339.157
397.033
569.002
868.330

DIRECTORS.—Pres.. John D. Ryan; Vice-Presidents. Frank M. Kerr,
Frederick Strauss and Alfred Jaretskl, N. Y.: W. S. Brayton. Montclair,
N. J.; George F. C anfield. Charles M. Clark, C. A. Coffin. William B.
Corey. Marcus Daly, S. Z. Mitchell. Oharlss H. Sabin. Albert H. Wlggta.
Frederic W. AUen, Henry Sellcman, H. P. Whitney, all of New York.
W. K. Whlgham, London; J. G. Schmidlapp. Cincinnati; N. Penrose,
HaBoweil, Boston; and WUllam D. Thornton. Butts. Mont. Walter Dut¬
ton Is Sec. A Treas., 42 B’way, N. Y.—(V. 107. p. 408.)

MONTGOMERY WARD & CO.. INC—ORGAN IZATI ON .—Incorpo¬
rated In N. Y. in Jan. 1913. Mall order basiness established In 1872,
Owns plants at New York, Chicago. Kansas City. Mo.. Fort Worth, aad
Portland. Ore. V. 96. p. 557; V. 98. p. 240. V. 103 p. 1985.

Leasee until Oct. 31 1925 building at Kansas City, Mo., from Montgom¬
ery Ward Warehouse Associates (or which entire common stock la owned),
the rental being $43,000 yearly plus $75,000 to retire the $750,000 6% sum.
pref. stock, redeemable at 110 and dividend. V.,98. p. 240.

Notes payable Dec. 31 1917. $4,985,000; total p. A i. surplus $10,095,655
PREFERRED STOCK.—As to pref. stock provisions, see V. 96, p. 557.
In Feb. 1918 the holders of the $5,000,000 pref. stock were permitted to

subscribe at par for $3,000,000 additional preferred. V. 106, p. 505,719.933.
DIVIDENDS.—On pref.. 1.18% Aor. 1 1913. covering 2 mos. and 1 day!

July 1913 to Oct. 1918. 14% 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 ofl915. No 3. $5 In Feb. 1917 out of
1817 earnings. V. 102, p. 613, 890. No. 4. $5, Feb. 1918.

REPORT.—Report for year ending Dee. 31 1917. In V. 106. p. 495.
Cal. Sales Net after ExcessProf. Pf.Divs. Common Balance,
^ Year. Made. Deprec’n.s Ac..Tax. (7%). Dividends. Surplus.1® 17--$73.512,645 $5,419,688 $1,286,594 $350 000 See above
1916— 62.044.336
1915— 49.308.587

... $3,780,094
4.550.791 350.000 ($5)1.575.000 2,625.791
2.472.658 350.000 (3X) 1,050.000 1072.658

OFFICERS.—Pres., Robt. J. Thorne; Vice-Pres.. J. O. Maddlson.
Tr®**-. J. I. Zook; Sec.. R. W. Webb; Asst. 8ec.. J. P. Brownlee. OfHee.
618 W. Chicago Ave., Chicago.—(V. 106, p. 820, 825; V. 107. p. 1007.)

MONTREAL LIGHT. HEAT & POWER CO.—ORGAN.—Controls the
gas, electric light and power business of Montreal and suburbs* also two
hydraulic stations for generation of eleotrlolty In operation m the fall of
1903. to have a capacity of 28.000 h. p.. viz., one hydraulic plant. Laohlne.
Que., and one at Chambly, Que. Controls output for*island of Montreal

iv oouiange uanai. v. d. zio; V. ##, p. 3#U*. V. 103. p. 238.
In 1916 Civic Investment Sc Industrial Co. (see Montreal Light. Heat A

Power Consolidated below), formed for the purpose with $75,000 000
of authorized capital stock in $100 shares, offered 3 Of these shares for
tach $100 of the $18,709,400 cap. stock of kontreal Lt.. Ht. A Pow. Co.
{fores, and par for par for the $8,900,000 stock of the Cedars Rapids CoThe new co. has issued $61,119,100 of its stock and leases the two proper¬
ties for 98 years, guaranteeing all fixed charges. Ac., and 8% p.a. on all stock

of Montreal Co. and 3% on all Cedar* Rapids stk. not errhanged on Ang. 1
1916. 8ee V. 102. p 2169. Rate increase. Ac., In April 1918. V. 106, p.
1799. Cedars Rapids Transmission Co. V. 107, p. 1104.

DIVS—l '07. '08 09- '10. '11. '12. '13. '14. *15. '16. *17. 1918.
Per cent, f 5 6 6 7 8 9 10 10 10 10 8 2, 2. 2.2.

SECURITIES.—Royal Trust Co.. Montreal. Is trustee of both mtges.
Of the 44s of 1902. $487,000 are reserved to retire an equal amount of

underlying bonds land $712,000 In the treasury. Of tbe Lachlne division
bonds $421.000 are reserved to retire an equal amount of underlying bonds
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 $1.42l.-
000 Provincial L., H. A F. 5s ars guaranteed, p. At V 88. p. 380.

Cedars Rapids Mfg A Power Co. 1st 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.

OFFICER# —Prns. Sir Herbert. S. Holt; V.-P.. J S. Norris: See .-Treas..
O. S. Bagg; Asst. Rec.-Treas., G. R. Whatley.—(V. 107, p. 1104.)

MONTREAL LIGHT, HEAT & POWER CONSOLIDATED.—Incor¬
porated in Canada in 1916 as Civic Investment A Industrial Co., namebeing changed as above In 1918. Stock listed in Montreal to June 1918.
$63,965,800. In Feb 1917 owned 98% of the stock of both the Montreal
Lt., Ht. & Pow. Co. (which see above) and Cedars Rapids Mfg. Co. (V 106,
p. 823); operates their properties under leases running for 98 years from
Aug. 1 1916, assuming all their fixed charges and paying dividends at fixed
rates on their capital stock. Dividends Nov. 15 1916 to Nov 15 1918, 4%
per annum (Q.-F. 1%).

REPORT.—For year ending April 30 1918 (V. 106, p. 2449) showed:
Gross, $10,390,684; net. $5,622,815; depreciation, Ac., $2,054,090; pref.
dividends (4%). $2,556,025; surplus, $1,012,699.

Pres., Sir Herbert 8. Holt; V.-Pres., J. 8. Norris; Sec. A Treas.. O. S.
Bagg; Asst. Sec. A Treas., G. R. Whatley, Montreal.—(V. 106, p. 2449.)

MORRIS A CO. (PACKERS).—ORGANIZATION.—Inoorp. in Maine
Oct. 16 1903. Owns packing houses. refineries, Ac., at Chicago, at Unloa
Stock Yards; East 8t. Louis, at Nat. Stock Yards: Kansas City. Kan., St.
Joseph, Mo.. Oklahoma City. Okla., and South Omaha. Neb., embracing
1 44 acres of land Dally killing capacity, cattle. 8.000 sheep Q 000- hogs.
25,000. V. 95. p. 547; V. 91, p. 1510. Reply to report of Federal Com¬
mission, V. 106, p. 185.

STOCK.—Auth and Issued. $3,000,000; par. $100. Divs. paid for
12 mos. ending Oct. l 1910. 144%; fiscal yean ending Nov. 1 1911 and
1912. 6%; 1913. 12%. 1914, 15%; 1915. 25%; 1916. 33 1-3%: 1917. 5%

BONDS.—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; *1.800,000
bonds have been purchased for the sinking fund and canceled; the remainder,
*12,500.000. can be certified only for additional fixed assets, such as real
estate, buildings machinery, fixtures and apparatus, at 75% of actual oost.
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 canoeled. V. 91. p. 1510; V. 89. p. 48. 107J

REPORT.—For year ending Nov. 3 1917 (V. 106, p. 598L611):
1916-17. 1915-16.1

Total Income—11.169.077 6.872.323
Int. on bonds 496.500 505.500
Admin, expenses1.394.406 1.280.224
Pension fund 100.000 200.000

OFFICERS AND DIRECTORS.

1916-lV. 1915-16.

Oth.int.,tax..Ac.3.877,100 1,054.386
Dividends (5)150.000(331000006

Bal.. surplus-5.151,071 2.632.213
-Nelson Morris (Chairman), Edward

Morris Jr. (Prss). O. M Macfarlane (V.-P. A Trsas.). I. H Hermann
(V. P. A Asst. Sec.); George R. Collett (V.-P.): H. A. Timmins (Sec. A
Asst. Treas.), Chas. E. Davis, Ira N. Morris and M. W. 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. 104. p. 1695) as a consolidation of
Detroit and Ann Arbor cos. engaged in manufacturing miscellaneous prod¬
ucts from steel, brass and copper, and automobile radiators, motor car tops,
windshields, fenders, holds, mufflers, exhaust pipes, cowls, hubs and hub
cape, motor manifolds, sc. In 1916 purchased the Detroit plan*
of the Lozier Motor Co. and concentrated operations therein, the Ann
Arbor plant of Superior Mfg. being tbe only other plant retained; also plan*
at Walkerville, Ont., V. 103. p. 941. In Dec. 1917 purchased a wind¬
shield business V. 106. p 92

Stock authorised. 1OO.0OO chares with no par value, divided Into 5.000
dess "B,” having full voting power, and 95.000 class “A" without voting
power. If the company fails to earn $5 per share per annum for two suc¬
cessive years, both classes 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
wa- deferred. V. 105. p. 2460; V. 106. p. 1794.

BONDS.—The $1,000,000 First M. bonds, dated Jan. 1 1917. are a fire*
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 $9,633.08$
Net profits for tbe fiscal year ending Dec. 31 1917 $537,527
Divs. ($1 per share each paid April 3, July 1 and Oct. 1). 233.333

Pree.. 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 ovss approximately 780,000 square mi las. lnd.
Colorado, Utah. Idaho, Montana. Wyoming, New Mexico, Aerztona and a
part of Texas. Total stations Dec. 31 1917 , 301,648. V. 98, p. 1997,
Amer. Telep. A Teleg. Co. owned $23,830,500 of the stock out Dec. 31
1917. V. 93. p. 1195: V. 96, p. 793; V. 98jP. 916, 1997. Dividends. Oct.
15 1911 to Oct. 1918, 7% yearly (Q.-J.). Telephone rates In 1918, V. 106,
p. 186; V. 107, p. 507.

REPORT.—For calendar year 1917 (in V. 106. p. 2557) showed:
Calendar Gross Tel. Net (after Other Interest, Dividends Bal.,

Year— Earnings. Taxes, Ac. Inc. (Net).Rents,Ac. (7%). Surp.
1917 $10,352,652 $2,623,083 $109,519 $278,800 $2,391,802 $62,006
1916 8.899.584 2.424J28 107,440 156,212 2,368.956 7,006

Pres., E. B. Field; V.-P. A Treas., Edw. B. Field Jr.; Sec., J. E. Mao-
donald. Office, Denver, Colo.—(V. 107, p. 86, 186, 507.)
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[For abbreviations, Ac.. see notes on first page]

Nash Motors Co—Com stock auth 50.000 shares no par ral.
Pref (a A d) stock 7% non-cum auth $20,000,000 s r callable

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—Com stock 1.000,000 shs, no parPref (a A d) stock 8 % cum $5,600,000 call 140
National Conduit & Cable — Stock 250.000 shares

First M 10-jrr s fg bonds red $5.000,000-... Ba
National Enameling A Stamping—Common stock $20,000,000

Preferred stock <a A d) 7% cumulative. $10,000.000
Refund 1st U real estate sink fund g red text Ce.xo&r*

National Fireproofing—Common stock $4.500.000
Preferred stock 7% non-cumulative $8.000,000
1st M and OollTrg due $125,000 yrly redl02H-.UPi.xc*

National Fuel Gas Co—Stock $32,000.000
National Lead Co—Stock common $25,000,000 authorized..

Pref (also as to assets) 7% cum $25,000,000 red since 1910-.
National Sugar Refining Co of N J—Stock $10,000,000.

Date
Bonds

1917

1909

1912

Par
Value

None
$100

50
100
100

None
„ 100
None
500 Ac

100
100

1.000 Ac
50
50

1,000

“"“156
100
100

Amount
Outstanding

50.000 shs.
$5,000,000
25.000.000
29.236.000
24.804.500

419,250shs.
5.600.000

250.000shrs
$4,804,000
16.591.800
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
%

7 in 1918
7 In 1918

8

4 In 1917
7 In 1918

5g

When
Payable

5 tr

10% 1918
5 in 1917
7 In 1917
7 In 191$

Q—P
Q—M

Q—J 15
O—*-F
Q—F

3=5
A A O
MAN 15

Q—M
J A D

8=3
W

Q—M
Q—M
Q—J

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

May 31 *18 $15
Nov 1 1918 IH
Aug 31 *18. 1H
Jaa 15 1919 IK
Nov 30 ’18 1X
Nov 1T8 81
Not 1 1918 2%
Oct 1 1917 $1
Apr 1 1927
Not 29 ’18 1H
Sept 39 *1$ 1 Si
Junel 1929
Aug 25 *03 1 H
Jan 15*15 1%
Sent 1 *19-’32
Oct 15*18 2H%
Sept30’18 1 H%
Dec 14 18 J-
Oct 2 1918 1

Commonw Tr Ce, Bottom
_ do doChecks mailed
First National Bank, N T

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 Go, N Y
Checks mailed

do

111 Broadway, New York
do da

Checks mailed

NASH MOTORS CO.—ORGANIZATION.—Incorporated in Maryland
July 28 1916 at direction of Lee, Higginson & Co. Took over the prop¬
erty and business of the Thomas B. Jeffery Co. of Kenosha, Wis., manu¬
facturers of motor cars and trucks. See 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. (\%% quar.)Initial dividend of $6 on common stock paid Feb. 1918; May 31 1918, $15.
V. 106, p. 195. 2233.

REPORT.—For period Aug. 16 1916 to Dec. 1 1917. V. 106, p. 598: Ne*
profits, $2,027,784: pref. divs. (cash), $437,500: surplus, $1,590,283.

Pres.. Charles W Nash. Kenosha; Chairman. James T. 8torrow, Boston.
—(V. 103, p. 498, 1511; V. 106, p. 195. 598, 1036, 2233.)

NATIONAL ACME CO.—ORGANIZATION.—Incorp. in Ohio (aboutDec. 1 1916) to take over the assets, Ac., of the National Acme Mfg. Co.,of Cleveland (incorp. In Ohio Sept. 20 1901) manufacturers of automatic
screw machines ana milled screw products. Owns and operates 3 plants;
(1) Cleveland (floor 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. 2347: V. 105, p. 1903.

• 8TOCK.—Capital stock, auth., $25^000,000. all outstanding; par, $50*No pref. stock, mortgage or funded debt. Hayden. Stone A Co., and
v Eastman. Dillon A 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, 1H% quar.
EARNINGS.—Year 1917. V. 106, p. 1131. Half-year 1918. V. 106. p.

6 mos. *18. 6 mos. *17. Year 1915. Year 1914. Year 1913.
Net sales $7,393,370 $9,494,733 $8,447,228 $4,585,334 $3,606,529
Net profit.- $2,766,799 $2,780,002 $2,804,296 $ 910,394 $644,607
Dividends.. 750,000 750.000 Not stated for these years

* Before deducting war taxes.
Cal. Yr, Net Sales. A el Profits. 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. W. Henn, Pres, and
Treas.; E. C. Henn, V.-Pres. A Gen. Supt.; N. S. Rathburn, Sec. A Asst.
Treas. F. H. Goff, Albert H. Wiggin, Galen L. Stone and Herbert Lowell
Dillon, et al., are directors.—(V. 107, p. 507, 700.)

NATIONAL ANILINE & CHEMICAL CORP., N. Y.-
933, 1131, 1235, 1348; V. 107. p. 610, 1290.)

■(V. 106. p. 825,

NATIONAL BISCUIT CO —Incorp. in N. J. in 1898. V. 66. p. 288,
901: V. 71. p. 545; V. 77. p. 92; V. 93. p. 669: V. 97, p. 599; V. 106. p. 292.
Increased prices, V. 104, p. 1596. Operations tn Nov. 1917, V. 105, p.2099.

DIVS.— 11900-05. *06. r07. ’08. ’09. *10. ’ll. !9l2to Jan. 151919.
Common, reg—14 yearly 5 6X 6 53i 6 7% (1 H% Q.-J.)

REPORT —For year ending Dec. 31 1917 (V. 106, p. 292), showed:
Years ending— Dec. 31*17. Jan. 31 ’17. Jan 31 *16. Jan. 31 T5.

Net profits $4,622,348 $4,579,306 $4,129,791 $4,520,402
Common divs. (7%) 2,046,520 2,046.520 2,046,520 2,046,520
Preferred divs. (7%).— 1.736,315 1.736,315 1,736.315 1.736.315

Balance, surplus $839,513 $796,471 $346,956 $737,567
OFFICERS.—W. H. Moore, Chairman of Board; R. E. Tomlinson.

Pres.; H. J. Evans. T. S. Ollive, W. R. Marvin and C. F. Bliss, Vice-Presi¬
dents: G. P Wells Sec. A Treas. Office, 409 West 15th St.. N. Y.—
(V. 105. p. 2099; V. 106, p. 29$, 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, devices and appliances of
every nature. Ac Succeeded through exchange of stock to the property
and business of the National Carbon Co., a New Jersey corporation, which
latter company has been dissolved. (V. 104, p. 261, 858.)

Plants at Cleveland, Fremont, Fostoria. Ohio; Noblesvllle, Ind.; East
8t. Louis. III.: San Francisco, Cal.. Clarksburg, W. Va., Jersey City, N. J.,
Niagara Falls, Long Island City and New York, N. Y. The company
owns the entire capital stock of the Canadian National Carbon Co., Ltd..
Toronto; auth. issue, 30,000 shares of no par value; issued, 6,000 shares.
V. 106. p. 1581.

CAPITAL STOCK.—Preferred, see table above. Practically all of the
common stock Is owned by the Union Carbide A Carbon Corp., which see
below, and V. 105, p. 1425.

DIVIDENDS.—These 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, the latter being 8% cum.

OFFICERS (of new co.).—James Parmelee, Washington, D. C., Pres.;
Myron T. Herrick, V.-Pres.; J. S. Crider. V.-Pres. A Gen. Mgr., and H. E.
Hackenberg V.-Pres. A 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. 496, 605, 1125.)
NATIONAL CONDUIT & CABLE CO., INC.—ORGANIZATION.—

Incon>. in N. Y. April 25 1917 and took over the assets and business of the
old National Conduit A Cable Co., Ac. Manufactures cables and wire,
brass rods, copper sheets and other copper and brass products. Has its
own barges, lighters, tugs, Ac. Owns modern plant at Hastings-on-
Hudson. N. Y.. covering 35 acres. 8ee description furnished N. Y. Stock
Exchange in May 1917, Ac. V. 104, p. 2460, 1494, 1391. New officers
In 1918, V. 106. p. 1131, 1039.

STOCK.—Capital auth. and outstanding, 250,000 shares; no par. De¬
clared capital, $8,750,000. Stock listed on N. Y. Stock Exchange In
June 1917. V. 104, p. 2347, 2645. Dividend of $1 per share paid July 16
1917; Oct. 1, $1. Jan. 1918 div. omitted. V. 105. p. 2460: VT 106, p. 92.

BONDS.—Annual sinking fund 2H %. also In any.year, after $4 a share
has been set aside for the stock, 50% of the excess earnings. Bonds re¬
deemable at 102 H and int. until 1919, thereafter 105 anoint. (V. 104,
p. 1391, 1494. 1596.)

EARNINGS.—For 3 mos. and 6 mos. ended June 30 1918, V. 107, p*
796 (partly estimated).

9 mos. to Year end. 8 mos. 1918. 6 mss. 191$.Dec. 31 *17. Dec. 31 *16.
Gross sales *20,318.538 $29,826,660 $4,142,838 $6,628,684Net profits _ *$1,318,113 *3,945,822 prof*85,217 loss*28.04$Charges—Bond int., *147,180; taxes, $65,936; deprec’n reserve,*140,226; written off, Ac., $13,083 366,425

Total * loss $394,46$* After deducting divs. ($2) $500,000; war taxes. $263,182; interest, Ac.,$362,392; the surplus was $192,539 for the 9 mos. to Dec. 31 1917.
DIRECTORS.—V.-Pres. (and acting President), H. J. Pritchard;Morton A. Howard, V.-Pres.; James J. Watson Jr., Thomas Penney, J. R.DeLamar, Albert H. Wiggin, C. E. Mitchell, Andrew Fletcher, StephenC. Millett, Michael Gavin. Hugh K. Pritchitt, G. G. Galveston. H. J.Pritchard Is Sec.-Treas.—(V. 106, p. 92. 713, 825, 1039, 1131, 2349, 2762;V. 107, p. 700. 796.)
NATIONAL ENAMELINO & STAMPINO CO.—ORGANIZATION.—

Incorp. In N. J. on Jan. 21 1899. See prospectus, Ac., V. 68, p. 187; V. 76,
p. 1405; V. 77, p. 403; V. 82. p. 755; V. f04, p. 859, 768. Decision Dec.1906, V. 81, p. 215; V. 82, p. 755; V. 83, p. 1415.

DIVIDENDS.— 1902-04. 1905. 1906-16. 1917. 1918.
On common (%) 4 yearly 1H None 4 6 (1H quar.)On preferred in full paid and declared to Dec. 31 1918, 1^% quar.In Feb. * ‘ * ‘ '

able 1.
record
826; V. 104, p. 768.

BONDS.—Subject to annual drawings at 105 in amounts increasing yearly
from *108,000 to *263,000. OriginalTssue, *3,500.000; $1,027,000 retired
to Dec. 31 1917, $150,000 in 1917. See V. 88, p. 1502; V. 90, p. 170.

REPORT.—For year ending Dec. 31 1917, in V. 106, p. 1123:Cal. Total Net Interest Pf. Divs. Com.Divs. Balance,Year. Incorre. Profits. 8k.Fd.,8tc. (7%). (4%). Surp. or lief.1917._$6.460.780 *$4,518,548 $272,993 $598,262 $623,672 sur$3.023,621
1916— 3,679,762’ 2,857,327 439.525 698,262 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 taxes (estimated).

Dec. 31 1917, sinking fund reserve, $1,106,000; general reserve, $2,820,-888, and profit and Ices acct., being undivided or surplus profits, $5,919,029.
Pres., F. A. W. Kleckhefer; Sec., Wm. H. Matthai: Treas., George Y.

Hagerty. N. Y. office, 411 5th Are.—(V. 106, p. 713, 826, 112$.)
NATIONAL FIREPROOFING CO.—Incorporated In 1889; name was

changed in 1899 from Pittsburgh Terra Cotta Lumber Co. Controls 23
plants adjacent to various cities between Boston and Chicago, about 6.000
acres of coal and clay lands, patent rights, Ac. Manufactures porous terra
cotta, fireproofing, hollow tile, building blocks. Ac. Properties owned.
seeV.72.p. 296. 1191; V.76.P-651; V. 94, p. 68.766; 1060; V. 95. p. 53.Notes payable Dec. 31 1917, $690,000.

BONDS.—The stockholders July 25 1912 authorized $2,500,000 refund’sbonds 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. *J0-’17Pref—%| 1H 7777 5H 1 520 4yrly. 1 0

— 3 H 5 4H00Com 0
REPORT.—For cal. year 1917. in Y. 106, p. 1685. showed: Net. $301/-

865 (incl. $42,459 profit on sale of property), against $100,412 in 1916
depredation, Ac., $162,458, against $176,029; oal., sur.,$139,407, against
deficit of $69,617 in 1916.

DIRECTORS.—W. D. Henry (Pres.), J. B. Finley (Chairman), E. H.
Straub (V.-Pres. A Eastern Mgr.), V. L. Yepsen (V.-Pres. A Mgr. of Sales),
Henry M. Keasbey, W. L. Curry, J. 8. Oralg, A. 8. Beymer, J. J. Fisher,
D. M. Campbell and Sidney F. Heckert. Treasurer is J. P. Robbins and
C. G. Jones is Secretary.—(V. 166, p. 1131, 1685; Y. 107, p. 468.)

NATIONAL FUEL GAS CO.—See page 264.
NATIONAL LEAD CO.—ORGANIZATION.—Organized in New Jer¬

sey on Dec. 7 1891. It controls extensive plants in different Statesfor
manufacture of white lead, Ae. Y. 89, p..223; Y. 106, p. 1572. 1581. Ahm
United Lead Go. (V. 84. p. 697. 160), Magnus Co. (V. 100, p. 402).U. S. Cartridge Co. of Lowell (V.90, p.631; V. 104, p. 1383), and Matheson
Lead Co. (V.95.P.115); last-named have outstanding *1.000,000 5% bonds.
Heath A Milligan Mfg. Oo., Bass-Hueter Paint Oo., (V. 104, p. 1383),
Carter White Lead Oo. and Williams. Harvey A Co., Ltd., tin smelters.
(V. 104. p. 1383), Ac., Ac. Price of lead, V. 105, p. 2003, 2548, 1691.

STOCK.—Pref. Is callable at par. V. 60. p. 349; V. 88. p. 1376.
DIVS.— ’06. ’07. ’98. ’09. r10. 1911 to *15. 1916-17. 1918.

Common (%) 3 4*4 5 5 4H 3 yearly 4 y’ly 1H.1H.1J4.—
Also in July 1917 and 1918 1% extra to aid Red Cross distributions.
On Mar. 30 1918 the quarterly dividend on common was increased te

1H%. V. 106. p. 826
ANNUAL REPORT.—Report for 1917, Y. 166, p. 1572, showed:

1917. 1916. 1915. 1914.
Net. after 7% pref.dlve. $3,191,221 $1,271,967 $1,004,794 $770,566
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 (Pres.), G. O. Carpenter and R. P. Rowe

(Vice-Presidents), E. F. Beale, R. R. Colgate, E. O. Goshorn, Ohas. B.
Field. Walter Tufts. Geo. W. Fortmeyer. Fred M. Carter, G. D. Dorsey,
G. W. Thompson. W. N. Taylor, J. R. Wettstein and Norris B. Gregg,
{V.-Pres ). Sec. Is Charles Davison; Treas.. F. R. Fortmeyer. N Y.
office. Ill B’way.—(Y. 106, p. 505,1465,1572,1691,2233; V. 107, p. 507.)

NATIONAL SECURIT ES CORF.—See Y. 167, p. 69$.
NATIONAL SUGAR REFINING OF NEW JERSEY.—Incorporated In

New Jersey on June 2 1900 and took over the New York Sugar Refining
Co.'8 (Doscher) refinery. Long Island City, the Mollenhauer refinery,
Brooklyn. N. Y.. and the National refinery. Yonkers. N. Y. Araer. Sugar
Ref. Co. in June 1918 owned $2,428,900 stock. V. 91. p. 1577; Y. 92.
p. 1377: V. 93. p. 535; V. 98. p. 307.

No bonds. Bal. sheet Dec. 31 1912, V. 96, p. 419. Pres.; J. H. Post; V.-P.,
Thomas A. Howell; Treas., H. F. Mollenhauer: Sec- Geo. R. Bunker.—
(V. 95. p. 1406; V. 96, p. 365. 419; Y. 165, p. 2189; V. 106. p. 927.)
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MISCELLANEOUS COMPANIES
{For aoorevuutons. Ac., toe notes on first pagC\

Nev-Cal Elec C^rS^O^mon’gS^k^io.OOO.OOO authorized
R^^AmUSWtainvijJiriM
Convertible debenture* (convertible into pref stock)
Two veer secured gold notes, auth S2,000,000, call par—

Mortgage Bonds (Closed Issues)—
Nev-Cal Power Co. 1st now callable at 105 s f —_—--C*
Southern Sierras Power 1st caH 105 aft July 11918 ■ f c*

Nevada Consolidated Copper Co.—$10,000,000 stock....
Nsw/Central Coal—Stk $1.000.000< V66,p9U1,1140;V64.d515>
New England Company—Common stock.

First pref (a A d) stock cum 5H % till 1920. then 6%..—.
2d pref (a A d) stock cum 4% « partic (V 102,p984,2172).
Mass Co Collat Trust assumed callable at 105-—OBxxc*
New England Co 1st * Ref mtge.

Ten-vr debentures g conv Into 1st pref call 102J4 OBc
System Securities Not Owned by New England Co-

New England Power Co pref (a A d) stock 6% cum
1st M $14,000,000 g ska fd callable at 105 NBcr

Conn River Power Co. of N H 6% pref (a A d) stock
1st M (closed) sinking fund callable at 107 —OBc*
Five-year notes .... —

Bellows Falls Power Co pref stock callable at 105...—..
Collateral trust callable at par.. ...OBxxc*
Falls Mt Electric Co 1st M

■ew England Telephone & Telegraph—Stock $75,000,000..
Bonds $1.000,000.. —
Bonds $10 000,000 a

Date
Bonds

1916
1916
1918

1907
1911

1907

1915

1911

1907
1915

1912
1904

1899
1900
1912

Par
Value

$12-50
100
100

100 Ac
200 Ac
500 Ac

1.000
500 Ac

5
20

100
100
100

1.000

1.000

100
1.000

100
1.000

100
1.000

JOO
1.000
1.000
1.000

Amount
Outstanding

$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

Rate
%

J4D15

See text

Sg
6 g

6 g

4 in 1917

J A J

A A O
J A J

Q—J
MAN

S\*
sg
6 g

6

S'
S'
5
5 g
5

In 1916
o
4
5 g

When
Payable

See text

Q^J'30
1 A J

MAN 15
J A J15
J A D

MAN

Q—J 15
J A J
J A D
J A D
A A O
MAN 15
J A J
A A O

O—M
A A O
J A J
A A O

Last Dividend
and Maturity

June 15 *18 8%

Qct30 *18. 1H
Jan. 1 1946
Apr 1 1926
Jan 1 1920

April 1 1927
Sept 1 1936
Sept 30 18.15%
May 1 1918 2%

Nov 15 *18. 2
July 15 *18. 2y«
June 11937

Nov 1 1925

1HOct 15 *18,
July 1 1951
June 1918 3%
June 1 1937
Apr 1 1920
May 15 *18. 2H
July 1 1922
1924
8ept30 1918 1H
Apr 1 1919
Jan 1 1930
Oct 1 1932

Places Where Interest and
Dividends are Payable

Checks mailed

N Y. Bankers Tr: Denv
International Tr Co.Den
Denver; Bk Tr, N Y

N Y, Guar Tr, A Denver
N Y Chic A Denver

Co's Off." 17~Batt P~f_N "v
Boston

do
Boston A Philadelphia

Boston, Old Col Tr Co

Boston
Boston A 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.—ORGANIZATION. Ac.—Incorp. In Penn
sylvanla 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 cadi to the stockholders. The National Transit
Pump A Machine Co. was incorporated In Penn, on Nov. 26 1915: capital
stock, $2,545,000 (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, Ac.; all of the capital stock will be held by the National
Transit Co. Y. 101. p 1890. 2149 Y 93 p. 669.
*T)IVIDBND8.—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

S12U share) and 4% extra. V. 106, p. 2233. Total surplus 1917, $3.-78.193. against $2,415,017 Dec. 31 1915.
REPORT. For year 1017. V. 100. P 033.

^ m4.
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, 8. R.
Ball. D. R. Mackenzie, O. E. Martin and L. O. Longaker. Office, Oil O by.
Pa.—(Y. 105. p. 824; Y. 106, p. 402, 9SS, 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 nigh-tension lined and 459 miles
of distribution lines serving territory indicated on accompanying map. In
Oct. 1917 two new plants, Ac., 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 Dar and accrued dividends.

DIVIDENDS.—On pref., 1915. 2%; 1916. July 2H%; Oct.. 1«%;
1917. Jan., 1H%. completing payment of all dividends to Jan. 1 1917;
April 1917 to Jan. 1918, 1H quar.; Apr., July and Oct., 1918, 1 H%-

BONDS.—The 6% First Lien gold bonds, series *‘A*’,(V. 102. p. 2171;
V. 103, p. 1035), on July 11918 were secured by deposit of $8,581,000 bonds
on the tne properties of which $4,969,000 have a first lien; also by $15,341 ,-
575 (over 99%) of their capital stock. V. 107, p. 1290.1196; V. 106. p. 195.

Or the Sl5.0OO.OOO Series “A” bonds, sufficient are reserved to retire
the Nev.-Oal. 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.” Ac..may beissued for 80% of the cash
cost of additional plants or properties, Ac., but only when the net earnings
are 1H times the 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 1H times such interest requirements.

Semi-annually, beginning in 1921, a sum equal to H of 1 % of all First
lien 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. 1 1926. are
Cillable at 105 and int.. until Apr. 1 1919 and thereafter at 102 and int..
and are convertible until Apr. 1 1919 into pref. stock in the ratio $150 pref.
mock for $100 debentures.

TWO-YEAR 8EOURED GOLD NOTES*.—From Jan. 1 1918 to Oct. 1
1918 there were issued $1,092,000 two-year secured gold notes of an auth¬
orized issue of $2,000,000. These notes are secured by the pledge of 6%
Series “A" First Lien Gold Bonds, equal at par to 125% of tne notes out¬
standing, and are in addition to the $5,155,400 bonds shown above. V.
106, p. 195.

.EARNINGS.—8 Mos.to— Gross. m$,miNet. 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. “Ohron." Oct. 26; 6 mos. 1918. Y. 107, p. 507.
Calendar Years— 1917. 1916.

Earnings from all sources __x$l,992,811 $1,547,813
Expenses and taxes 914,719 609,776

$938,037
463,586

95,370
14,359

265,849

Operating profit- __$1,078,092
Deductions—-interest $49,775
Depreciation — 110,547
Adjustments (net) 1,802
Dividends 252,006

Net increase in surplus I $67,565 $98,874
Interest in earnings of other companies, additional- loss$2,415 sur.$12,372

x Includes profit and loss credits, $7,661.
Pres., W. E. Porter; Treas., Lawrence O. Phipps Jr., Denver. Colo.—

(V. 106, p. 1342; V. 107. p. 507. 1196.) i 3 *

_ NEVADA. CONSOLIDATED COPPER CO.—ORGANIZATION.■
Incorporated Nov. 17 1904 in Maine as a consolidation. Lands comprise
1.589 acres. Of the outstanding stock. $5,002,500 on Dec. 31 1917. was
owned by Utah Copper Co., see below. Profit and loss surplus Dec. 31
1917, $13,180,525.

REPORT.—1917 (V. 106,
—6

1918. 1917.
Copper produced (lbs.). 38,943,073 39.669.677
Total revenue Not stated
Net for distributions.— $2,501,588 $6,332,915

p. 1896) and 6 mos. to June 30 (V.107, p.700):
Mos. to June 30 Years end. Dec. 31—

1917. 1916.
.82,040,508 90.735.287
120,279,722 $24,366,292

9,937,599 15,435.359
Dividends 3.519,050 3.998,914 *8.297,747 7.497,963
Dividend rate (35%) (40%) *(8$%) (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
~mV8— *09. *10. *11. *12. *13. ’14. *15. *16. ’17. ’18.

Regular .percent 7H 30 30 30 30 22X 27H 35 40(10qu.)20,15.15.-
Extra, per cent .. — .. 10 10 __ 2H 40 40(10qu.)

Of the 10% extra dividend paid June 30 1917, one-half was capital dis¬
tribution. A special div. of 15 cents was declared payable July 25 fo
Red Cross contributions. — - _

President is D. C. Jackling N. Y.—(V 106. p. 2233, 2455; V. 107. p.
186 700 1196 1389.

NEW CENTRAL COAL.—Incorporated in West Ya. In June 1911,
V. 92. p. 1569; V. 93. p. 875. Owns coal lands in Allegheny County, Md.
V. 66. p. 901. 1140; V. 64. p. 516.

DIVIDENDS.— *11. *12. *13. *14. *15. *16. *17. 1918.
Pot cent 4 4 4 3 2 2 4 May 2% (s.-a.).

New York office, 17 Battery Place.—(V. 104, p. 1596.)
NEW ENQLAND COMPANY (Hydro-Electric).—A Massachusetts

voluntary association (created in March 1915 under the 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. ($500,060. only one class out¬
standing, and 85% of the $150,000 common and practically all of the $650,-
000 prer. stock or the Bellows Falls Power Co. Control Is thus held of the
several operating corporations below mentioned.

The system so formed constitutes the largest hydro-electric develop¬
ment in the U. S. east of Niagara Falls, with generating stations on tne
Connecticut and Deerfield rivers, having Installed capacity of over 75 000
h.p., and controlling power and reservoir sites capable of the contemplated
d velopment of an additional 125,000 h p. In addition a large amount
of developed power is under contract to the system. Over 350 miles
of transmission lines, six generating and 11 sub-stations and a large
reservoir are operating to serve about 100 cities and towns in Central
New England (in Mass., Conn., R. I., Vt and N. H.) which are sup¬
plied wholly or in part by the system through contracts with large commer¬
cial users and with local electrid-lighting companies, electric and steam
railways, notably in Worcester, Fitchburg. North Adams. Mass., and
Providence and Pawtucket, R. I. (8ee V. 105, p. 1714; V. 106. p. 2762.)
Abnormal water and coal conditions in winter o 1917-18, Y. 106. p. 19$.

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 b.p. out of a
contemplated development of over 100,000 h.p., some 1,050 ft. of fall being
controlled by the system . Also owns about 278 mlldw of transmission
lines in Massachusetts acquired by merger of Conn. River Transmission
Co. in April 1916.

Connecticut Riser Power Co.—Plant located on Connecticut River below
Brattleboro. Installed capacity 27,000 h.p. with dam. storage basin and
about 50 miles 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.-|-Dlstributes 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.—8ee table above. The first pref.
stock. $877,600, was exchangeable for $650,000 guar. pref. stock of Bellows
Falls Power Co. and also is Issuable on request for conversion of 10-year 6%
debentures due Nov. 1 1925 (see below). The 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 5% and above 5% to
one-half the rate on common. Both pref. 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.

BOND8 AND NOTE8.—The New England Co. First A Ref. M. 5s (V.
98. p. 1997) had in Oct. 1916 been practically all redeemed. The
convertible 6s of 1915 are convertible Into first pref. stock par for par at
any time; they are callable at 102 Vi and int. Autn.. $4,000,000, see V. 104,
p. 2238: V. 102. p. 158.

New England Power Co. 1st M. s. fd. 5s are callable at 105 and Int. on
any int. date. Auth., $14,000,000. Outstanding Sept. 15 1918. $7,038,000
(incl. $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 lines and Improvements. V. 107, p.700. V. 103, p.
243; V. 102, p. 1721; V. 98. p. 308. Conn. River Power Co., see V.
89, p. 165, and 6%_ coupon notes, V.I00, p. 1440. Bellows Falls Power
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, Ac.,—Pref. Dividend—Balance.

Ending— Earnings. Taxes. 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 1,311.133 699.462 237,102 108,800 365.768
Dec. 31 *15- 1.489.453 954,299 612.827 210.601 108.800 122,671
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 Yea-s— 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.—George 8. Smith. Boston (Pres.); G. B. Baker. Boston
(V.-Pres.): Malcolm G. Chace, Providence (V.-Pres.); Wm. W. Brooks.
Boston (Treas.); R. Y. FitzGerald. Boston (Sec.). General offices. 50
Congress St., Boston.

Trustees and Shareholders Committee.—Charles L. Ayling, George B.
Baker, Wm. W. Brooks, 8tedman Buttrick, Chas. L. Edgar, Henry I.
Harriman, Roland O. Lamb, George S. Smith, Philip Stockton, B*. V. R.
Thayer. Philip Young, all of Boston: Geo. B. Adams. Adams, Mass.;
Robert L. Bacon (Kiasell, Kinnicutt A Co.), John S. Phipps and L. H.
Shearman (W. R. Grace A Co.), all of New 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 H.
Lowe. Fitchburg. Mass.; 8. O. Moore, Gen. Mgiv, Worcester; Geo. N.
Kimball and Frank S. Streeter, Concord, N. Y.—(V. 106. p. $557. 2762.)

NEW ENOLAND TELEPHONE A TELEGRAPH.—T^ls company dots
a telephone business In Maine. New Hamoshire, Vermont and Massachusetts
under license from the American Bell Telephone Co. On Dec. 31 1917 it
had 649,523 stations. Of stock. $33,968,000 on Dec. 31 1917 was owned
by Amer. Telep. A Teleg. Co. V. 70, p. 40. Wages, V. 106, p. 1235.

*
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lFor abbreviations, Ac., see notes on first page]
Date

Bonds

Sew York Air Brake—Stock 913.000.000 authorised
First M 93.000.000 cold oonvert text to July t 1914..xCe

Saw York Dock—Preferred stock 5% non-cum (text)..Usui
First mortgage 913.000.000 cold call at 105 Usm.xc&r

New York & East River Ferry Co—1st Mtge -

New York St East River (fas Co—New York Edison Co—
N Y & Hoboken Ferry Co—Hobok Fy 1st con hi red.Usm.so*

N Y & New Jersey Ferry two mortgages (V 82. p 164) s
Gen M gold $4.000.000 - ..... s

N Y Mutual Gas Light—Stock (bonds see Consolidated Gas)
N Y Mutual Td—Hut Union Tel 1st lira p A I ext In ’ll N.o
New York St Queens Electric Light a Power—See Ooneoll
N Y St Richmond Gas—First mortgage gold red 110-.Ce.xo*

First * Ref Mtge (proposed In 1917) $3.000.000
New York Shipbuilding Corp—8tk (no par val) 200.000 shs

1st M $25.000.000 a call 102 >4; sk fd 2 4% beg *18. UPi.xc*
New York Tdephone—1st A Gen M auth red 110._F.xxo* Ar*
New York Transit Co—Stock
New York Transportation Co—Stock.. ...

Newark (N J> Consol Ga« Co—.See “Electric Rf Section
Niagara Falls Pow Co (Proposed New Co)—Com stock

Preferred (a A d) stock 7% cum callabl (all) at 110
New mortgage (see text)

Bonds Issued and Issuable on Constituent Properties—Niagara Falls Power Co (old co) first mtge gold Ce.x
H»-T .V Oen M S2<MMNMH»o <V x*. o |<Ml to»d.Ha nr**r*

Hydraul Pow Co 1st A Ref M call 110 aft July 1 ’20-xc*Ar
Ref A Impt $10,000,000 call at 105 after Oct 1 1921__xr

1908

1901
1892

New Y
1896
1896
1898

1881
dated

1901
1917

1916
1909

1891
1900
1910
1916

Par
Value

$100
100 Ac

100
500 Ao

ork Qas,
1.000

1.000
100

1.000
Gas Co o

1.000
100 Ac

"i5o"&c
$ A £

100
10

100
100

500 Ac
1.000 Ac

1.000
1 000

Amount
Outstanding

$10,000,000
3.000.000

10.000.000
12.550.000

750.000
Elec Lt. H

4.100.000
1.000.000
3,300.000
3.409.700
5.000.000

f New York
1.500 000
See text

200.000shrs
7,500.000

69.055.005
6.00U.U00
2.350.000

14.484.600
11,515,400

10.000.000
8.226.000
3 500,000
4.500,000

Rate
%

See text
6 g

5)4 In *18
4g
5 g

eat & Po
5
5

9 In 1§18
5 g

5c

5 *

22 in^l8
See text

5g
6 *

5g
5 g

When
Payable

Q—M
MAN
JAJ 15
F A A
MAN
w ■" SoeO
MAN

A J
A
A
A

MAN

MAN
MAN

Q—J

Quar

Last Dividend
and Maturity

Sept 20 '18 6%
May l 1928
Julyl5 ’18 2)4 %
Aug 1 1951
Nov 1 1922
onsolldated Gas
lay 1 1946
an 1 1946

May l 1946
July 10 19185%
May 1 1941.
May 1 1921

Nov T1940
Nov 1 1939
Oct 15 *18 4%
June 1 ’18 2)4%

Various Jan 1 1932
A A O Jan 1 1932
J A J July 1 1950
A A O Oct 1 1951

I

Places Where Interest and
Dividends qre Payable

Office, 165 B'way, N Y
Central Trust Go, N Y
Checks mailed
U S Mtge A Tr Co. N Y
Kings Co Tr Co. Brklyn

Co
N Y. Office DelLAW

do do
do do

Checks mailed
Western Union Tel. N Y
Boston
Seaboard Nat Bank. NY
Central Trust Co, N Y

Bankers*Tr" N YA*Pitts
N Y office; and London
New York
New York

Wlnslow.Lanler A 0o.NY
Bankers’ Trust Co. N Y
City Tr Co, Buffalo. N Y
Bankers Trust Co, N Y

Own* $3,922,400 of the $4,000,000 stock of Providence Telephone Co
V. 101. p. 532. 1473.

Stockholders of record Aug. 28 19-17 had the right to subscribe at par, on
on before 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. f *94. *95. *96. *97. *98-’09. *10. *11. 1912 to Sept. 1918*

Percent \ 4 4H 5 5)4.6 y*ly 0 0*4 7% yly (If* Q-M
REPORT.—For calendar year 1917, In V. 106, p. 2753, showed:

Calendar Gross Net (after Other Interest Dividends, balance.
Year— Earninas Taxes. Ac ) Income Rentals Ac <7%) Surplus

1917 $22,649,935 $4,662,489 $499,780 $1,049,456 $3,982,496 $130,317
1910 ... 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. $07.)
NEW YORK AIR BRAKE.—Incorporated under laws of New Jersey-

Works at Watertown, N. Y.; capacity, 500 sets of car brakes a day; al _
new plant built in 1917, 100x802 ft. V. 105. p. 2460. The Jefferson
Munitions Co., a subsidiary, In Jan. 1918, took over the new plant atWatertown, N. Y. V. 106. p. 402. In 1912 the Westinghouse Air Brake
Co. granted a general license under its U. 8. patents. V. 95. p. 748.
V. 96, p. 551. War orders. V. 106. p. 921. In 1918 erected 5 new plant*
for the manufacture of shells, forgings, gun mounts. Ac. V. 106. p. 1349s
DIVS.I’99- 07. ’08- 09. *10. *11. ’12. 13-15. T6. 1917. * 1918.
Perct.]8y’ly None 3 4 H 1)4 6 11)4 lOAlOext. text

In Nov. 1916 declared 12)4% regular and 12)4% extra, payable in 5quarterly instalments, the first 5% paid In Dec. 1916, the remaining 20%
In 1917. In 1918 March 22. June 21and Sept. 20,5% each. V. 106, jp. 826;V. 103. p. 1985; V. 102. p. 715; V. 103. p. 669. Status in 1917. see V. 104,
p. 1049; V. 105, p. 1903.

BONDS.—V 86. p 725. 797. 921. 1104.
REPORT.—Report for year end. Dec. 31 1917 In V. 106, p. 921, showed:

Calendar Sales, Net, after Bond.Ac., Dividends Balance,
Year— Ac. Taxes, Ac. Interest. Paid. Surplus.

1917 $10,269,330 $2,073,826 $180,000 (See below) $1,893,826
1916 24.144.997 8.394.962 180.000 (11)4)1.149.120 7,065.836
1915 4.770.153 1.558.442 215.156 (6%)599.544 743.742

Total surplus Dec. 31 1917, $6,480,829, after deducting $1,090,351
“Income and munitions taxes covering business for 1916, $1,986,980
(20%) “divs. declared out of 1916 earnings,” and $418,256 adjustm ts 1916.

DIRECTORS.—Pres., C. A. Starbuck. 165 Broadway; V.-P., John C*
Thompson; F S Flower. N. F. Brady, G. W. Mead. Wna. 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 the Brooklyn Wharf A Warehouse Co.
foreclosed and reorganized per plan V. 72. p. 937 V. 73. p. 239, 1355
Owns water frontage In Brooklyn, “frontage of more than 2H miles.” o
which 157 feet leased with 10 miles of railway tracks. 159 bonded and free
warehouses having 116.2 acres of floor space. 34 piers (the longest 119.3 ft.)
20 mfg. buildings, and cold storage. V. 90, p. 1365; V. 106, p. 1794.

The railroad department was acquired Oct 1 1912 by New York Dock
Ry^he capital stock of which Is owned by the New York Dock Co. V. 95.
p. •71. 1477; V 96. p. 1020. Plan for municipally-owned water-front
terminal In So Bklyn.. V. 95. p 1687 V 90. p. 1026; V. 97. p. 1355; V. 100,
p. 1170. See V. 102, p. 349, 980; V. 106, p. 1794.

STOCKS AND BONDS.—Corn stock. S7.000.lMKJ: pref., 5% non-cumu
Dtlva <’0 OOO 'W). ai> in shs*•<*« of <U)H *»aoh After 5^ on both stocks
they share equally. Bonds, $450,000 In treasury Jan. 1 1918, with further
$12,550,000 outstanding.

— ■“*

*10. ’ll. ’12foT6. *17. 1918.
4 2)4 None. 2 5)4(3 4-2)4)

Net Fixed Charges Balance,
Earnings. and Taxes. Surplus.

$1,510,781 $749,448 $761,333.
1,565.440 777 651

DIVS %

787,789
, p. 1794, showed:

Ini.,Ac., Pf. Divs. Balance,

04. 05. 06. 07. ’08. ’09
On pref l 2 2)4 3)4 4 4)4 4

EARNINGS.— Gross
8 Months to Au; 31. Earnings.
1918 $3,529,075
1917 3,096.172

REPORT.—For calendar year 1917, in V. 106,
Calendar Gross Net Oper. Other

Years— Earnings. Income. Income. Charges. (5%). Surplus.
1917 $4,423,035 $1,511,310 Cr$40.699 $535,322 $500,000 $516.6 ;7
1916 3.055.136 1,202.706 Cr 90.984 511.173 782.517
1915 2.419.927 926,760 def1.875 515.599 409.286

OFFICERS.—Chairman. F. 8. Landstreet; Pres.. William E. Halm;
V.-Ps.. C D Hoagland and C. O’D Iselin: Sac.. Edwin Thorne; Comp.,
Arnold C. Hansen. Office, 44 Whitehall St. (Manhattan). N. Y.—(V. 104,
p. 1897* V. 105, p. 393; V. 106, p. 713, 933, 1039. 1794.)

NH vov K * EAST RIVER EF.RRV'—Own* the “Astoria” Ferr*
from foot of 92d St., N. Y., and has three ferry-boat#. 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, since, if any,
not reported. Directors: William A. Nash, Theo. F. Jackson H. K.
Knapp, E Lehman and Roswell Eldridge.—(V. 107, p. 1197.)

NEW YORK A HOBOKEN FERRY CO.—Incorporated Nov. 10 1898
V. 77, p. 454. In April 1903 Del. Lack. A West Rtt. acquired entire
$3,300,000 stock. Of the $4,000,000 general 5s of 1898, $700,000 were re¬
served for Improvements; all are redeemable at 110.—(V. 82, p. 164.)

N. Y. MUTUAL GAS LIOHT.—See CONSOLIDATED GAS.

NEW YORK MUTUAL TELEGRAPH.—Successor to the Mutual Union
Telegraph Co. The stock carries dividends of 6% per annum under a least
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 YORK & RICHMOND QAS CO.—ORGANIZATION. AC.—
Incorp. in New York In 1901. V. 81. p. 667. Stock autb., $1,500,000,
all outstanding; par. $100. Dlv. Aug. 1905 to Feb. 1912. Inol., 2% yearly
(F A A ) and In Feb 1910 and 1911. 1% extra; May 1912 to Feb. 191<f
1% (quar.); then none 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 tbe retirement at or before maturity of the
SI 500 000 1st M. 5e and for Improvements. Ac.: the Initial Issue will prob-
abiybe $300,000. Compare V. 106, p. 2126; V. 104, p. 1149. '

Treas.,

. YORK SHIPBUILDING CORP.—ORGANIZATION. Incorp.ln, N. Y. Nov. 28 1916 and took over (V. 103, d. 2159) the entire assets. Ac.,of the New York Shipbuilding Co. of N. J.. with modem plant on the Dele,ware River near Camden, N. J. In June 1918 the ship ways, numberingabout 8 when the war began, was about to be increased from 24 to 28.

Litigation ^ei^lay ^extension, to $15,000,000. V. 107, p. 507.
Control.—Controlled by American International Corp. (V. 103, o. 2338).the International Mercantile Marine Co., W. R. Grace A Co. and ttiePacific Mail 88. Co., which concerns control directly or Indirectly AmericanLine. Atlantic Transport Co., Pacific Mail and W. R. Grace A Co. steamers.
STOCK.—Offered ln N. Y. In Dec. 1910 at $47 50 per share. V. 103p. 2159. Auth. and issued, 200.000 shares, no par value.
BONDS.—Of the total authorized Issue of $25,000,000 bonds, $7,500,000were issued in payment for the purchase of the predecessor company’s prop¬erties. Ac. Remaining bonds may be Issued from time to time for addit¬ions or improvements at not ln excess of 75% of actual cost, only when netearnings are twice bonds Interest, incl. bonds proposed. V. 105, p. 1109.
EARNINGS.—The net Income for year ending Dee. 31 1917 (availablefoi Federal taxes/, 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.)
NEW YORK TELEPHONE CO.—ORGANIZATION.—A consolida¬tion In Sept. 1909 of all the '‘Bell” telephone companies operating In Stateof New York. See V. 91. t>. 151. 157; V. 93. p. 1203. Owns all thfstock of the Delaware A Atlantic Teleg. A Teleph. Co. andof the $60,000,000 stock of Bell Telephone Co. of Penna.

which In turn owns all of the $15,000,000 stock of Cent,
of Pittsburgh (V. 97. p. 952). Controls Empire City Subway Co. V. 92.
p. 1569: V 93. p 167. 474: V. 93, p 1263. Total stations. Including service
and connecting stations, Dec. 31 1917, 1,443.388. Federal T. A T. systemof Buffalo was taken over March 1 1918. V 107 p. 86: V. 106, p. 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 (pair$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 obtained authority to issue $26,-000.000 additional stock to reimburse the Amer. Telep. A Teleg. Co. foradvances made. V. 106, p. 1800, 2349.
DIVIDENDS.—In 1910 to and including 1917, paid 2% quarterly.
BONDS.—The “First A Gen. Mtge.** made ln 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 ln part to the outstanding mort¬
gage Indebtedness of bonds listed below, covering properties acquired fromother companies. Issue subject to call In whole, but not ln part, at 110and int. on any M A N. V. 89.jp. 849. 924. 1351; V. 90. p. 773; V. 91.
p. 131; V 94. p. 1510: V. 95. p. 548. 753; V. 102, p. 1815: f. 103, p. 1122.

>o. owns ail cue

Lirv&wt. Diet. Tel. Co.

Maturity.
May 1 1920

1 1920
1 1929
1 1921
1 1923
1 1927
1 1927

Feb.
Nov.
Apr.
Apr.
Jan.
Jan

Underlying Bond»—June 30 1918. Int. Outst'ding.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. I. 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 0 JAJxx 23,500
Ooboew WHomeTel Co. 1st M. g. A JAJxx 11 50A

$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. Gross Net, after Other Interest Dividends Balance.Yr. Earnings. Taxes, Ac. Income. Charges. (8%). Surplus.

’17-$62.961.006 $14.29^.333 $0,008,994 $3,924,837 $10,000,000 $6,377,490
’10 $57,005,505 $15,002,260 *5,604.994 $3,341,913 $10,000 000 *7.265.341Pres.. U. N. Bethell: Chairman of Board, T. N. Vail General Auditor,J. S. Wiley. N. Y. office. 15 Dey St.—(V. 107, p. 80, 180, 1485.)

NEW YORK TRANSIT CO.—ORGANIZATION, Ao.—Incorp. In New
York In 1892. Owns pipe lines in States of New York and New Jersey.Formerly controlled by Standard Oil Co. of N. J., but segregated In 1911.
See Standard Oil Co. of N. J., V. 85, p. 210, 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 0

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. 012, 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. 8. Bushnell, Pres.; Geo^H.^CobbTv.-Pres.; George*
Ohesebro, 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 tbe 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. Divld nd of 25 cents. 2)4% (10%
^ ^7™ 700*<1Uar’ ®ept’ * J11116 1 1918, incl.; Sept. 1918, none.

EARNINGS.—For 0 months ending Dec. 31 1917, V. 106, p. 1465.
OFFICERS.—Chairman, Richard W. Meade; Pres., John A. Ritchie;

V.-P.. Herbert H. 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 InOct. 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
the hydro-electric capacity of the combined plants for war purposes, as
urged by the War Department from 100.000 to 166.000 h. p. Compare
Act of N. Y. State Legislature, Ac., V. 106, p. 2455, 2564.
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«ia* Lock ft Ont P Co—1stM$5.000.000* red 110 sf text.too*
Salmon River Pow Co 1st 14 $5.000.000 g guar p ft 1— Col*
Ref mtge *15,000.000 g sinking fd series A -kk
Secured notes convertible Into bonds at 90; call at par.Eqc
Nias ft B. P. 1st 14 11.2.50.000a; V* gu nt red 105 text._G.xc*

Nlles-Bement-Pond Co-—Stock com *8,500.000 (V 83. p 1350)
Prefix ft d) stock 6% cum *3.000.000 call begin 1921 at 105
Pratt ft Whitney new 6% cum pref stock guar Jan 1 1921
Niles Tool Works 6% cum preferred stock not guaranteed

North American—Stock *30.000.000—
Northern Cal Power Co Cons—Stock *12 50 p.s. paid up

Northern California Pow 1st mtge gold USxxc*
Ref ft Cons 14 *10,000,000 s f callable 1915 at 110.USxxc*
Debentures "A” ext to 1920 --

Underlying bonds (see text).
Guaranteed Bonds

Sacra Val Power 1st M call 1919 at 105 sink fund a
1st and Refunding mortgage call at 105 — xx

North. N Y Utilities Co—Watert’n L ft P 1st M • fcall 105—
1st M ft Ref auth *10.000.000 s fd call 105 Co.c*

Northern Pipe Lin# Co-^Stook .
Northern Securities—-Stock *3.954,009
Northern States Power (Del)—Common stock *50.000.000

Pref fa ft d) stk 7% cum *50,000.000 call 110 ft dlvs
c Entire *1,980,000 outstanding pledged for notes of 19

Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

1904 *1.000 *4.248.000 5 g 14 ft N
19t2 *. £. Ac b4,838,000 5 g P ft A
1918 100 ftc c 6 F ft A
1918 1,000 1,300.000 6 g F ft A
1911 1,000 572.000 5 r J ft J

100 8.600.000 12tnl9l7 0—M
100 1.558.600 6 In 1917 Q—F
109 12,427.700/ 6 In 1917 Q—F
100 6 in 1917 Q—14
100
100

1 000

*29,793,300
10,000.000

820.000

5 in 1918 Q—J

1902 5 g J ft J
1908 1 ooo 8,964.000 6 g J ft D
1912 1.000 498,237 6 F ft A

1909 400.000 6 M ft N
1911 500.000 6 J ft J
1909 500 ftc 1.054.500 5 J ft J
1913 1,099 1.343.500 5 J ft J

100 4,000,000 101nl917
3)4% ’17

J ft J
100 3,954,000 See text
100 6.170.000 7 Q-J 20

187““
100 14,765,200 '7 Q-J 15

Last Dividend
and Maturity

Nov 1 1954
Aug 1 1952
Feb 1 1958
Feb 1 1920
.fas 1 1941
Sept 20 ’18
Aug 20 *18
Nov 20 ’18
Sept 30 ’18
Oct 1 1918

June 1 1932
Dec 1 1948
Feb 1 1920

May 1929
July 1 1941
Jan 1 1959
July 1 1993
July 1 1918 5%
June 27 ’17. 3%
Jan 20 ’18 1H
Oct 21 ’18 1H

Places Where Interest and
Dividends are Payable

Guaranty Trust Qo. N Y
V Y. I.<mdoo. Paris, ftc
Equitable Tr Co, N Y

do do
Guarantv Trust Oo, N Y
Checks mailed

do
do
do

30 Broad St. New York

New York or San Fran
do do

San Francisco

Anglo-Oal Tr Oo. San Fr
do do

New York
New York ft Watertown
New York
Checks mailed
Checks mailed

do

Present Capital
Stock-

Amount
Outstanding.

■Will Be Exchatanged for
oivcK— 7% Cum. Pref. New Common.

Niagara Fall Power Co..*5,757.700 200%-*l 1,515,400 17.1%-*984.566.7
Cliff Electrical Distrib. Co 600,000 108%- 540.000
Hyd aultc Power Co 12,000.000 108%-12,960,000

Total *18.257,700 *11.515.400 *14.484,567
The new capital stock la limited under the State law to an amount not

exceeding the aggregate share capital, surpluses, undivided profits and un¬
impaired reserve funds of the present companies. V. 106, p. 2455.

The new company is to make within one year from Incorporation a new
mortgage to secure an Issue of bonds for an aggregate principal sum not
exceeding *75,000.000 nor less than the total bonds of the consti uent
companies Issued or issuable, as shown at table at top of page; these old
bonds now outstanding aggregate *26,226.000. and may be Increased
to *40.000.000. The underlying bonds are to be exchangeable at option
of holders for the bonds of the new issue for like principal sums and bearing
Interest at not less than 5% per ann. As to bonds of oil Niagara Falls
Power Co., see V. 88. p. 1316; V. 90. p. 249, 632, 1209. Hydraulic Power
Co., V. 103. p. 2341; V. 107, p-295. 699; Y. 92. p. 1639. Directors of new
company (see V. 107, p. 1291) wll Include large stockholders in the old
companies, notably Edward D. Adams, Stacy C. Richmond, four Schoell-
kopfs of Buffalo, &c. Y. 107, p. 296.

DIVIDENDS.—Of old Niagara Falls Power Co.—April 1910 to July
1918, inch, 8% per ann. In Oct. paid 2% and 3% extra. V. 107, p.909.

REPORT of old Niagara Falls Power Co.—For 1917 Y. 106, p. 2341;
• mos. to June 30 1918, Y. 107, p. 408.

Gross , Net Olh. Inc. Bond Dividends Balance,
Earnings. Earnings. (net). Int.,Ac. (8% p a.) Surplus.1917 *3,225.115 *2,017,229 *178,57* *995,740 *460,616 *739,449

1916 (year). 3.062.836 2.210.939 154.875 1.003.699 460.616 901,500
1918 (6 mos.) 1.592.040 1,078,849 110,024 497,870 230,308 460.695
1917 (6 mos.) 1,603,442 1,104.458 81,717 497,870 230,308 457.997

Office. Niagara Falls, N. Y.; N. Y. office, 1* Broad St.—(V. 107, p. 909,
1291, 1485.)

NIAGARA LOCKPORT ft ONTARIO POWER CO—ORGANIZA¬
TION.—Incorp. In N. Y. May 21 1894 under special charter. Owns trans¬
mission lines over which it supplies numerous operating companies and
manufacturing plants with power received from Ontario Power Co. of
Niagara Falls, N. Y., at western end of its system; also at eastern end owns
and operates hydro-electric plant on Salmon River at Altmar, N. Y., and
modern steam plant at Lyons, N. Y., and under long-term lease hydro¬
electric plant on Oswego River at Minetto, N. Y. Has long-term con¬
tracts for supplying 13 public service corporations, which operate 1,100
miles of road In Oswego, Syracuse, and Rochester, and interurban roads
extending to points between Rochester, Buffalo, and Erie, ftc. V. 106,

tp. 2753 , 612; V. 95, p. 1691; V. 89, p. 1415; V. 88. p. 1317. Also suppliesNiagara ft Erie Power Co. V. 94. p. 1692; V. 92, p. 530.
In Jan. 1918 absorbed its subsidiary, the Salmon River Power Co. (own-
g 35,000 h. p. hydro-electric plant 42 miles northeast of Syracuse. V. 98,

1320: V. 99. p. 53; V. 102. p. 1442, 1991; V. 103, p. 1036; V. 105, p. 2278.
► In 1915 leased from Northern New York Power Corp. a 12,000 n. p. plant
at Minetto, N. Y., on Oswego River, with *900,000 1st M. serial 6s of1915
(*2,500,000 auth.), guar. p. ft i., by Columbia Mills. V. 100. p. 1082,1597.

STOCK.—Outstanding stock, common (*5,000.000 auth.). *1.230.000.
first pref. 6% cum. (*3.000,000 auth.), *2.750.300; 6% non-cum. pref.
(S2.060.000 auth.), *2,000,000; par *100. V. 95. p. 301. V. 98. p. 1396;
V. 99, p. 1915; V. 104. p. 457. Dividend on first pref. stock, 1H% quar.,
paid 6ept. 1 1912 to Mar. 1 1915, Incl.; none since.

DEBT.—The 1st gold 5s of 1904 (*5.000.000) all issued, are callable as
a whole at 110; cum. sink, fund purchases these at not over 120 and Int.;
*752,000 so purchased to Jan 11918. V. 85. p. 225; V. 88. p. 137; V. 90.
p. 506; V. 96. p. 950.

Refunding Mortgage Bonds of 1918 are secured by a general mortgage on
the combined properties subject to *8.694,000 underlying bonds outstand¬
ing, and *455.000 bonds pledged as part collateral for the notes. Auth.,
•15,000,000. Sufficient bonds are reserved to retire the underlying bonds,
*1,980.000 were issued Immediately and pledged, to secure the notes, thebalance being available for 85% of the cost of additions, under restrictions.
▲ sinking fund Is to retire the total Issue by maturity. V. 106. p. 2753.

No additional Ref. Mtge. bonds shall be issued so long as the notes remain
outstanding, except as further security for these notes. V. 106. p. 612.

In Feb. 1918 sold *1,300,000 2-year secured 6% convertible gold notes In
order to refund *546.000 maturing obligations and to finance an additional
15.000 h. p., unit then being installed at Its Lyons steam plant. Increasing
same to 40.000 h. p. They are secured by *455.000 Salmon River Power
Co. First Mtge. 5s. *60,000 Niagara ft Erie Power Co. First Mtge. 5s and
*1.980.000 Niagara Lockport ft Ontario Power Co. Ref. Mtge. 6s. The
notes are convertible Into the latter refunding 6% bonds at 90. *1,111 of
n w bonds for each *1.000 notes. V. 106. p. 612, 505, 1349. 2753.

Salmon River Power Co. 1st guar. 5s of 1912. V. 95. p. 1043; V. 99, p.
53. 411; V. 103 p. 1036 V. 104 p. 769; V. 105, p. 2461.

Niagara Lockp, ft Ont. Power Co. and Buffalo ft Lake Erie Traction Co,
guarantee 50% each of Niagara ft Erie Pow. Co. 1st 5s and annual sinking
fund payments of 1V4 %. beginning Jan. 1 1916. V.94.p. 1692; V. 92. p.530

EARNINGS.—5 mos., (1918 Gross, *1.246.238; net (after *447,557
Jan. 1 to May 31. U917 Gross, 941,890; taxes) 387,176

REPORT.—Year 1917 In V. 106. p. 2753:
Sales of Net Other Interest Taxes, Balance,

Elec. Power. Earnings. Income. Charges. Rents, Ac. Surpltis.
1917—*2.311.718 *1,023.510 *31.586 *477.453 *364.659 *212.984
1916 1.883.431 974,629 208,465 485,412 290.857 4061825

OFFICERS.—Pres.. Fred. D. Corey Buffalo N. Y.: V.-P.. Langdon Al¬
bright;8ec. and Tretw.. R. O. Board. Buffalo, N. Y. Office, Marine
Bank Bldg., Buffalo, N. Y.—(V. 106. p. 2564, 2753.)

NILES-BEMENT-POND CO.—ORGANIZATION.—Incorporated In
New Jersey Aug 11 1899; makers of heavy machines. V. 69. d. 388;
Y. 105, p. 2370. Pref. stock is red. at 105 beginning 1921. V. 91, p. 1634.

CON'i HOLti-ED COMHANIEM—GUARAN I ifcJb.—owns entire common
■took ($2,000,000) of Pratt ft Whitney Co., guar. 6% on latter’s $2,000,000
pref. stook.provlded that the guarantor earns same on its own stock. V. 71.
» 139: v 70, a. 1253; V. 72, p. 143; V. 78. p. 1113; V. 80. p. 1734. V.
89, p. 998; V. 90. p. 563.

• Also owns entire common stock of Niles Tool Works, dividends of 6%
yearly on $1,000,000 having been paid regularly since 1890. In 1905 and
1906 the entire stock of John Bertram ft Sons, Ltd., and Pratt ft Whitney
Oa. of Canada. Ltd., was acquired. V. 81. p. 977; V. 83. p. 1350.

ill*:..:::: lift .7*0
,976

125.479
2.482

Pres., James K. Cullen; V.-Pres.

Balance,
Surplus.

*1.867.843
4.120.571
3.341.592

DIVIDENDS.— I'00. '01. '02. ’03. *04. ’05-’12. ’13. *14. *15. *1*. '17.
Common (%) \ 3 * 8 8 7 6 yrly. 14 0 1* 8 12

In March 1917 to Sept. 20 1918. incl.. 12% p. a. (3% Q.-M.).
Also 40% In common stock (*2,000,000) paid on com. stock Jan. 2 1907.
REPORT.—For cal. year 1917. V. 106, p. 811:

Calendar Net Other Preferred Common
Year— Ineome. Income. Dividends. Dividends.

1917 *2.986,650 146.983 *245.914 *1,019.876
289.688 680.000
303.369 127.497

».-x C. L. Cornell; Treas., John B. Cornell;
Sec., Fay Ingalls. Ill B’way, N. Y.—(V. 106. p. 605. 612.)

NORTH AMERICAN CO.—Organized In 1890 In New Jersey and con¬
trols. or Is interested In, The Wisconsin Edison Co., which coatrols Milwau¬
kee (Wis.) Electric Ry. ft Lt. Co., Milwaukee Light, Heat ft Traction Co.
(eew“El. Ry.” Sec.) and Wisconsin Gas ft Elec. Co. (V. 95, p. 1124. 1279,
1335, 1478; V. 98, p. 1075, 1172), North Milwaukee Light ft Power Oo.
and Wells Power Co.; also the electric light, power ft trolley companies of
St. Louis, Mo., as follows Union Electric Light ft Power Co St- Louis
Co. Gas Co. (V. 104. p. 1903; V. 105. p. 186, 1003. 409). and United Rye.
Co. of St. Louis (V. 105, p. 181): Amer. Lt. ft Power Co., Union, Mo.:
Commercial Telep. Co., Union, Mo.; also West Kentucky Coal Co. and
the Detroit Edison Co. Controlled cos. Dec. 31 1917; V. 106, p. 2446.

The West Kentucky Coal Co. 1st mtge. 25-year 5% bonds, *1.925.000
outstanding July 31 1918. have interest guaranteed. V. 81, p. 35. 563,
1178; V\ 88, p. 999; Y. 90. p. 301; V. 104, p. 1700.*

DIV’DS — /1904 to Sept. 1907. '08. ’09. 'lOtoOct. 1 1918.
Percents - .1 5 n H Q.-M*rph> 0 3 H 5 yearly

Loans payable (Dec. 31 1917), *3,900,000.
REPORT, ftc.—For year end. Dec. 31 (V. 106, p. 2445) showed:

Cal. Year— 1917. 1916. I 1917. 1916.
Gross earns..*2.099.294 *2,304.329 Dlvs. (5%)—*1,489.665 *1.489.665
Net Income.. 1.803.567 2.161,9l7]Bal., surplus. $313,903 *672,252

On Dec. 31 1917 owned stocks, *26.023,592 bonds, *3.901.540.
DIRECTORS.—Edward Q. Keasbey, John I. Beggs. Henrv H. Pierce,

J. D. Mortimer, Edwin M. Bulkley, Wm. Nelson Cromwell, G. R. Sheldon,
Charles F. Pfister, F. 8. Smithers, F. Vogel Jr.. C. A. Coffin, W J. Curtis.
Bayard Dominick, Morton Jourdan, Alex. Dow, H. S. Priqst, F. J. Wade,
E. G. Burkham. Chairman, Geo. R. Sheldon; Pres., James D. Mortira -r,
V.-Pres., H. H. Pierce; Treas., Geo. R. Sheldon; Sec. ft Asst. Treas., J. F.
Fogarty; Asst. Treas.. Robt. Sealy; Asst. Secs., F. H. PUke and Robt.
Randall, 30 Broad St.. N. Y.—(V. 106, p. 195, 1039, 1235. 2445.)

NORTH BUTTE MININO CO.—(V. 106, p. 92. 1691; V. 107. p. 507.)
NORTHERN CALIFORNIA POWER CO. CONSOLIDATED.—A Cali¬

fornia corporation having in successful operation 6 hydro-electric plants
combined installation 48.000 h. p.; water-works, at Redding and Willows:
also gas plants In Redding. Red Bluff and Willows. In 1912 purchased
Sacramento Valley Power Co. V. 93. p. 1538: V. 94, p. 419, 1511.

Bond and Note Issues.—Of the *10.000.000 consols. $942,000 re¬
served to retire all underlying issues Northern California Power Oo.
1st M. 5s—see above—$826,000; Battle Creek P. 5s, $84,000, due Feb. 2
1936; Keswick Eleo. P. 5s. due June 1 1931. $22,000; and $10,000 Redding
Water Co. bonds and $5,000,000 for 80% of cost of additions, ftc. See bona
offering, ftc.. V. 93, d. 167: V. 90. p. 853: V. 87. p. 1667: V 92. p. 1439.
The *634.351 Ser. "A debentures of 1912 were extended to Feb 1 1920.
A*300,000 loan and *200,000] stock assessment provided for *‘B” debentures

CAPITAL STOCK.—Common outstanding. *10.000,000; par. *100.
monthly dlvs., 10c. a share from Dec. 1908 to Feb. 1910 and 20c. from
March 1919 to March 1911, incl.; net Income since applied to construction
of Coleman plant. The stockholders on July 17 1914 authorized $2,000,000
6% cum. pref. stock (none issued to Apr. 1918.) V. 98, p. 1611; V. 99,

5. 274, 1303; V. 100, p. 979. Assessments on common shares to June 1918,1,250,000. Payment of *1 50 per share was levied In April 1918. V. 106,
p. 1682, 1691. V. 101, p. 1193. 1473.

EARNINGS.—For year 1917 (In V. 107, p. 178.) shows:
Calendar Gross Net Other Bond. Ac. Other Balance,

Year— Earnings. Earnings. Income. Interest. Deduct’ns. Surplus.
1917 -*965,915 *554.416 *17.746 *334.626 *3.608 *233,829
1916 846.227 470,438 11.221 352.920 516 128,222
Pres., W. F. Detort; General Mgr., Edw. Whaley; Sec., W. H.> Pearce.
Office. San Francisco.—(V. 106, p. 933, 1465, 2654; V. 107. p. 178.)

NORTHERN PIPE LINE CO.—ORGANIZATION, ftc —Incorp. In
Pennsylvania in 1889. Owns pipe lines in State of Pennsylvania. For¬
merly controlled by Standard OO Co. of N. J., but segregated In 1911. See
Standard OH Co.. V. 85, p. 216. 790; V. 93, p. 1390. Stock. *4.000.000;
par, *100. Div.. 5% paid semi-annually July 1912 to July 1918. In Jan.
1918 paid 5% and 4% extra.

Report for 1917 In V- 106, p. 612, showed: Net income, *629,964; diva.
(14%). *560.000; bal.. sur.. *69.964. In 1916, net, *600,898; dlvs. (10%),
*400.000; bal„ sur., *200.898.

OFFICERS.—D. S. Bushnell, President; J. A. Bartlett. V.-Pres. ft Gen.
Mgr.; Geo. Chesebro. Sec.; W. F. Livingston, Treas.—Main office. Oil
City, Pa. N. Y. office, 26 Broadway.—(V. 106. p. 402, 612.)

NORTHERN SECURITIES CO.—See page 212.
NORTHERN STATES POWER CO. (OP DELA.). —Incorp. in Dela¬

ware on Dec. 23 1909 (V. 90. p. 1299; V. 91, p. 467. 592). Stock authorized
*100.000.009. in *100shares, having equal voting power, of which $50,000,-
000 Is common stock and *50.000.000 is 7% cumulative pref redeemable
any time at 110—eee above table Y 102 p.2346 V 04, p. 1511. A hold¬
ing company organized by H. M. Bylleeby ft Co., Chicago. See full state¬
ment to N. Y. Stock Exchange in Dec. 1916. V. 104. p. 265.

Owns the entire capital stock, except directors' qualifying shares, of
Northern States Power Co. of Minn., which see below. Annual report.
V. 102. p. 1433. Pref. dlvs. paid April 15 1910 to Oct. 20 1918. 7%, or

Q.-J. (V. 102. p. 1543). An Initial 1 ($% was paid on common stock
July 20 1916: Od 20. 14%; Jan. 1917 to Jan. 1918. 1 H%: Apr. 1918
no common dividend was declared due to Increased operating costs, ftc.
See V. 106. p. 1349.

NORTHERN STATES POWER OO. (OF MINNESOTA).
This operating company (until March 1916 known as Consumers' Power

Oo.) was incorporated In Minnesota In June 1909. V. 102. pr 980. It owns
all the properties formerly comprising Northern States Power Co. sys¬
tem. directly or through ownership of all securities except S7.479.000 1st
(closed) M. bonds of The Minneapolis General Electric Oo. and*except
directors' qualifying shares. Higher rates In 1918, V. 105, p. 2099.
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MISCELLANEOUS COMPANIES
[For abbreviations. Ac., see notes on first page]

Date
Bonds

Northern States Power (Del)—(Con.)—
Northern Stales Power Co (of Minn.)—

IstARef M$ 100,000,000 g calll05tiI136 then 102)4 a.c*Ar
Gold notes $12,000,000 red to Apr 1921 at 102; to Apr 1925

at 101 thereafter at par CC.c*Ar*
Sink fund conv notes $3,500,000 call (text) G.xxxk.c*
Minneapoli* «»en Klee 1st M red 110 IV 95, P 180) xc*
Divisional bonds
Divisional preferred stock

Northwestern Gas-Light & Coke Co—See Pub Serv Oorp
Northwestern Telegraph—First mtge gold guar p A !_. .E«
Nova Scotia Steel & Coal—Ordinary skarea $15.000.000—

Preferred (a A d> stock cum not callable ...........

Plrst sstee (closed) gold s fd H % call 105
Mtge debenture stock callable 105 after July 1 1919
Sastern Oar Oo 1st M (cloned) guar s fd 1% call 105-C*Ar

do do Preferred stock 6% cum
Ohio Cities One Co—Common stock $100.000.000.......

Pref stock. 5W% cum, $19.009.000
Ser notes due $628,900 s a call 102 till '19, then lOl.Gxx.c*

Bands of Controlled Companies—
Columbus Gas Oo 1st M redeem this 110........—Co.sc*
Springfield Gas Oo 1st ... —

Dayton Oas Oo 1st M (V §0. p 702) g call 105 C1CI
.Ohio Puel Supply Co—Stock $20,000.000..—
Ohio Oil Ce—-Stock
Old Doatinion Co (of Me)—Stock $8,750,000-.........

1916

1916
1918
1904

of Nor
1904

1909
1909
1912

1917

1892
189$
1910

Par
Value

$500 Ac

500 Ac
100 Acj

1.000

them 1111
$500

100
100

100 Ac
£1 Ac
100 Ae

100
25

190
1.000

1.000
100 Ac

1.900
25
25
25

Amount
Outstanding

$22,568,500

7.805.000
2,000.000
7.479 imo

568,000
111,500

note
$1,500,000
15,000.000]
1.000.000
5.742.423
4.478.600

967.5'H)
750 000

36.750 000
9.002.100
3.125.000

1.371.009
400.900

1.441.090
19,813,000
15.000.000
8,750.000

Bate
%

5 g

2*7 g
5 g

When
Payable

A A O

A A O
F A A 15
J A D

a 4* gSee text
8

6

See text

li

5 g
9Hln 17
See text

1 A J
Q—J 15
(J—J 15

J A J
J A J
J A J

O—M

J A J
J A J
MAS
Q—J 15
See text
Q—M 30

Last Dividend
and Maturity

Apr 1 1941

Apr 1 1926
Aug 15 1923
Dec 1 1934

New York and Chicago
New York and Chicago
New York and Ohtcago
Old Colony TrCo.Boston

Jan 11934
Oct 15*18 1H
Oct 1518. 2%
July 1 1959
Callable only
July 1 1952

Sept 1 *18 5%
Oct 1 ’18,1)4 %
Jan. 1 ’19 to^2l
July 1 1932
Jan 1 1926
Mar 1 1930
Oct 15182)4%
8ept 30 1918 24
Sept 30 ’18, $1

Places Where Interest and
Dividends are Payable

West Un Teleg Oo. N Y

Tor, Mil. Bos. London
N Y. London, Montreal
N Y. London. Mont.Ace

Central Trust Co, Chle
Central Union Tr.N Y
Guaranty Trust Co. N Y

Equitable Trust Oo, N Y
1st Nat Bk. Sprtngf, O
N Y. Harris. Ferbss AOn

Boston

Supplies electric light and power to approximately 200 communities in
Minn., No. Dak., So. Dak., wls.. Ill. and Iowa; 12 communities with gas; 5
with steam heating; 4 with street railways and 1 with telephone service. The
communities served Include Minneapolis, St. Paul, Stillwater, Faribault
and Mankato. Minn.; Grand Forks, Fargo and Minot. N. D.: Sioux Falls,
8. D., small communities In northern Iowa and the zinc mining district In
and around Galena, Ill., and Platteville, Wis. Population served, 950.000.
In Aug. 1918 the installed hydro-electric plants had a generating capacity
of 60,130 h. p. and the steam generating plants of 82,941 h.-p. V. 107,
p. 909. Also owns or controls undeveloped water powers.

In summer of 1917 acquired a controlling interest In three groups of
electric light and power properties in Minn., which have $568,000 bonds
and $111,500 pref. stock outstanding In the hands of the public.

The proceeds of the $2,000,000 7% convertible bonds sold in Aug. 1918
(Bee below) were to be Issued, together with other funds, for Improvements
and Increased facilities, including a new 25.000 k. w. turbine, which it
was estimated will add over $400,000 to the net earnings in its first year
of operation. V. 107, p. 909.

BONDS Ac.—First A Ref. M. of 1916 made by Minnesota Oo. (V. 102,
p. 1630), Is limited to $100,000,000 bonds, of which in Aug. 1918 $22,568,-
500 outstanding; the remainder may be Issued (a) for not over 75% of the
cost of permanent extensions A additions, when net earnings are twice the
annual bond Inter*** char^a, including bond* applied for or **> reure an
equal amount of Minn. Gen. Elec. Co. bonds. See Y. 104, p. 264; V. 105,
p. 76; V. 106, p. 1131, 2564; V. 102, p. 1441.

The $8,000,000 gold notes (V. 102, p. 1441) are part of an authorized
$12,000,000 protected by a trust agreement; $250,000 is applied annually
out of any surplus earnings remaining after payment of pref. dividends for
additions and betterments or to retire notes. In 1917 $195,000 of the notes
were exchanged for stock, leaving $7,805,000 outstanding.

In Aug. 1918 sold <2.000.000 of an authorized $3,500,000 7% sk. fd.
convertible notes, callable all or part on any Interest date. On or before
Aug. 15 1920 at 102%; in 1921 at 101%; In 1922 at 100)*%: Feb. 15 1923,
at 100%. The notes are convertible at any time after January 1 1919
(prior to date of redemption If called) into 7% cumulative preferred stock
or common stock of Northern States Power Co. (Dela.). which owns com¬
mon and pref. stock of Minn. Co., at par for notes and 95 for the preferred
stock or 100 for the common stock, with adjustment for accrued interest
and cash dividend. 8inking fund to retire $200,000 notes Aug. 15 1920,
$300,000 Aug. 15 1921 and $400,000 on Aug. 15 1922, and proportionately
larger amounts If remainder of auth. Issue is Bold, or a dividend Is paid on
common shares. The final $1,500,000 notes can be Issued only on account
of additions, Ac., when the net earnings are at least 1)4 times interest
charges, incl. notes applied for. See V. 107, p. 909.

EARNINGS.—12 mos.,/1918 Gross,$7,852,680; net, *$3,266,083
ended Aug. 31. 11917 Gross, 6,776.046; net, 3,576,041

* Net, after taxes, Including maintenance, but not depreciation.
REPORT.—For cal. year 1917 shows (incl. sub. cos.):

Calendar Cross Net after Bond. Ac. Pref. Div. Com.Div. Balance
Year— Earnings. Taxes. Int.(Net.) (7%). a7%; b4H Surplus.

1917 $7 154 509 $3 389 781 $1 709 838 $916 Oil a$429.9Q2 $334,030
1916 6.087.153 3.341.657 1,593.128 740,236 b2S3.813 724,480

OFFICERS.—Pres , H. M. Byllesby; Sec., V.-Pras. A Gen. Mgr., R. F.
Pack; Sec., R. J. Graf, Chicago; Treas., J. J. Molyneaux, Minneapolis.
N. Y. office, Trinity Bldg.; Chicago office. 208 So. La Salle St.—(V. 107, p.
1197.)

NORTHWESTERN TELEGRAPH.—Owns 10.000 miles of wire and is
leased to western Union for 90 years, which guarantees dividend* at 6% on
$2,500,000 stk. (par $50) and p. A i. on bonds. (V. 106. p. 710.)

NOVA SCOTIA STEEL & COAL CO.—ORGANIZATION.—Tncorp.
in N. S. In 1898. Owns steel plant, blast furnace*, collieries, and Iron mines
in Cape Breton County, N. S. Also owns $800,000 of the $1,550,000 stock
of Eastern Car Co., Ltd. See full statement to N. Y. Stock Exchange in
1916 on listing of ordinary shares In V. 103, p. 1896; V. 106, p. 1801,1790.

STOCK.—To provide ample working capital, all shareholders of record
as of June 30 1917 were allowed to subscribe at par pro rata for $5,000,000
new com. stock. The Hayden-Stone interests as underwriters took up the
remainder, increasing their holdings to a decided majority of the stock.
V. 105, p. 721. The stock bonus of 20%. or $2,500,000, distributed to
common shareholders Nov. 20 1917, raised the issued common stock to the
full authorized $15,000,000. V. 104, p. 2557; V. 105, p. 76.

CASH DIV.- ’07. 08. 09. '10. ’ll. '12. 13. '14. *15. 16. 17. ’18.
Pref. stock—% 88888884 12 88 8
Common ...% 6 U4 1 4X 6 6 6 3 0 0 2)4 6)4

Dividends on the common stock were resumed In 1917 with a declara¬
tion of 2H%. payable July 14; on Jan. 15 1918 paid 2)4%: April. July and
Oct. 15 1918 paid 1 M % (period changed from Bemi-annual to quarterly).

In 1909 a 20% dividend in stock was paid. V. 102. p. 1064. In Nov.
1917 stock dividend of 20% in common stock. See above and V.105.p.2099.

BONDS, Ac.—First mtge. auth., $6,000,000: redeemed, $257,577. V.
88, p. 1563. Bills payable Dec. 31 1917, $258,288.

Debenture stock Is limited to amount of paid-up capital. Eastern Car
Co. 1st 6s. $1 000,000, redeemed to Dec. 31 1917, $32,500 V 94, j) 1698
Nova Scotia Land Co. 1st 6s, due 1924, $50,000; redeemed. $23,700.

REPORT —For year 1917 In full in V 106, p
Calendar Years— al917 bl916

Volume of business.....$12,359,114 $11,425,440
Net profits $2,093,336 $2,731,787
Bona. Ac , interest 752,878 627,309
Income tax, deprec , Ac 976,111
Miscellaneous
Pref dividends (8%)80,000 (8%)80.000
Common dividends (5%)562.500

1801 to 1803. 1790
bl915 bl914

$7,896,375 Not stated
$2,094,170 $338,994

481,117 601,070

36 310
(12)123.600

46.910
(3)41.200

(3)180.000

Bal . sur or def sur$697.977sur$2024.478sur$1453.142 def$454,016
a Includes subsidiary companies b Company proper.
In July 1918 earnings were reported substantially larger than in 1917.

V. 107. p. 296.
Chairman, Thomas Cantley; Pres., D. H. McDougall; V.-Pres., W. D.

Ross (Toronto): Sec., Archibald McCall. Office, New Glasgow, N. S.
—(V. 106, p. 1790. 1801, 2349; V. 107. p. 296, 810, 1197.)

OHIO CITIES GAS CO.—ORGANIZATION.—Incorporated In Ohla
April 1914. per plan V. 98. p. 1463. 1849; V. 100. p. 1746; V. 103. p.
2434. Its properties (see stocks owned Mar. 1 1918, V. 106, p. 2237) con¬
sist of the following units, each unit operating separately. These in March
1918 included: (1) Public utility companies serving 110.531 consumers, a
gain of 5,814 over year 1916-17. (2) 2,751 oil wells (a gain for the year of

1,998), producing during the year 1917-18 3.642,123 bbls. of oil, an In¬
crease o' 2,276.092 over year 1916-17. (3) 78 gas wells, an Increase of 58.
(4) refineries with total refining capacity of 20.000 bols. per day, vis.:

■Consumers Miles Mains-
1917.

44,472
14.722
12,862
32,596

65

1918. 1917.
442 408
144 142
202 196

*338 354
26 20

-Active Oas Wells-
1918. 1917.

22

"4
44

8

Gas Companies Mar. 31— Franchise
Natural A Artificial. Expires. 1918.

Columbus (O.) Gas A Fuel Perpetual 45.522
Federal Gas A Fuel Co do 15,384
Springfield (O.) Gas Co Nov. 5 1924 13,371
Dayton (O.) Gas Oo April 1930 35,701
Mountain State Gas Co., Ac_ 1966 553

x Discontinued use of artificial gas.
-Active Oil Wells-

No. of Wells Mar. 31— 1918. 1917.
Ohio 187 119
Cabin Creek, W. Va 122 66 22 20
Kentucky 8
Illinois Z 412
Pure Oil Producing 1,091
Oklahoma 931 568

In 1917 bought 99.32% of the $4,535,245 common stock of Pure Oil Oo.
at $24 50 per share, par $5. Compare V. 104, p. 2348, 2645; V. 105, p. 76.

STOCK.—The annual report for 1917-18 (V. 106, p. 2237) says In subst.:
“On Mar. 31 1917 common stock of the par value of $9,029,250 was out¬
standing. There were issued and appropriated during the year shares of
the par value of $277-20,750. making the total outstanding stock Mar. 31
1918 $36,750,000. There were exchanged and appropriated for common
stock of the Dayton Gas Co. and the Columbus Gas A Fuel Co., and to
cover outstanding dividend warrants 247 shares, or $6,175; 70,000 shares
of the par value of $1,750,000 were distributed Feb. 1 19t8 as a dividend
to the common shareholders, and 1,038,583 shares were sold for cash,
yielding $30,529,555. Compare V. 104, p. 302, 402. 1049, 1149, 1805,
2227; V. 105. p. 76. 294: V. 106, p. 302. 402.

« “The sum of $31,057,587 was Invested during the year 1917-18 In the
producing, refining and distributing divisions of the company; the purchase
of the Pure Oil Co. and Its subsidiaries the acquiring and constructing of
ersing-head gasoline plants In Oklahoma and West Virginia; the construc¬
tion and substantial completion of the Cabin Creek Refinery in West
Virginia; the purchase of the Cornplanter Refinery at Warren. Pa.; the
purchase of tank cars; in producing properties and leaseholds. The com¬
pany also has under construction a modern salt plant near Charleston,W.Va.

DIVIDENDS.— (%) J1914. 1915. 1916. 1917. 1948.
Common cash { 3H 5)4 8)4 3, 6)4, 5. 5 5. 6, 5.

do in «t<ock I ... 5 5.. ...

In 1918, Feb. 1, 5% in stock, increasing outstanding stock to $36,750,000;
March 1. 5% cash. V. 106, p. 719.

NOTES.—Serials of 1917. V. 103, p. 2434; $625,000 paid off July 1 1918.
REPORT.—For year ending March 31 1918, V, 108. p. 2237.

Gross earnings $39,929,134
Net, after taxes 14,787,876
War taxes 1,772,640
Interest charges 426,650
Miscellaneous 51.200

Depreciation $2,208,896
Preferred dividends (5)4) 473.865
Common dividends 5,960.612
Divs. paid by Pure Oil Co. 468,395
Surplus 3 425 618

Pres., Beman G. Dawes; V.-Ps., R. W. Mcllvain, W. E. Hutton, N. H,
Weber, H. N. Cole and G. C. Scott; Sec. A Treas., F. S. Heath. Office.
Columbus, O.—(V. 106, p. *237, 2457.)

OHIO PUEL SUPPLY CO.—ORGANIZATION.—Incorp. In Ohio
May 15 1902 and acquired various properties engaged In the produc¬
tion. purchase and distribution of natural gas and petroleum oil for light,
heat, power and fuel, also lease covering over 960.000 acres of oil and gu
territory in Ohio. Also owns the $2.7/5750 stock (except $450 direc¬
tors’ shares) of N. W. Ohio Natural Gas Oo.. and $4,900,000 of the $10,-
000.000 stock of United Fuel Oas Co. (1st M. bonds, $8,967,000 outstand¬
ing. See that company below and in V. 103. p. 1133.)

STOCK.—Auth., $20,000,000 (par $25); outstanding, $19,813,000.
Listed on N. Y. Stock Exch. in 1917 (V.104,p.668). No pref. stock; no bds.

DIVIDENDS.— 1904-09. 1910. 1911-16. 1917. 1918
Per cent 10 9)4 8 , 9)4 10 A 2% US bds.

In Oct. 1909 a special disbursement was made of one snare (par $1) of
Ohio Fuel Oil stock to each share of Ohio Fuel Supply stock held. In July
1910 an extra div of $0% wns paid In 6% debenture bond* *11 called for
redemption on or before Jan. 1 1917.) In 1918, cash, Jan., 2)4%: Apr., 2 Hi.
July, 2)4 % and 2% extra, payable in U. S. L. L. bonds. Oct., 2)4 % casn.

REPORT.—For years ending Apr. 30 (compare V. 106. p. 1684, 2654):
Gross. Net. Dividend.

1917-18 $12,572,110 x$4,748.812 $1,882,235
1916-17 9.410.833 3.473.484 1.504.325
1915-16 7.129.786 2.498.469 978.420
1914-15 6.134.153 2.022.705 978.420

x This Is after deducting $651,879 for depreciation. Total
Dec. 31 1917, $12,054,912, subject to Federal taxes of $220,000.

Int., Ac. Bal., Siurp.
(?)

$1,969,159
$366,907 1.153,146
366.907 677.378

surplus

DIRECTORS.—Geo. W. Crawford (Pres.), L. B. Denning (Sec.), Col¬
umbus, O.; F. W. Crawford (V.-P.), J. M. Garard (V.-P.). 5. C. Hagan,
Columbus, O.; M. O. Treat. Washington, Pa.; L. E. Mallory. Bradford,
Pa.: H. H. Drelbelbus, Zanesville, O.; and W H. Thompson. Cleveland:
L. E. Mallory Jr., Bradford, Pa.; J. B. Crawford, OH City, Pa.; J. B. Wi-
koff Is Treasurer. Offices, Pittsburgh, Pa.—(V. 106, p. 928, 1582, 1684,
2654; V. 107. p. 507./

OHIO OIL CO.—ORGANIZATION. Ac.—Incorporated fa Ohio In
1887. Owns extensive tracts of oil lands la Ohio, Indiana and Illinois.
Produces erude oil. See Standard Oil Oo. of New Jersey. V. 85. p.
218. 790; V. 88. p. 984. 1227; V. 93. p. 1390. The pipe llnef fn
Pennsylvania. Ohio. Indiana and Illinois, about 1,100 miles in length, were
in Dec. 1914 transferred to the Illinois Pipe Lins Co., the latter's $20,-
000.000 stock b ^ "
among the Ohio
voted Jan. 31 1917
20 from $25 to $100. and thus the total stock from $15,000,000 to $60,000,-
000. in order to represent accumulated profit#, but plan was held illegal by
State Attorney-General as regards Increase of par value. V. 104, p. 114$.
868; V. 103. p. 2347. 2435: V. 104, p. 457 *

DIVIDENDS.— 1912. 1913. 1914. 1915. 1916 to Sept'18
Regular (per cent) * 20 20 20 20 20 (5 qu.)Extra (per eeot) ...{ .. 37 80 70 (19««.)

In 1918. Mar., June and Sept, paid 5% and 19% extra.

iraasrerred to the Illinois Pipe Line Go., the latter # $20,-
belng distributed pro rata. In the proportion of 133 1-3%

io Oil Oo. stockholders. V. 99, p. 16/8. 1915. Shareholders
L917 to Increase the par value of the shares of stock as of Mar.
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MISCELLANEOUS COMPANIES
[For abbreviations, Ac., see notes on first page]

Ontario Power—Stock. $15,000,000 authorised
Flret If S12.000.000 auth C • Utext) ---C*
Gold dobs secured by 2d mtge (income tax not assumed)..
Ontario Traustn 1st M s f gu p A 1 red 110 to May 16..xxc*

Otis Elevator—Stock common $10.000.000-------
Stock (a * d) preferred 6%nojwmm $6.500.000---—--
Convertible debentures $3,100,000 cold rod text. N.xo* Ar

Owens Bottle Mach Co—Com stock $30,000.000---------
Prof stk (atdi 7% cum callable atllSjfc dlvs $20,000,000

Pabst Brewing Co—Common stock $10.000.000
Pref stook (a A d) 7% cumulative redeemable 115-
First mt$e cold red 105 due $150,000 y«irly June 1 —o*

Pacific Coast Co—Stock common $7,000,000 Owe text)
First pref (a A d) stock $1,525,000 5% non-cumuiatlve..
Seoond pref faAd) stk $4,000,000 4% non-cum (see text)
First mortgage $5,000,000 gold-.. Ba.xso*
Serial notes $1,000,000 authorised—-

Pacific Lt & Row Coro—See Southern Calif Edison Co below
Pacific Mail SS Co—Common stock-—-—-
Pacific Power A Light Co—Common nock, $7.000.000

Preferred (a A d) 7% cum $4,500,000 red 115--—
Second oref 7% cum red par convertible $2,500.000
First A Ref If $30,000,000 gold see text LUm.xxc* Ar*
Secured gold notes auth $3,000,000 call 100*4 Us.c*

a Additional $1,265,000 are pledged to secure 2-year 6% se

Date
Bonds

1903
1906
1905

1910

1906

1897
1914

1910
1917

cured

Par
Value

$100
1.000
1.000

100
1.000

25
100
100
100

1.000
100
100
100

1.000
1.000

5
100
100
100

r.ooo
1.000

gold note

Amount
Outstanding

$10,000,000
9.$34,000
2.844 000
1.805.000
6.371.587
6.500.000
3.100.000
9.547 650
7.336.700
9.761.000
1.500 100
1.574.400
7.000,000
1.525.000
4.000.000
5.000.000

200.000

1.500.000
6.100.000
2.700.000
1.500.000

a7.598.000
910,000

s.

Bate
%

See text

i 9
S'

In 1917
6
5 f

20 In’ 17
7

5 in 1917
7 In 1917

4 g
4%\nt\7
5 In 1917
1 In 1917

%'

See text
5 g
6 g

When
Payable

Q—M
F A A
J A J1
MAN

£3
A A O

£3
See text
Q—If 15
7 A D

B
J A D
A A O

Q—F
Q—F

F A A
7 A A

Last Dividend
and Maturity

Dec 1 14, 1H
Feb 1 1943
July 1 1921
May 1 1945
Oct 16 *18 114%
Oct 15*181*4%
Apr 1 1920
See text
Oct 1 1918 1H
See text
Sept 14 *18 194%
To June 1 1927
Nov 1 1918. 1%
Nov 1 1918. 1H
Nov 1 1918. 1%
June 1 1946
April 11919

See text
See text
Nov 1 1918 194
Aug 19)8 194
Aug 1 1930
Aug 1 1919

Places Where Interest and
Dividends are Payable

Can B of Com. Tor orNY
do do

do do
Office, 26th St A 11th Av

do* do
N. Y. Trust Co.. N Y
By check

do do
Checks mailed
Check* mailed
Wisconsin Tr Co, Mihr
Bankers Trust Co. N Y

do do
do do
do do
do do

New York
Checks mailed

do do
do de

n S Mtg A Tr Co. N V
U 8 Mtge A Tr Co. N Y

doioDCB IQuBv w 1 ivli s v • IvOf y•

$65,950,750. against <66.846.921 Dec. 31 1916 .

In Sept. 1917 President J. C. Donnell was quoted as saying that during
1917 the company drilled and purchased 920 wells, and that on Jan. 1
1918 its production showed a decrease of 2.300 bbls. a day, compared with
Jan. 1 1917. Has entered the North Central Texas field through its
subsidiary, the Mid-Kansas Oil A Oas Co. V. 107, p. 1007.

DIRECTORS.—Pres.. James O. Donnell: V.-P.. James K Kerr, Mar¬
shall, HI.: O. D. Donnell, V.-P., F. E. Hurley and R. J. Berry, all of
Flndiay, O. Secretary is C. L. Fleming.—(V. 106. p. 719, 1235, 2349;
V. 107, p. 1007.)

OHIO STATE TELEPHONE CO.—(V. 106, p. 1235, 1349, 2762.)
OLD DOMINION CO. (OF MAINE).—Stock listed on N. Y. Stock

Exchange In March 1916.—(V. 107, p. 7ul, 1197. 1485.)
(THE) ONTARIO POWER CO. OF NIAGARA FALLS.—ORGANI¬

ZATION.—Organised under special charter of Canadian Parliament and
operates hydro-electric plant on Canadian side of Niagara Falls below
Horseshoe Falls; 169.000 h. p. installed May 1914. Owns all the stock of
Ontario Transmission Co., guarantees its bonds and operates Its property
under tease ending April 1 1950, with option tc purchase or renew the lease
for 40 years. V. 91. p. 720; V. 92, p. 1315. Has contracts to sell power
$o Niagara Lockport A Ontario Power Co. See that company. Proposed
plant extension In 1918. V. 105. p. 2548.

In Feb. 1918 the Bank of Montreal had agreed to advance $1,250,000
$o the company for use In part to construct a pipe line and Install turbines
and generators In the plant at Niagara Falls, costing $1.800,000; the addi¬
tional $550,000 was to come out or surplus earnings. V. 106. p. 505.

In June 1917 the Ontario Hydro-Electric Commission contracted to pur¬
chase the property (see V. 104. D. 2348), giving for each share (par $100)
of the $10,009,000 capital stock deposited with Bankers Trust Co., Buffalo
on or before June 15, $80 par value. 4% 40-year Gold Debentures of the
Hydro-Electric Power commission or Ontario, guaranteed by the Province
of Ontario. The transfer of the property took place Aug. 1 1917. V.
105, p. 613, 2548; V. 104, p. 2348.

BONDS.—First mtge. of 1903 ($745,000 canceled) only $1,421,000
additional Issuable. 8ee V. 91. p. 1176: V. 94. p. 1630: V. 86. p. 1413:
V.85. p. 226; V. 80. p. 1427: V. 97. p. 1429; V. 98. p. 1396. Ontario Trans¬
mission guar, bonds of the $2,000,000 Issued $228,000 have been retired.
V. 92, p. 1315: V 93. p. 61: V. 90. p. 306; V. 89. p. 352; V. 96. p. 403.

In 1917 all the bonds and notes other than those shown In the above
able were retired (V. 105. p. 1714).

In 1918 the company was not paying any Federal Income tax on Its
1st Mtge. bonds.

REPORT.—Report for year ending Dec. 31 1916 In V. 104, p. 2234:
Orose Net (after Other Bond, Ac., Dies. Balance,

Earnings. Taxes). Income. Interest. (5%). Surplus.1916 $1,759,711 $1,417,322 $140.162$1008.786 $548,698
1915 1.606.950 1.198.610 149.224 974.288 373.546
1914 1.525.571 1.293.037 105.485 898.443 500.000 7 9

DIRECTORS (and Officers) elected In Aug. 1917: Pres., Sir Adam Beck
1st V.-P., Col. McNaught; 2d V.-P., Hon. I. B. Lucas; Sec., W. W. Pope,
and Treas., W. 8. Andrews, and Ool. O. S. Macinnes and F. A. Gaby.—
Office, Niagara Falls. Ont.; 190 University. Ave.. Toronto.—(V.104,
P. $234. 2348; V. 105. p. 613. 1714, 2548: V. 106, p. 505.)

OTIS ELEVATOR CO.—Incorporated Nov. 28 1898 under the laws of
New Jersey and took over about 13 plants. See V. 67, p. 1161; V. 74, p. 271.
V. 75. p. 652: V. 83.p. 441: V. 91. d. 399: V. 94,p. 825; V. 100. p. 1076:
Owns over 80% of the $1,500,000 Otis-Fensom Elevator Oo. of Toronto
stock, which has also outstanding $1 000.000 7% cum. pref. stock. V. 96.
p. 1093. Investigation in Missouri, V. 99. p. 1455.

DIVS.— 11903-06. 1907-10. Apr. *11 to Jan. *14. Since to Oct. *18
On com. % -{ 2% yly. 3% yly. 4% yly. (1% quar.) 1*4% quar.

DEBENTURES.—These are redeemable since April 1 1913 at 102>4
sad are convertible Into com. stock at par; not less than 3100.000 are to be
retired yearly. V. 90. p. 562, 1106, 1175. Notes payable Dec. 31 1917
$6,200,000. V. 106. p. 1683.

REPORT for cal. year 1917, with the balance sheet, in V. 106, p. 1683.
Cal. Net Pension Reserves, Federal Pf.Divs. Com.Div. Balance,
Yrs. Earnings. Fund. Ac. Taxes. (6%). (5%) Surplus
1917 .$1,788,577 $100,000 $739,305 $150,000 $390,000 $318,575 $90,697
1916- 1,036,589 50,000 2^0,000 390.000 318.575 28,014
_ Net earnings in 1915. $735,668; in 1914. $876,425; In 1913, $1,157,395.
Chairman, W. D. Baldwin; Pres., Floyd O. Furlow; Sec., T. M Logan;
Trcas*. £epp^F-r’ K. Kirkbride. Office, lltk Ave. between26th and 27th Sts., N. Y.—(V. 106, p. 1125,1683. 1904; V. 107, p. 610.)

„ OWENS BOTTLE-MACHINE CO.. TOLEDO.—ORGANIZATION.—Incorporated in Ohio on Dec. 16 1907. succeeding a N. J. corporation of thft
same name Inoorp. 8ept. 3 1903. Owns the U. 8. rights to use and license
other manufacturers to use the Owens bottle-making machine, the patents
covering which are held by the Toledo Glass Oo.. an Ohio corporation.
Plants at Toledo. O.; Clarksburg. Fairmount and Charleston. W. Va.. and
Greenfield, Ind. Output Includes bottles for catsup, chill sauce, salad
dressings, syrup, perfume, proprietary medicines, druggists’ bottles. Ac.
See Stock, V. 103. p 1795, 935. 936, 1596. Status in May 1917. V. 104,
P. 1903. In July 1917 purchased property of Kanawha Mfrs.’ Oas Co.War curtailment in May 1918, V. 106. p. 1904.

STOOK.—The preferred stock Is entitled to cumulative pref. dividends
of 7% per annum; to priority as to assets to its par value plus accrued divi¬
dend: and Is subject to redemption, all or part, at 115 and dive, on 90
^2* •50^i/w*Recal>,taI,*?d l.n old pref., $500,000. being retiredamd A7.257.400 new pref.. ateo $1,550,000 new common, being Issued.
V. 103, p. 935. 669, 1596; V 104, p. 2122, 2016, 2456. On Oct . 1 1918
common stock outstanding, $9,517,650: total amount authorized to be
listed on N. Y. Stock Exchange. $10,556,900. when and as issued. Includ¬
ing a block held in trust for 5 years for employees. See V. 104. p. 2122.
2016, 2456. On Oct. 1 1918 pref. stock outstanding $7.336,706 for pur¬
chase of natural gas property. V. 105, p. 393. In Feb. 1918 the ringing
fund was reported to have retired $727,200 pref. stock, and in May 1918
an additional $120,000 retired, leaving $7,410,200 outstanding.

DIVIDENDS ON COMMON STOCK.— $
•HKll. •11-112. *12-*13. ,13-,14. •14-*15.Y15-*16. *16-*18.

12 12 12 12 12 text.
60

On Oct. 1 1916 paid on common shares regular 3% and an extra 8%
V. 103. p. 1122. From Jan. 1 1917 to Jan. 1918. incl.. paid 20% p. a.,
incl. for each quar. regular 3% and 2% extra. In April, July and Oct.
1918 paid regular quarterly 3% in cash aim extra divs. or 2% on the common
stock in Second Liberty Loan 4s at par. V. 106, p. 1132. 2349.

EARNINGS.—For nine months ending June 30, V. 107, p. 807.
9 Months Total Net Estimated Common Pref. Die. Balance.

June 30— Profits. Fed. Taxes. Dividend. 7 % Surplus.
1917-18 $3,550,101 $1,054,200 (15%)$1.435,895 $397,150 $662,856
1916-17 x3.050.786 571,250 1,357,500 381,014 741,022

x Incl. sale of Chas. Boldt Co. stock $833,400.
BOl’TLE SALES.—In 1916-17 (incl. sub. cos.) aggregated 736.222.320

bottles, an increase of 20%. V. 105. p. 2541.
REPORT.—For year ending Sept. 30 1917. Vi 105, p. 2181. 2541:

Sept. 30 Total Expenses. Pf. Divs. Common Divs. Balance,
Years— Income. Depr., Ac. (7%). (Cash). Surplus.

1916-17 $4,936,005 $1,102,936 $510,343 (20)$1.814,921 $1,507,804
1915-16 3.436.199 332.117 282.426 (20) 1.715.500 1.106.155

“Expenses, Ac.” In 1916-17 include $540,000 provision for war taxes (est.)
OFFICERS.—Edward D. Libbey. Chairman; Clarence Brown. Pres.;

Wm. 8. Walbridge. Michael J. Owens and Wra. H. Boshart. Vice-Pres’ts;
Frederick L. Oeddes. Sec., and J. C. Blair, Treas.—(V. 107, p. 807.)

PABST BREWING CO.. MILWAUKEE.—8ee page 208.
PACIFIC COAST COMPANY (THE).—This company owns one-half

of the capital stock of the Pacific Steamship Company, which operates
several steamship lines (22 steamers) plying along the entire Pacific Coast
from Nome. Alaska, to Mexico. Also owns all the securities of Pacific Coast
RR. (old Col. A Puget Sound RR ). Seattle to Franklin. Wasn.. Ac., with
branches, 57 miles; Pacific Coast Ry. (narrow gauge). Port San Luis.
Cal., to Los Olivos, Ac., with branohes, 103 miles; Pacific Coast Coal Co.,
owning Franklin mines, with 3.850 acres at Franklin, Wash.; Black Dia¬
mond mines, with 4.670 acres at Black Diamond. Wash.; Newcastle mines,
with 2.520 acres at Newcastle. Wash., and South Prairie mine, with 1,140
acres at Burnett. Wash.; and coal-handling plants at Seattle, Tacoma, San
Francisco and Portland. Ore.. Juneau and Nome Alaska. (V. 83. p 1048 )

DIV. Since 08— f *09. *10. *11. *12. *13. *14. *15. 16. *17. *1$.
Common %{ 4% 9 6 6 6 5 2 0 44
First preferred %] 55666555 55
Second preferred % ( 4 *4 9 6 6 6 5 4 4 4 5

After 4% on 2d pref. and com., these share equally. V. 92. p. 122. In
Aug. 1914 divs. on 2d pref. and com. were reduced from 114 to 1 % quar.
V. 99, p. 202. The common dlv. was resumed Feb. 1 1917 at 1% quar.

Of the serial notes ($1,000,000 auth.). $750,000 were sold. $150,000
due April 1 1916 aud $200,000 each on April 1 1917. 1918 and 1919

The $550,000 serial notes due In 1916 to 1918 were paid at maturity.
REPORT for year ending June 30 1918:

1917-18. 1916-17.
June 30 Year— $ $

Gross earnings..5,815,400 5,859,494
Net, after taxes. 978,857 966.546
Other income. . . 259,258 29,867

Gross income.l.238,115 996,413

Total chgs., &c_
1st pf. div. (5%)
2d pf. dly. (4%)
Com. divs. (3%,

1917-18.
$

325,000
76.250

160,000
280.000

Surplus 237.466

1916-17.

324.830
76.250

160.000
210.000
225.332

Profit and loss was also debited account of exceptional Items in 1915-16,
$165,696 (chiefly $100,123 Cline shortage) and In 1916-17. net $386.

OFFICERS. Ac.—Pres., Wm. M. B&rnum, N. Y.; V.-P. A Oen. Mgr.;
E. O. Ward. Seattle; Sec., John H. Kelly: Tr«^as., Walter Barnum. N. Y.
office, 10 Wall St.—(V. 106. p. 402; V. 107, p. 909.

PACIFIC GAS & ELECTRIC CO., San Francisco.—See “El’ Ry.Sec"
PACIFIC MAIL STEAMSHIP.—Report for 6 mos. 1918. V. 107, p. 797.

Net Preferred Common Balance.
6 Months— Revenue. Dividend. Dividends. Surplus.

1918 $1,001,914 $59,500 (30%)$345.000 $597,414
1917 759,217 59.500 (10%) 115,000 584,717

In June 1917 a dividend of 50 cents per share (10%) was declared on
the common stock, payable July 16. In Dec. 50 cents a share (10%) with
an extra of $2 50 (50%). In June 1918 paid s.-a. div. of 50 cts. a share
(10%) with an extra of SI (20%). V. 104. p. 2558, 2234.

The shareholders voted July 3 1918 to call for redemption at 110 and dlv.
on Sept. 1 all the $1,700,000 7% cum. pref. stock. See V. 107, p. 86.

Holders of the $1,150,000 common stock of record Aug. 5 1918 had the
right to subscribe pro rata at $25 a share for 70,000 new common shares,
par $5 each, paying therefor Sept. 3. V. 107, p. 86.

Pies., George J. Baldwin; V.-P. A Sec., Cecil Page, 120 Broadway, N. Y.
—(V. 106, p. 826, 1465, 2126, 2654; V. 107, p. 86, 807. 909.)

PACIFIC POWER A LIGHT CO.—ORGANIZATION.—Incorporated
In Maine on. June 16 1910 and serves an extensive territory In Washington.
Oregon and Idaho. Among the 47 communities served are Walla Walla,
Wash., and Astoria, Ore., which are supplied with electric light and power,
gas and street railway service. V.91, p. 1634; V.93,p. 171; V. 96, p.793;
and report, V. 97, p. 114.

The American Power A Light Co. (controlled by the Electric Bond A
Share interests) owns all of the common and second preferred stock.

STOCK.—Both pref. stocks are subject to redemption after due notice,
the pref. at 115 ana dlv., the 2d pref. at par and dlv. The 2d pref. shares
are also convertible in lots of 1.000 shares or more into pref. stock, par foe
par. whenever, in any 12 consecutive months, earnings applicable to divs.
shall have been 2*4 times div. requirements upon pref. stock, incl. stock
which it is proposed to issue in exchange. V. 91. p. 1634; V. 93, p. 1726

1. 70, 208.V. 94. p. 70.
Dividends.—On pref., 1 quar. from Nov. 1910 to Nov i 1918. On

Paid In cash_.% 10
Paid In stock.—.

12
83 1-3

12
25

12
20

2d pref., 6% in 1912; from Jan. 1913 to Aug 11918, ind.. paid 194% quar.
On common, not announced.

BONDS.—Of the 1st and Ref. 5s ($30,000,000 authorized Issue), the un¬
issued bonds are reserved for Issue at 80% of the actual cost, reasonable
worth and replacement value of Impts. and add’ns, when net earnings for
preceding 12 months are at least twice interest on all bonds out and to be
Issued. Subject to call as a whole or In part at 105 and lnt. to Dec. 31 1925.
104 and lnt. during 1926; 103 and lnt. in 1927; 102 and lnt. In 1928; 101 andIn*, to 1929 to July 31 1930. V. 93. p. 536; V. 94. p. 279; V. 96. p. 793:
V. 100, p. 402.

The 2-year 6% gold notes (auth. $3,000,000; callable at 100*4 and lnt.
to amount not less than $500,000) ark secured by deposit with trustee of
First A Ref. Mtge. 5s in proportion of $1,388.88 in bonds for each $1,000
of notes; $910,000 had been sold to June 1 1918. V. 105. p. 1527.
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[Far abbreviations, Ac., cm note* on first pmps)
Pacific Telep & Tele*—1st if 135.000.000 cold red 110

beg 1922 s f xc'Ar*
Home Long Distance Telephone Co 1st M aasamed c
Home Tel * Tel Oo Spokane 1st M aas’d a f call 105 xxc*
Southern Oal Tel Go 1st & Ref 5s

Packard Motor Car Co—Common stock $13,000,000 auth—Pref stock 7% cum $8,000,000 callable 110 A dlv
Three-year 5% gold notes auth $7,500,000 callable 101.-X

Pan-Amer Petrol & Transport Co—Com stk $126,000,000
7% conv oref red at 115 and diva to 1936 $25.000.000. _

1st LI Marine Eqconvbdsdue$350,000s-acafi 105.Co.zxc*Peerless Truck & *lotor Corp—Cap stk auth $20.000.000..Convertible gold notes callable at 102.. Bac*Pennsylvania Steel Co—See Bethlehem Steel Co.
People's das Light & Coke (Chicago)—Stock (See text)...

First Consolidated mortgage for *10.000.000 gold—Ce.o*Chicago Cat Light A Coke first mortgage gold FP.oConsumers* Gas first mtge gold (see V 66. p 472) Ce.cRefunding mortgage $40,000,000 gold F.e* &rMutual Fuel Gas first mortgage assumed ...

General and Rtf M gold (see text) IC
Sidiana Natural Gas A Oil Ref Mtge closed gold gu p A i.Cegden Gas first mortgage $6,000,000 guar prln A lnt F

Date
Bonds

Per
Value

Amount
Outstandiny

Rate
%

When
Payable

Last Dividend
and Maturity

Places Where Interest and
Dividends ore Payable

1907 $1.000Ac $32 210.000 5 g J A J Jan 2 1937 U S Mtg A Tr.NYjA 9 Ff1912 1,000 6 978 .000 5 J A J Jan 2 1932 Nat City Bk. NY or SFr1906 200 Ac 1.560.910 5 g MAN 15 May 151936 Office Spokane1947 1,000 8.604.000 5 A A O Apr 11927 San Francisco, Oal100 11.840.930 8 In 1917 Q—J Oct 31 ’18 4%
Sept 15 *18 1K

Detroit
, — — — 100 7.985.000 7 Q—M

A A O 15
do1916 1,000 5.000.000 5 g Oct 15 1919 Central Trust Oo. N Y50 30.494.750 See text Q-J 10

Q—J
See text100 10.500.000 7 Oct 1 1918 IK

Jan 1 *19 to *2719i^| > 1,000f 60
4,077,000

10.000.000
6 g J A J Columbia Trust Co, N Y

1915 1.000 3.453.800 68 MAN 10 Nov 10 1925 Bankers Trust Oo, N Y
100 $8,500,000 v<6Y7 Q—F See text Co.’s office, Chicago1893 1.000 4.900,000 A A O Apr 1 1943 Central Trust Co, N Y1887 1.000 9.931.000 6 g J A J July 1 1937 Cent Tr, N Y; A Chicago1886 1.000 4.246.000 5 g J A D Dec 1 1936 do do1897 1.000 20.654.000 5 g MAS Sept 1 1947 Central Tr. N Y; A Chi1897 1.000 5.000.000 5 g MAN Nov 1 1947 do do1913 1.000 1.712.000 5 J A D Dec 1 1963 Illinois Tr A S B. Chic1906 1.000 6.000.000 5 g MAN May 1 1936 Central Trust Co, N Y1900 1.000 6.000.000 5 g MAN May 11945 Farmers L A Tr Co. N Y

REPORT.—For cal. year 1917. V. 106. p. 1898. For 12 mos. to May 31:12 Mos. end.— Gross. Net. interest. Pref.Dies. SurplusAug. 31 1918 $1,809,771 $907,532 $47(5.337 (7)$184.683 $252,512Aug. 31 1917 1,568.850 788.476 421.937 (7) 175.000 191.539
OFFICERS.—Pres., Guy W. Talbot. Portland. Ore.; V.-Ps., E. WHill. F. G. Sykes, A. 8. Grenier. G. E. Olaflin, 71 B’way, N. Y.; J. ALaing and Edw. Cookingham Portland, Ore. Sec. A Treas., George F.Nevins, Portland. Ore. Asst. Sec. A Asst. Treas.. M. H. Arnlng, 71 B way,N. Y. Offices. Portland, Ore., and 71 B’way. N. Y.—(Y. 107. p. 507.)
PACIFIC TELEPHONE & TELEGRAPH CO.—ORGAN’N.—incorp-In Cal Dec. 31 1906. V. 84. p. 54, 163. Stations Dec. 31 1017-855.018. In March 1912 purchased the Bay Ottiee Home Telep. Co. for

g195.000 cash, $1.300.000 Pac. Tel. A Tel. stock and $7,080,000 Home Long(stance Telep. Co. bonds guar, by the Pacific Tel. A Tel. Co. V. 95..p.180, 1408: V. 96, p. 207, 291. In 1917 was authorized to purchase pref.stock v. t c. of U. 8. Long Distance T. A T. Co. V. 105. p. 1314 1807.In May 1918 purchase of San Diego Home Telephone Co. for $650,000 waspending, V. 106, p. 2014. As to Southern California Telephone Co., seeV. 102, p. 1441, 1631; V. 103, p. 1986; V. 106, p. 1692. Rates and valua¬tion case in April 1918, V. 106, p. 1800.
StooK, common, $18,000,000, all outstanding: pref .. 6% cum. (also prefas to assets). $32,000,000 auth., outstanding *32.000,000. 4mrricaDTelep. A Teleg. Co. on Jan. 1 1918 owned $12,417,600 com. and $22,950,800pref. V. 99. p. 1533. Pref. dlvs. paid regularly, 6% per ann. (Q.-J. 15),BONDS.—“Firstand Collateral Trust" 5s of 1907 ($35,000,000, all issued:auth. issue. Mercantile Trust Co., San Francisco, trustee) have a sinkingfund beginning 1912 which will retire about 30% by maturity. V. 8$p. 825: V 90. p. 854; V. 91. p. 720; V. 92. p. 1569; V. 93. p. 349, 412V. 95. p. 180* V. 97. p. 954; V. 98. p. 309. 391.
EARNINGS.—7 mos.. f 1918 Gross, $12,252,820; net, $3,585,258Jan. 1 to July 31. 11917 Gross, 12.210.949; net, 3,297.160

REPORT.—In full for cal. year 1917 was in V. 107. p. 809, 693, showing: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 $5,076 154

Deductions-
Bond. A mlscell. interest. $274,426
Inc. A excess prof, taxes.. 630.000
Preferred divs (7%) 735.000
Common dividend (3)4%) 1.067,160

Balance, surplus $2,469,568P. A L. sur. Dec. 31 1917.$5.010,164
DIRECTORS.—E. L. Doheny, Herbert G. Wylie, A. S. Harwood,R. J. Sc'nweppe, J. O. Anderson. Wm. H. Smith, Chas. E. Harwood,Edw. C. Harwood, J. M. Danziger, C. E. Doheny, J. S. Wood, O. D.Bennett. Elisha Walker (of William Salomon A Co.), E. R. Tinker Jr.,Jacques Weinberger.—(V. 105, p. 393, 1314; V. 106, p. 605; V. 107, p.693. 796. 909, 1583.)
PEERLESS TRUCK & MOTOR CORPORATION.—ORGANIZA¬TION.—Incorporated In Nov. 1915 In Va. and acquired 20,729 shares ofpref. and 20.855 shares of common (being entire stock except 278 of pref.)of the Peerless Motor Oar Co. of Cleveland, O. Also acquired the entire12,000 shares of pref. and 50,000 shares of com. stock of the General VehicleCo. of Long Island City. N. Y. Manufactures electric and gasoline motortrucks, pleasure cars and aerial engines. 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 6% goldnotes d*ted Nov. 10 1915 and due Nov. 10 1925, convertible at holders*

3>tion into capital stock at par after one year and subject to call on andter May 10 1917 at 102 and Interest upon 60 days' notice in amounts ofnot less than $1,000,000 on any lnt. date: conversion privilege continuinguntil 20 days before redemption sale. See offering, V. 102. p. 716. Ofthe $5,000,000 6% notes of 1915, $1,546,200 retired to date out of proceedsof sale of Long Island City plant. V. 106. p. 2126.REPORT.—For calendar year 1917 in V. 106. p. 2753:Cal. Gross Net. after Other Interest. Pref. Divs. Balance.Year— Earnings. Taxes, Ac. Income. Rents. Ac. (6%). Surplus1917 $24 655,243 $5,018,719 $288,397 $3,065,288 $1,920,000 $321,8281916.— 21.255 479 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 HOTOR 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 p. 1132.In Sept. 1918 was devoting its entire plant capacity to war work, whichincludes 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; thereafte^at par.
NOTES.—Authorized. $7,500,000; outstanding .$5,000,000 3-year 5% goldnotes dated Oct. 16 1916 and due Oct. 16 1919 callable on any tnt. dateat option of company at 101 and lnt. on 30 days' notice. No issue ofdebenture notes or bonds, secured or unsecured, or mortgage or deed oftrusty can be created without first paying or making provision for the retire¬ment or prior payment of all outstanding notes of this issue.
DIVIDENDS.—Pref.. 7% (1K% Q.rM.) from Dec. 1909 to Sept. 1918.Common, 40% paid In common Stock Oct. 1913. 10% payable in corn-stock Feb. 1916 and \M% cash Feb., May, Aug. and Nov. 1 1916. 50%,payable in common stock Aug. 1 1916: 1917, Feb., Apr., July and Oct. 31,2% quar., then none till June 1918, 2%; July 1918, 2%; Oct. 1918, 4%.V. 106. p. 2349; V. 107. p. 1582.
REPORT.—For year to Aug. 31 1917 see V. 105. p. 89.

1916-17., 1915-16. 1914-15. 1913-14.Net earnings $5,400,691 $6,198,554 $2,769,556 $1,161,054Preferred dividends (7%) 560.000 455.000 350,000 350,000Common divs.. cash—(7)4)910,636 (7)395,602
do do stock (60)4591.630 (40)2000,000

Balance to surplus—x$3,930.055 $756,324 $2.419.556df$l. 188.946OFFICER**—Pres., Alvan Macauley; V.-P., R. A. Alger: Sec A Treas.,P. H. McMillan. Office. Detroit.—(V. 107. p. 1197, 1485, 1582.)
PAN-AMERICAN PETROLEUM Sc. TRANSPORT CO.—(See Map.)—ORGANIZATION.—Organized in Delaware on Feb. 2 1916 and owns$17,500,000 common and $9,035,000 8% pref. stock 'being about 51% ofthe total of both issues) of the Mexican Petroleum Co.. Ltd. and variousother securities, representing oil holdings In California and marketingfacilities in South America. These holdings constitute a majority int. in thecontrol of what the management believes to be the largest and richest areaof proven oil territory in the world under one ownership, embracing ap-

Sroximately 600.000 acres of land and appraised at over $294,000,000 bytate Geologist of W. Va.
In June 1918 had acquired 10.000 acres leased In Santa Marla Field; 8.000

acres in Ventura-Newhall field: 3.500 acres leaned in Montebello field;all In California and was proponing to develop new oil fields In Central andSouth America, enabling it to deliver oil directly or through subsidiariesto the Industries of the Pacific Coast and Atlantic Seaboard of bothAmericas. in addition to participating in the world-wide market for maritimefuel. Mexican oil matters, V. 107, p. 49, 773.
Fleet in July 1918 (V. 107, p. 809), 18 ships afloat, aggregate deadweightcarrying capacity of 145,965 tons; 5 ships nearing completion, aggregate28,305 tons; grand total, 174,270 tons, with a total carrying capacity ofapproximately 1,200.000 bbls. +
STOCK.—The pref. stock has preference as to both principal and interestand is convertible at any time up to Jan. 1 1936 into com. at rate of $115pref. for $100 common, but if called, the conversion period will extend upto 30 days prior to redemption date.
The company cannot, without consent of two-thirds of the pref. stock,create any mortgage or lien upon its properties, real or personal. The pref.has no vote except as above, unless the pref. div. is unpaid for one full vear.See offering, V. 102, p. 1253. The pref. shares were listed on the N. Y.Stock Exchange in Nov. 1916 and increased $500,000 in 1917. V. 105, p.393; V. 103, p. 1795.
DIVIDENDS.—On pref., 1 K % quar. July 1916 to Oct. 1918. On com¬

mon. No. 1, 1 «%. Oct. 10 1917; Jan. 10 1918. 1)4%: April 10 and againJuly and Oct. 10, 2)4%, payable half in 4% Liberty bonds. V. 106, p.933 . 2126; V. 107, p. 909.
BONDS.—First Lien Equip, bonds, $7,000,000 auth. and $4,427,000 Is¬sued In 1917. are convertible into common stk. at 120%, with provision for a

reduction of the conversion price if any additional common stock is sold atless than 120%. V. 105. pr 294.

REPORT.—For calendar year 1917, V. 106. p. 1123.Consolidated Income Account— 1917. 1916. 1915.xNet sales $18,924,452 $13,525,024 $12,290,997Net income (incl. interest earned) $1,672,670 $2,347.43$ $3,273,563Int. on 6% sec. conv. notes. Ac 301.946 365.423 148,011Federal excess prof., Ac., taxes (est.)_ 306,799 -Net loss contracts, Gen. Veh. Co..Inc. 550.637Special reserve for contingencies. Ac. 116,387 75,020 600.000
Net profit $947,537 $1,356,356 $2,515,551x Excluding munitions, Ac., contracts.
DIRECTORS.—Frederick Gilbart. Wm M. Coleman. T W Freeh.E. W. Harden, F. L. Dame, L. H. Kittridge, E. W. Freeman, B. G.Tremaine, F. S. Terry, P. D. Wagoner, Harrison Williams, R. H. Rice.William Bi. S. Griswold.—(V. 106. p. 1123, 1132, 2126.)
PENNSYLVANIA STEEL CO.—See Bethlehem Steel Corp. above.
PENNSYLVANIA WATER & POWER CO.—(V. 107, p. 909.)
PEOPLE’S OAS LIGHT & COKE (CHICAGO).—A consolidationon Aug. 2 1897 of the companies forming the old Chicago Gas Trust.

* 64. p. 1088; V. 65, p. 2Zo In FeO. 1907 the ugden Gas Co. and tneUniversal Gas Co. were leased for about 34 years, the Ogden Co’s *6.000.000bonds being guaranteed. V 84 p 394: V 78. p 1785: V. 72. o 244. 91;V. 97, p. 1508. In 1918 had under construction a large coal gas plant .costingabout $7,000,000. which will enable the company to manufacture gas morecheaply than from oil. V. 104. p. 658. 2348; V. 106. p. 704, 1905.
PROPERTY.—In service January 1918; Street mains, 3.068 miles,meters, 704.669; public lamps, 7.65$; V. 78, p, 1501. See V. 66. p. 382.The price of gas was fixed at 85 cents per 1,000 cu. ft. for 5 years fromFeb 1 1906. V. 82. g>. 574; V. 84, p. 342. An ordlnanoe was passed InJuly 1911 reduolng the price from 85 to 75c. for the first year, 70 the 2d and*d years and 68 the 4th and 5th years The State Circuit Court in Deo.1911 fixed the price at 80 cents for the ordinance period, pending finaldisposition of the suit brought by company to enjoin enforcement, V. 93,p. 349, 536. 1606; V. 94, p. 1190.
The Appellate Court on April 25 1912 reversed the decision of the StateCircuit Court on Deo. 5 1911 ln-so-far as It Impounded the difference betweenthe 80-cent rate and the 75-cent maximum rate fixed by the ordinance ofJulv 17 1911. V. 94, p. 1253, 1190.
The new gas rate ordinance passed June 25 1917 provides for the followingrates: (a) 30 cents for the first 350 cu. ft. or less per month. (5) 70 centsfor each l.OOOcu. ft. in excess of 350 ft. and not more than 10.000 ft. (c) 65cents for each 1,000 cu. ft in excess of 10,000 and not more than 50.000.(d) 40 cents for each 1.000 cu. ft. in excess of 50.000. Under the measurethe company will build a coke oven plant within three years supplying gasfrom coal and establish a profit-sharing arrangement with the consumers.V. 105, p. 77. 503. 613, 825. See V. 104. p. 2348, 1049, 658; V. 103. p.1215, 1511; V. l02, p. 604. Gas rate matters, also coal supplv. In 1918,V. 106. p. 402. 704, 826, 1132, 1235. 1691, 1800. 2233. The Illinois P. U.Commission on July 30 1918 granted the company permission to increaseits rates for gas about 27)4%, effective Aug. 1, and to remain In force for

one year. The city has instituted proceedings intended to prevent thisincrease, which, it is estimated, will add about $4,000,000 to the company’sgross revenue.* V. 107, p. 507 , 611, 909. These proceedings are stillpending.
Valuations of property in 1918, V. 107, p. 297.

DIV8. f’95. ’96. *97-’05. ’06. ’07. ’08. ’09. *10-12. *13. *14-’15. *16. 1917.Percent\2)4 IH 6 y’ly 5 6 6 6K 7 y’ly 7X 8 y’ly 6X ZKIn May 1916 the dividend was reduced from 2% quar. to 1)4% quar.,in May and August 1917 to 1%, and in Nov. 1917 entirely omitted toprovide funds for purposes of erecting coal gas plant (see above). V. 105.p. 1527: V. 104. p. 1596. 658.
BONDS. AO.—Of the $40,000,000 issue of 1897. the $19,146,000 unissuedare reserved to retire prior bonds. V. 65. p. 572; V. 79. p. 165: V. 84.

&. 1555; V. 91. p. 792, 876: V. 94. p. 702; V. 97. p. 954; V. 98. p. 842.uarantees, p. A I.. Ind. Nat. Gas A OH Rtf. 5s. V.84. p. 38$. 1430;V. 88. p. lil7. 1433; V. 104. p. 168; form. V. 87. p. 1302.The stockholders on Nov. 14 1913 authorized a new General and Refundingmtge. (unlimited in amount) to secure 50-year 5% bonds to provide for newconstruction at not over 75% of cost, and to refund all old bonds. Ac.:$1,712,000 Issued to Dec. 31 1916. V. 97. p. 954. 1119. 1508. 1738; V. 98.p. 76. Proposes eventually to issue an additional $250,000 to replace Calu¬met Gas Oo. bonds paid off on July 1 1917. V. 104, p. 2239. . In June 1918was proposing to Issue $1,500,000 Gen Ref. 5s on account of Improvementsmade between Jan. 1914 and April 1916. V. 106. p. 2762.
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[For abbreviations. Ac., see notes on first page]

Pettibone Mulliken Co—-Common stock, $7.000.000
1st pref (a&d> 7% cum red 115 see text
2d pref 7% cum. $750,000 red (see text)

Phelps, Dodee Corporation.—Stock $60.000.000
Philadelphia Electric (of Pa.)—Stock full paid $25 per sb (text)

First mt« $60.000.00015% call 110 from Oct 1*21 kxxc*Jcr*
sk fd $212,000 y’rly f4%caU 105 from Oct 1 21 kxxc*Ar*

Secured notes $12,000,000 g call 101 till Feb 1919. then
100H QP.xxxkc*

Delaware Co El Co (sub co) 1st M closed s fd call 105 c*
Pierce-Arrow Motor Car Corporation—Common

Pref (a it d) 8% cum $10,000,000 s f call 125 convertible. _

Pierce Oil Corporation—Common stock ($33.000.000) ....
Tea-year debe c cone $10.006.000 red 165sf bag 1916-.c*
Codt sold note $2 000.660 call at par aft July 117 twt.c*
Pierce Pipe Line 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. 106. p. 2762

Date
Bonds

1916
1916

1918
1909

1914
1916

1918

Par
X&ilue

$100
100
100
100
25

100 Ac
100 Ac

500 Ac
1.000

None
100
26

160 Ac
100 Ac

1,000

Amount Bate
Outstanding %

$7,000,000
1.340.300

750.000
45.000.000
24.9*7.750

b35163.300
1.671.7Q0i
7,500.000

300.000
250.006 shs

10.000.000
18.564 250
9.406.600
1.975.000

1.000.000

7 In 1918
7 In 1918
See text
See text

ll
Si

New
8

£3
Q—M 31

Q—M
▲ AO
A A O

F A A
F A ▲

New
Q—J

Si
6 g

When
Payable

Oct 1*18.1
Oct 1-18.1
See text.
Septl4 181*%
Oct 1 1966
Oct 11966

Feb 1 1920
Aug 1 1939
Nor 1*18. $1.25
Oct 1 1918 2%

J A J
J A J

J A J 15

Last Dividend
and Maturity

July 1 1924
Dec 31 1920

Jan 1^5 19-JTy*20

Places Where Interest and
Dividends are Payable

Checks mailed
do do

Office 99 John St. N 1
Checks mailed
Philadelphia

do

do
Phlla Tr A Safe Dep Oe
Check miled

do

Laden*Th«j"i"Co.“NY
Equitable Tr v hi Y

New 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 the loan were then being made
to the First Trust A Savings Bank of Chicago, as trustee, dally as money
came in. there 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
Net 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.—Samusi Insull (Chairman). B. G. Cowdery (Pres.),
J. J. Mitchell. James A. Pattsn and Stanley Field. Other officers:
John Williamson and Edward J. E. Ward (V.-Ps.), Joe. E. Dougherty
(Treas.), T. V. Purcell (Sec.), Robert Blair (Asst. Sec.), A. L. Tossell (Asst.
(Treas.) Office, Chicago.—(V. 107, p. 186, 297, 507, 611. 909.)

PETTIBONE MULUKEN CO.—ORGANIZATION.—Incorporated
in New York June 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 been retired. V. 94. p. 1511. .First pref. originally $2,250,000:
canceled by sinking fund to Jan. 1 1918, $909,700.

DIVIDENDS.—On 1st and 2d pref., 1M % quar., Oct. 1912 to Oct. 1918.
REPORT.—Report for cal. year 1917. In V. 106, p. 1688. showed:

Year— Net Inc. 1st Pref.Div. 2d Pref.Div. Depr.,?kc.Fed.Tax. Surplus.
1917 $1,682,354 (7)$112.072 (7)850.890 $450,934 $440,000 $628,458
1916..... 617.751 (7) 122,500 (7) 52.500 270.0z7 172,724

Pres., A. H. Mulliken.—(V. 106, p. 821, 933, 1688.)
PHELPS, DODdE CORP.—ORGANIZATION.—Incorporated In New

York Aug 10 1835 as the Copper Queen 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 Stats on
Dec 11 190* per plan V *7. o 1536: V 88. p 149: V 89 p. 1545. In
1917 the name was changed to Phelps. Dodge Corp., and the auth. stock
was increased from $2,000,000 to $50,000,000, of which $45,000,000 was
then applied to taking up share for share the $45,000,000 stock of the hold¬
ing corporation. The subsidiaries whose properties were absorbed by
Phelps. Dodge Corp. In such reorganization, were as follows: Detroit
Copper Mining Co. of Arizona, Burro Mtn. Copper Co. and Stagg Canon
Fuel Co. Other subsidiaries whose physical assets were not taken over,
but all of whose issued stock was acquired in such reorganization, are:
Moctezuma Copper Co., $2,600,000 stock; Phelps Dodge Mercantile Co.,
$2,000,000 stock; and Bunker Hill Mines Co., $750,000 stock.

DIVIDENDS.—(UntH Mar. 30 1917of Phelps Dodgr A Co.(holdingco.):
1909 to ’ll. -12. ’13. *14. *15. ’16. *17. 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*4.1*4.3*4.-
Account depletion— — __ __ .. 8 .2, 2x, -

x Payable in 4*4% Liberty bonds.—V. 107, p. 1104.
REPORT.—Consol. Results cal. year 1917, V. 106, p. 1573. showed:

Total gross income $48.978.7721 State A Govt, taxes $5,857,595
Net income 29.411.9331 Dividends paid (24%)_. 10.800.000
Deprec.. bldgs. A plants. 1.097.4321 Balance, surp., for year. 11.656.906

The 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 copper recovered. 191,581.131 lbs. In 1917, 171,893,880 in 1916.
As to allied railway see El Paso A 8. W. under "Railroads.”
9 mos. end. Sept. 30 (V.107, p.1389) 1918. 1917. Increase

Copper production (pounds) 164,094.265 149,902.886 14.191,379
OFFICERS. Ac.—Pres., Walter Douglas; V.-Ps.. Cleveland H. Dodge,

Arthur Curtiss James, James McLean: Sec. A Treas.. George Notman.
Directors.—Cleveland H. Dodge, Arthur Curtiss James, James McLean,

George B. Agnew. E. Hayward Ferry. Francis L. Hine. Walter Douglas,
Wm. Church Osborn. N. Y. office, 99 John St.—(V. 107, p. 1104, 1389.)

PHILADELPHIA CO.—See Pittsburgh. In “Electrio Ry.” Section.
PHILADELPHIA ELECTRIC CO.—ORGANIZATION.—Incorp. in

Penna. Owns or controls all electric-light properties of Phila.. also in
West Philadelphia and Chester; also all the large towns in Delaware
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. Has long lease of
conduit space from Keystone Telephone Co. at a graduated rental rising to
$125,000 yearly, with option of purchase at end of lease. V. 104. p. 2558;
V. 100. p. 737. Rates, V. 102, p. 1254; V. L06. p. 92. 612. New plant con¬
tracted for 1917 to cost $5,000,000. V. 105. p. 1527. 2004; V. 106, p. 1683.

STOCK.—Authorised. $25,000,000 (of which $12,250 In treasury). The
fht«l Installment of $2 50 per share was called and paid Dec. 16 1916. making
the $25 shares full paid. The Phlla. El. Co. of N. J. (holding co.) waa dis¬
solved In Dec. 1917. its $24,987,750 stock having been exchanged for stock
of the Phila. Elec. Co. of Pa., each $25 share for a new $25 share. V. 105,
p. 1425, 1622; V. 103. p. 326, 1416; V. 104, p. 261, 367.)

DIVIDENDS— i*02-’07. *08. '09 to *12 *13. *14 *15. *16.-17-18.
On amounts paid lni5 y’ly. 5*4 6 y’rly 6% ’14to Spt’18, 7yrly
Also extra paid In stk $1 $150 $150.. ..

BONDS.—The 1st M. bonds of 1916 (see V. 104, p. 565) were to cover
the entire property (and all after-acquired property except stocks and
securities) then embracing all the public electric light and power plants in
Philadelphia including generating stations of over 235.206 k. w. amperes:
serving 130 sq. miles. In Feb. 1918 $2,500,000 were pledged under secured
Note Issue. In June 1918 an additional $1,500,000 1st M. 5s was sold,
maldng $35,163,300 outstanding. V. 106, p. 2762.

Reserved bonds eaa only be issued for 85% of the cash cost and fair value
of acquisitions, permanent additions, extensions. Ac., and then only when
the net earnings are 1H times the interest charges on all bonds Issued and
to be issued. Sinking fund of $212,000 yearly plus accumulations. Notes
payable Dec. 31 1917, $2,900,000.

In F®b. 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 60.000k. w. This Issue Is secured by the pledge of $2,500,000 of toe company’sfirst mtge. 5% bonds, together with toe outstanding stock and all the$10,000,000 6% mortgage bonds of Delaware County Electric Co. The
remaining notes can only be issued after increase of collateral (by an amountequal to 150% of toe additional notes) when the net earnings are twicetoe Interest charges as so Increased. See V. 106. p. 826, 933.

In 1918 was to be granted a loan of $10,000,000 by toe U. 8. ShippingBoard to provide for the construction of new electric power stations tofurnish service to the Hog Island shipyard, viz.: (1) to complete Its new

Slant at Beach and Palmer Streets, augmenting the capacity to a total Of0.000 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.

While the foregoing particulars are understood to be correct they art
not authorized by the company.

REPORT.—For 1917. V.106.p.l683; 12 mos. to Apr.30 *18. V.106, p.2762.
1917-18. Cal. Yr. *17. Cal. Yr. '16. Cal. Yr. ’15.

8ales 1,000 k.w.h 520,182 502.397 361.848 248.504
Gross income, all cos.$12,849,242 $12,160,769 $10,260,072 $8,777,924
Net. after taxes. Ac 4.359,285 $4,455,553 $4,775.097\ Not
Fixed charges, Ac 2.290.033 2,437.359 1,981,046/ 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 30XIs 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., Joseph B. McCall; V.-P., W. H. Johnson; Sec. A Asst. Treas.,A. V. R. Coe; Treas., H. O. 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, sold by J A W Seligman A Co. and
associates at 107 and dlvs. V. 103, p. 2243: v. 104, p. 957, 2645. Pref. asto assets and dlvs. Sinking fund for purchase (or call at 125 and dlvs.) at
pref. stock will receive cash equal to whatever is paid In any year In cash
dividends on the common stock over $5 per share. Pref. stock so retired
or otherwise redeemed will be converted into common stock. All the bonds
were 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 Hispano-Suiza airplane
motors on a large 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 lncl. On common Aug. 1917 to Nov. 1918, both
incl., $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: pref. dlvs., $400,000; com. dlvs. ($2 50), $625,000; surpl., $1,120,896.

REPORT.—For calendar year 1917 (V. 106, p. 1458):
1917. 1916. I 1917. 1916.

Gross $32,565,908 $18,687,287 Pref. div-__(8)$800,000 $57,778
Net $4,791,274 $4,076,166 Com. div.($2*4>625.000
Fed’l taxes. 1,161,802 Bal.. surp.. $2,173,748 $4,012,481
Deduc., net 30.724 5.907 |Sur.Dec.31- $2,415,963 $242,215

DIRECTORS (AND OFFICERS).-Pres., Charles Clifton; V.-Pree.,
Henry May. Buffalo; John F. Alvord. William P. Philips, Joseph G. Dud¬
ley, w. J. Foss (V.-P.), Charles H. McCullough Jr., Eugene V. R. 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. 9V, 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 modern refineries at Fort Worth and Texas City, Tex.,Sand Springs, Okla.. Tampico and Vera Cruz, Mexico. Total average
dally capacity 43.000 bbls. of crude oil. (b) 129.000 acres of oil lands,principally held under lease, partly owned In fee, In Okla., Tex.. Ark., and
Tampico, Mex., including holdings in the Cushing and Morris fields in
Okla. (c) Three tank steamers, floating equipment and 1,379 tank cars.
(d) 1.150 centrally-located main distributing stations, (e) 8-lnch 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,

2461: V. 106, p. 196; V. 107, p. 611.- Extensions proposed In 1918,
106, p. 2762. Reported option on stock In July 1918. V. 107, p. 507.In May 1918 having obtained authority to operate In Texas tool* title to

the properties of the Pierce-Fordyce Co. V. 106. p. 196, 1905. 2014.
STOCK.—The authorized capital stock is $33,000,000, par $25 a share

(reduced from $100 In 1914 by suDdlvlslon, 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; (b) 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 earlier redemption into common stock at par. They are redeema¬
ble all or part at 105 and int. on or after July l 1917. * Annual slnkhurfund,
$200,000: $594,000 cancelled to Aug. 16 1918. V. 99, p. 53. 203. 987.

The $2,000,000 5-yaar 6% gold notes of 1916 are convertible 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 lnt., at any time after July 1 1917. but
if called the right of conversion continues to the date of redemption. Any
future mortsrage on toe property must secure toe notes equally with the
other obligations secured thereby: $25,000 canceled to Aug. 16 1918.

The Pierce Pipe Line Co. in Aug. 1918 sold $1,000,000 1st Mtge. 6%
notes due $250,000 semi-annually, beginning Jan. 15 1919. bearing the
endorsement of the Pierce Oil Corporation, which owns the entire $1,000.-
000 capital stock. V. 107. p. 011. . „

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: (b) Dips line construction
6% loan, renewed 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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MISCELLANEUS COMPANIES
[For abbreviations, Ac., sec notes on first page]

Pittsburgh Coal Co. (of Penn)—Com stock 6% and partic.

Midland Coal purchase 1st M $1,200,000 g red 102 tt.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 & wh 1st M guar a&d red, 102K--

’*lttsburieh Steel—Common stock $7,000,000 autn . — - -
Pref (a A d) 7% cum $10,500,000 red 120 (V. 96, p.65)_

Portland (Ore) Qas & Coke Co—Pf (a A d) stk 7% cum redll5
First V Ref M $15,000,(M)0 call 110 aft 1919--xxxc’USm
Pori land Cas Co 1st M ...-XXX

Portn Plean-American Tobacco—Stock $5 OOfl.OOO
Dividend scrip (non-convert) “A due June 1921; B

Sept 1921; call
Prairie Oil & Uas Co.—Stock. $18,000.000

Debentures 60 years callable..
Prairie Pipe Line Co—Stock tno bonds)
Pressed Steel Car Co—Stock common $12,500.000 (i

Preferred stock (a A d) 7% non-cum $12,600,000 G
Western Steel Car A Wdv M (see text) -

a Excluding $4,000,000 pref. and $7,830,800 com. stock in

Date
Bonds

1910
1899
1912
1011
1913
1913

1910
1901

1918

1906

1898
treasur*

Par
Value

$100
100

1,000
1,000
1.000

500 Ac

100
100
100

1,000
1,000

100

Various
100

100
100
100
100

Amount
Outstanding

Bate
%

a32.169.200
a36.000.000

1.036,000
6.480.000

853.000
4 463 5 h)

917,361
961,00Q
140,000

5 In 1918
6
5 g
««

*■
5
5
5

70

2,000 5 g
2.530.000 5 g

50.000 5
2,956.000! 5.4
J.000.000 See text
O.SjO.OOO 7 In 1918

7 per an2.000.000
6,189 000

371.000
5g
5 g

4,976,867 See text

298.612
18,000,000
4.000.000

27,000,000
12 500,000
12.500.000
1.250,000

6
20% 1918

6

7% 1917
7
5 C

When
Payable

Q—J 25
iQuar)

MAN
P & A
F A A
A A O

Q—J
Q—M
Q—F

/ A J
F A A

Q—M

s-ann

Q—J 31
J A J

Q—J
Q—M
Q—F

J A J

Last Dividend
and Maturity

Oct 25 IS 1K%
Oct25*18 IX %
Jan 1 1935
Oct 1 1949
May 15 1932
Jaly 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 iK%
Nov 1 19181%
Jan l 1940
Aug 1 1951
Sept 5 *18 3 sc

June-Sept 5 *21,
Oct 31 18 6%
1955 to 1960
Oct 31 1918 5%
Sept 4 T8 2%
Aug 27*18. 1H
Jan 1 1948

Places Where Interest and
Dividends are Payable

By check
do

Uni >. lrust Co. Ptttab
Unlo. i net Oo.Plttsb*h

d do

Union Trust Co of Pittsb

Union Tru-s
do

Co of Pitts
do

Union Tr Co of Pitts
Checks mailed
Checks mailed
Checks mailed
N Y. U S Wort A Tr Co
Sec Sav A Tr, Port. Ore
Guaranty Tr Co, N Y

New 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

itfi'7. ' 1916.
Interest, Ac..$1,370,400 $1,166,646
Depredation- 933,445 91,304
Federal taxes. 195,709 54,234
Surplus $1,609,489 $2,451,075

Clay Pierce^ (Chairman) , Clay
Total income_$4,109.043 $3,763,259

DIRECTORS (Pierce Oil Corp.)—H. v/iay nciv^ ^uonmau;, viuj
Arthur Pierce (Pres.), Eben Richards (V.-P.). C. W. Cahoon (V.-P.),
F. Lewisohn, J. L. Gray. W. T. Rosen, John J. Watson, S. L. Kamps.
Treasurer Is W. L. Wagner; Sec., F. G. Colley.—(V. 107, p. 903, 910. 1291.)

PITTSBURGH COAL CO. (OF PENNA.)—ORGANIZATION.—
This companjrs stock was Issued to the public In July 1917 in exchange for
the stock of the Pittsburgh Coal Co. of N. J. (bolding company), per plan
In V. 102, p. 804, 1166. V. 105, p. 1527. Compare full statement, V. 105,
P. 1101. Montour RR., see “Railroad Cos."

In July 1917 owned 143,373 ac^es 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 6,948 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.—The pref. stock Is entitled: (a) To cumulative dividends at
rate of 6% payable quarterly with interest at 5% on any accumulations;
(b) To participate equally with the common shares in any year in which
each stock has received 6%; (c) To share in a sinking fund effective from
Jan. 1 1916, based on the sale of mine-run coal, said fund to be applied,
as the directors may direct, as follows (but subject to the resolution of
July 9 1917, V. 106, p. 1338, by which suffident amounts of the Issue shall
be retired from time to time to preserve the relation of value of unmined
coal to the amount of outstanding pref. stock taken at its call price of 110),
viz.: (a) for payment of debt, (b) additions, (c) retirement of preferred
shares bv purchase (or call) at not exceeding 110 and dividends; (d) to pre¬
ferred payment of prindpal at 110 and dividends in case 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 Pitts. Coal Co. of N. J., 1900 to
Apr. 1905, 7% yrly.; *06 to ’09, none; *10, 5%; *11 to Oct. 25 1918, 5%
p. a. (1H% quar.). On Pittsburgh Coal Co. of Penn., pref. stock, April
1916 to July 1917, in all. 5X% (to Pitts. Coal Cb. 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, \ X% cash.

In March 1918 an lnltla (dividend of $5 per share was declared on the
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. Coal Dock A Wharf Co. property at Duluth. Minn.,
$3*500.000. V. 94. p. 1052; V. 96. n. 861; V. 89. p. 1284.

Pittsburgh Coal Co, of Penn. (Midland Coal 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. A C. bonds have a sinking fund of
5c. per ton of m-lnch. coal mined, and shipped, which retires 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. ofN. 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
Net profits $21,32s,381
Depletion coal lands, Ac 1,629,161
Depreciation plant and equipment— 1,821,280
Plant, equip. Ac., invest, written off- 1,798,673
Other reserves 1,060,159
Interest on bonds
Interest paid A accrued 942,256
Preferred dividends (see above) 4,005,000 (5)1,350,898 (5)1,353,590

$29,375,788 $26,791,985
$5,592,799 $4,219,837

976,596
1,087,623

384,654

841.318
1,132.509

592,486

Balance, surplus x$10,071,852 $1,793,028 $299,934

x The above surplus for 1917 is subject to Federat taxes.
DIRECTORS.—M. H. Taylor (Chairman), W. K. Field (Pres.), A. W.

Mellon, fteo. T. Oliver, H. Ri. Rea, J. B. Finley, James H. Beal, John I.
Bishop. w. G. Warden, Andrew J. Miller, D. L. Gillespie, J. D. Lyon,
William Flinn, J. O Dysart. F. J. Le Movne (Sec.). 32 Fifth Ave.. 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 3 miles of Monessen works, ore mine on Guyana Range. Minn.
Manufactures otg Iron. open-hearth basic steel blooms. bllletsTbars. wire
rods, wire, wire nails, wire fencing, steel hoops, bands, cotton ties, Ac.

In 1915-16 surptus earulugs were used for erection of four uew open-hearth
furnaces in addition to redemption of $5,000,000 notes; V. 102. p. 2031.

STOCK.—May 2 1912 Increased pref. stock from $7,000,000 to $10,500.-
000 at par for impts. V. 94 p. 634, 1253, 1321. No mtge. or add’l pref.
stock without consent of X or outstandilg pref. V. 91. p. 13S8, 1451.

DIVS.— f 1911. 1912. *13. *14. *15. 1916. 1917. 1918.
Common %i 8 8 8 0 0 6 8A20ex 8 A 20 extra
Preferred % l 7 7 7 3 K 7

EARNINGS.—12 mos. to June 30 1918.
1918.

10 X 7 yrly
V. 107, p. 1485:

1917. Inc

(IK Q-F)

Sales $37,930,842 $33,066,083 Inc.I
or Dec.
,864,759

Net profits v *$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 the
amounts so charged were $1,507,279 and $1,823,548, respectively.

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
Net profits, after deprec. $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)l,960,000(28)1,960,000 (4)280,000

Balance, 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.

Pres., Wallace H. Rowe; 1st V.-P., John Bindley; V.-P. and Treas., D. P.
Bennett; Sec. O. 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 (ORE.) OAS & COKE CO.—Incorporated Jan. 10 1910
In Oregon. V. 105. p. 1715; V. 99. p. 1678. Gas output for 1917. 1,718,-
227.000 cu. ft.; 1,025 miles 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 except
directors’ shares owned by Am. Pow. A Lt. Co., which see. Pref. auth.
$3,000,000; Issued, $2,000,000. Divs. on pref. In full to Nov. 1 1918. incl.

m>NDS.—Ot the $750,000 Portland Gas Oo. 6“ of 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
$6,189,000. reserved to retire Portland Gas Co. 5s. the only prior Hen.
$371,000: remainder Issuable only for 75% of cost of oermanent additions.
Improvements. Ac.. provided the net earutnes ar" IK times the t^tal Int.
charge inH bonds n^nnsed to issued. See • on r> 1176

Earns.—12 Mos.— Cross. Net. Interest. Pref. Divs. Surplus.
July 31 1918 $1,566,908 $707,238 $349,730 (7)$140.000 $217,508
July 31 1917 1.310 674 620.918 328.356 (7) 140.000 152,562

REPORT.—For calendar year 1917 In V. 106, p. 1897.
Cal. Year. Cross. Aet. Interest. Pref. Div. (7%) Bal.,Sur.1917 $1,361,150 $607,752 $336,015 $140,000 $131,737
1916 l^.HO 614.746 323.227 140,000 151,519

Pres., Guy W. Talbot; Sec. A Treas., Geo. F. Nevins.—(V. 107, p. 507.)
PORTO RICAN-AHE RICAN TOBACCO CO —ORGANIZATION.—

Incorp. Sept. 22 I8V9 In N. J 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 the
capital stock of M. Alvarez A Co., who operate a factory at Tampa. Fla.,
and one-half of the capital stock of the Porto Rican Lear Tobacco Co.

STOCK.—Auth. $5,000,000 (par $100); outstanding $4,976,867. incl.
$908,187 sold at par to stockholders of record Feb. 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.— *11. *12. *13. *14. *15 ’16. 1917. 1918.
In cash % 16 16 — — 12 16 4,4 .0 0
In 6% scripor stock 20 20 20 5 10 -.-.4.4 4,3.3.-

In Feb 1918 a stock dlv. of 4% was declared payable Mar 7 In Men of
the regular quarterly cash dlv. In June and Sept. 1918 the quarterly 3%
dividend 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 In V. 106. p. 1459.
—Years end* Dec. 31 Fears end. June 30—

EARNINGS.— 1917. . 1916. 1916. 1915.
Net for dividends $511,332 $860,105 $806,979 $623,240
Dividends x581,240 858.687 (16)528.450 (19)431.998
Profit and loss surplus.. 1,603.147 1,673,055 1,498,738

x Includes two quarterly dividends of 4% each, paid In cash, and two
quarterly dividends of 4% each paid in scrip.

Luis Toro, Pres.; Arthur H. Noble, Sec.-Treas. Main office, San Juan,
Porto Rico. N. Y. office, 250 Fifth Ave.—(V. 107, p. 507, 611.)

PR4IRIE OIL & GAS CO —ORGANIZATION. &o —Incorp in Kansas
In 1900. Formerly controlled by Standard OH Co. of N J but segregated
In 1911. In January 1918 was given permit to operate In Texas, and

refinery near Houston,
ng, Electra and Ranger
\ Ranger district certain

oil producing properties of the Texas Coal A Oil Co. have been acquired.
V. 106, p. 1582. 1691, 2014.

Stock auth., $20,000,000; out, $18,000,000; par, $100.
'

CASH DIVIDENDS— (1912. 1913. 1914-15. 1916. 1917. 1918.
Since 1911 %] 25 6 None 12 13 3.3.3, 3
Extra., %J 0 0 V.96,p. 1160 6 7 2,2.2, 2

Stockholders of record Feb. 9 1916 received as 150% dlv. the $27,000,000
cap. stock of Prairie Pipe Line Co.—which see below and V. 100. p. 403.

Bonds outstanding Dec. 31 1917, $4,000,000 50-year deb. 6s. maturing
1955 to 1960; lnt. J. A J.; $14,000,000 having been retired. V. 95.
1126. 1212; V. 96. p 494. Balance sheet Dec. 31 1917, V. 106. p. 1800,
showed surplus of $53,743,458 (against $47,197,133 !□ 1916); accounts
payable, $23,861,952; bills payable. $3,000,000; bonds, $4,000,000.

Pres., James E O’Neill: V.-P., W. 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¬

sas in Jan. 1915 and took over as of Feb. 1 1915 the pipe line of the Prairie
OU A Gas Co., extending from Red Fork, Ind.. to Griffith. Ind.. Ac.. 860
miles, and will complete the 8-in pipe line from Kansas Olty to a connection
with the Illinois Pipe Line. Proposed 12 In. pipe line to Houston, it is
said, will have a delivery capacity of 40,000 bbls. daily and probably cost
over $5,000,000. V. 107, p. 1485. See Prairie Oil A Gas Co. above.
Initial dlv., 5%. Jan. 31 1916; April 1916 to April 1917, 5% and 5% extra
July 1917, 5%; Oct. 1917, Jan. 1918 and Apr. §0, 5% reg. and 5% extra;
July and Oct. 1918, 5%.

Compare Ohio Oil Oo. In V. 100, p. 145: V. 99, p. 1915; and decision. V.
98, d. 1997; V 99, p. 53 , 403- Profit and loss surplus Increased during
1916 fromj$ll ,798.741 to $13,281,644 on Dec. 31 1916. V. 104. p. 1391.
Pres . W V. Gates; V.-P . C. F. Kountse* Treas R. G. 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 Pox pressed
«teel equipment companies. The company has plants at Allegheny. Pa.,
and McKees Rook. Pa., with a capacity of 150 freight cars per day, and
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Procter & Qamble—common stock $24,000,000 auth
Pref stock (8% cum) (See terms In editorial. May *93 Sapp)
Serial 5% cos Don notes doe $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 111—Common stock $15,000.000—
Preferred stock 6% cumulative $10,000,000 auth red 120..
1st So Ref M s red J10 beg Oct’21 ICjco*
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 xxxlCc*
Underlying bonds—See text.

Pullman Company—Stock $120.000.000
Pure Oil Co—See Ohio Olties Gas Co
Quaker Oats—Common stock $15.000.000..

Preferred (a So d) stock 6% cumulative $15.000.000

c Excluding $4,666,000 First & Refunding bonds deposited

Date
Bonds

191$
1918

1911
1917
1917
1918

Par
Value

$100
100

10.000

166
100

1.000
100Ac

100 Ac
100 Ac

100

100
100

coll ateral sec

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

$14,598,468
2.260.000
2.500 000

25.000,000
11.951.600
7.672.QOO

xl6.041.000
4,000,000
1,600.000
2.0Q0.000

201nl917
8 in 1918

7S
7 in lSl7
6 in 1917

6 *
6 g

Q—F 15
Q—J 15
A A O
MAS

Q—F
Q—F

A So O
MAS
A A O
F A A

Nov 15 ’18, 5%
Oct 12 19)8. 2%
Oct 1 1019
Mar 1 ’19 to *23
Nov 1 *18. IX
Nov 1 *18. 1H
Oct 1 1956
Mar‘19-Mar’22
Oct 1 1919
Feb 1 1920

120.000,000 8 to 1917 Q—F Nov 16 ’18. 2%
8 250.000

10,536,700
15 to ’18
6 to 1918

Q—J 15
Q—F

Oct 15 1918, 4
Nov 30 *18. 1H

urity for tbe 2-year notes.

Places Where Interest anti
Dividends are Payable

Co.’s Oflloe, Cincinnati.O
do do

N 7 Nat Park Bank
N Y Gut Tr & N City Bk
Checks mailed.

do do
Ill Tr & Sav Bk. Ohl
Chicago
Chicago

do

NT, Chicago Sc Boston

Checks mailed
do *

passenger car shops have a capacity of 750 steam or street railway cars per
annum. Also owns (1) Western Steel Car & Foundry Co. (V. 74, p 9hl
835. 7?*V V HO. n JAQ- V Q“J n I'iH <vhw** has olant. at Hegewls^h, 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.

VI. A. Chamberlain, Auditor of this company, on Sept. 12 1918 bid in
tor $1,312,000 the plant and other properties at Koppel, Pa., formerly
owned by the Orrenstein-Arthur Koppel Co. (V. 91, p. 467), makers of
mine cars, narrow gauge railway outfits for industrial cos., Ac. Y. 107,
p. 1197.

The Western Steel Oar A Foundry Co. exercised the option to purchase
the Hegewleoh 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%
50-yr. gold bonds, due Jan. 1 1948 (but redeemable on 6 months* notice and
convertible Into stock at par within 20 days after payment of any dividend)
assumed by the Western Steel Car Sc Foundry Co. V. 95, p. 424; V. 94.
p. 70. 356: V. 84. p. 63. 806: V. 96. p. 551.

In June 1918 had received an order from the U. 8 Railroad Administra¬
tion for 14,000 steel underframe freight cars. V. 106, p. 1861, 2561.
DIVS. ( ’00. ’01. ’02. ’03. ’04. ’05-’13. ’14. 1915. ’16. ’17. 1918.
Com _%{ 6 4 4 5 3 None 3 None 2X 7 1H.1X.2Pref__%\ per annum (1M% Q.-F.) to Aug 1918 tod.

In Sept. 1916 common dividends were resumed at the rate of 1 % and in
Dec. 1916 Increased to 144% and In March 1917 Increased to
In Aug. 1918 Increased to 2%. V. 103, p. 1596; V. 104, p. 367; V.107, p.408.

REPORT.—For year end. Dec. 31 1917 (In V. 106. d. 811) showed:
Calendar Gross Total Gross Repairs, Pref.Dive. Com Die. Balance.

Year— Sales. Earnings. Renew..Ac. <7%>. Paid. Buraias.
1917 —$44,034,844 $2,940,601 $810,293 $875,000 (7)$875,000 $380,308
1916 31.202.646 3,476,831 725.678 876.000 531.250 1.344,902
1915 17,492.621 1,517.458 192.643 875.000 449.815
1914 13,375,090 1.104.396 212,045 875.000 17.361

War orders in July 1916, see V. 103, p. 148. Orders In 1917, V. 106, pl96.
OFFICER8.—F. N. Hoffttot. Pres.. N. 8. Reeder, V.-Pres., N. Y.;

J. B. Rider. V.-Pres. Sc Gen. Mgr.. Pittsburgh: J. F. MacEnuity. V.-Pres
If. Y.;G. E. Church, Sec. Sc Treas., N. Y.; H. E. Swartz of Pittsburgh;
J. H. Regan, Asst.Sec . and Asst. Treas.

DIRECTORS.—F. N. Hoffstot. N. S. Reeder, O. Ledyard Blair,
James A. Blair, James H. Reed. T. H. Given, O. W. Friend. J. B Ride*,
Hay Walker Jr. N. Y office 24 Broad St.—(V.106, p.196.403, 811, 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 glyoerlne business of firm of Procter A
Gamble. Reincorporated In Ohio in 1905; V. 80, p. 655, 1916. The
plants of the company and its subsidiaries, in addition to 12 cotton-seed oil
mills in the South, are located at Ivorydale, Ohio; Macon, Ga.; Kansas,
City, Kans.; 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
the value of the company’s output consisted of well known soaps (Ivory
Soap, White Naptha, Ac.) and the remaining 70% included, it was claimed,
about 39% of the country’s production of hydrogenated lard substitutes
“Orisco,” Ac.) 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 be
disposed of as required. See DIVIDENDS below. V. 95.

DIVIDENDS.
On common
Also stk. pd

•Also extra
V. 95, p. 1334; V. 96. p. 1776.

NOTES —The $7,500.000 Serlsl 5% notes Issued In 1916 (V 103, p. 1215)
$2,500,000 paid In 1917 and $2,500,000 Oct. 1 1918. Any mortgage
must secure them and total of all Indebtedness must never exceed 60% of
all quick accounts. Total debt June 30 1917. about $6,000,000

The $25,0(X),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 re¬
verse order of maturity dates at 103, 102, 101H, 101 and 100M. 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. The issue
was made to provide for $18,500,000 bank loans, Ac. See particulars in
V. 106, p. 1040, 1132.

EARNINGS.—For year ending June 30 1918 (V. 107, p. 1104)'
June 30 Years— 1917-18. 1916-17. 1915-16. 1914-15.

Volume of business $176,920,519 $128,549,649 $88,113,507 $70,790,907
Net aft. res., depr.. Ac_
Pref. dividends (8%)
Cash div. on common. _

Rate on common
Stock div. on com. (4%)

9,719,804
180,000

2,919,694
(20%)

583,939

7,056,494
180.000

2,807,477
(20%)

561,495

6,216,054
180,000

2,294,687
(17%)

539,926

4,835,993
180,000

2,076,639

5im
Balance, surplus $6,036,171 $3,507,522 $3,201,441 $2,060,194
Office, Cincinnati.—(V. 106. p. 506, 1040. 2654; V. 107, p. 1104,1197.)
PROVIDENT LOAN SOCIETY OP NEW YORK.—(V. 106. p. 1349.)
PUBLIC SERVICE CO. OP 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 instill (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 A Power Co. (V. 03. p. 89; V. 99, p. 613).
Illinois Valley Gas A Electric Co. (V. $3. p. 167: V. 91. p. 41). Chicago
Suburban Light A Power Co. (V. 92, p. 191) and Kankakee Gas A Electric
do. (V. 91. p. 875. 1577). The stockholders on Feb. 24 1913 voted to
purchase the Northwestern Gas Light A Coke Co. V. 96, p. 654, 793. Gas
sates, V. 107, p. 1389.
f» DIVIDENDS.— 1912. 1913. 1914. 1915. Nov. 1916 to Nov. 1918.
©nAcommon % 4 4\i 5 5X 7% p. a. (IX Q.-F.).

On pref., 1H% quar. Feb. 1912 to Nov. 1918.
BONDS.—Tbe First A 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 A Elec. Co. and Chicago Sub. Lt. A Power
Co., and are also secured by deposit of $2,114,500 North Shore Bleo. Co.
“First and Ref.” 5s and $401,(XX) 1st M. 5s, $438,000 Economy Light A
Power Co. 1st M. 5s and $408,000 Kan. Gas So Blue.Oo. “Flr*tand Ref.“5s
$98,500 Citizens’ Gas Oe. 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 76% of the oost
of property hereafter acquired, and if mortgage liens exist thereon at the
time of acquisition, bonds may also be issued to tbe par amount of snob
Uens to refund same. V. 98. p. 1607: V. 94. p. 1190.1321; V. 102. p. 1254.
Outstanding Bond» Assumed on Properties Purchased (Pledged V, 102,p. 1254).

Bonds— Interest. Outstanding. Maturity.
LaGrangeWat.,Lt.AP.Oo. 1st M 5 g J A D $171,000 Deo. 1 1921
Village of La Grange certificates. 20.000 To Dec. *21
North Shore Elec. 1st call 105 (5 g A AO 1.864.000 Oct. 11922

IstARef M.caU 107Haft. Apr.’20(5 g A A O 1.676.500 Apr. 1 1940
(Interest at Illinois Tr. A Sav. Bk., Ohl.

Economy Light A Power IstM. s. f_5 g J A D 1,423.000 Deo. 1 1956
Kankakee Gas A Elec. 1st A ref. M_5 g M A 8 241,000 Sept. 1 1930
Citizens’ Gas Oo.(Kank.) call 105-.5 g F A A 131.600 Feb. 1 1932
Pontiac Light A Water Oo 1st M 5s„ 89,000 Aug 1927
Northwestern Gas Light A Coke(5gQ-M 1.747.000 Dec. 1 1928

Consol. M. $2,000,000 g._. (Interest at Central Trust Co., Chicago
Cicero Gas 1st M 6 Q-J 500.000 July 1 1922

do Ref. A Gen. M. $5.000.-75 g J A J 3.365.000 July 1 1932
000 earn... iTnt at Central Trust On.. Chicago.

As to $5,000,000 serial debentures Issued in 1917 by Public Service Oe. of
Northern Illinois, see 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 A Ref. Mtge. 5s (at 75%) and are callable all or part at 100H and
Int. during first 18 months and thereafter at 100 and lnt. Additional notes
may be irsued only on deposit of a proportionate further amount of said
bonds. The $1,000,000 aue Mar. I 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 451,671 450,000
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 Insult, Pres.; Frank J. Baker. Charles A.
Munroe. John H. Guilck, V.-Pres’te; Henry A. Blair. Louis A Ferguson.
Wm. A. Fox. Jobn P. Gilchrist (Asst, to Pres.). Frank G. Logan. John L.
Norton, Solomon A. Smith, Edward P. Russell, Martin J. Insull, Paul D.
Sexton Is Sec. A 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.
•old Its assets to the Pullman Company, representatives of the Vander¬
bilts entering the board of directors. V. 69, p. 854; V. 70, p. 40. In 1908
began building steel cars. V. 84, p. 697; V. 87, p. 1163: V. 90, p. 506; V. 97.
p/669. V. 90. p. 1017. 1682: V. 91 p. 157. 280. 1332. 1517. 1777; V. 92.
p. 193, 265. Orders in 1918. V. 106. p. 196. 934, 1905.

The taking over of the Pullman service for operation by the Government
was ordered on July 3 1918 by Director-General McAdoo. Under the terms
of the order it is provided that 19,000 employees of the company shall
receive 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 June 1918. V. 106, p. 2349, 2457; V. 107, p. 86.

In June 1918 had received an order from U. S. RR. Administration for
8,000 steel underframe freight cars and was preparing also to make 155-mm.
shells. See below. V. 106. p. 1861, 1905, 2349. 2561.

REGULAK CASH DIVS.I ’77-’80. '81- 83. 84-'98. '99. ’00 to Nor. ’IS.
Since 1877 (%) / 8 y’ly. 9H y’ly. 8 y’ly. 6H 8 yearly.

Also in 1898 and 1906 and to stockholders of record April 30 1910 (last
20%) extra dividend* to distribute surplus assets. V. 67. p. 75. 789, 840.
902; V. 83. p. 1174. 1233; V. 90, p. 451. 606. 854.

EARNINGS.—May 1918 with manufacturing orders promising to keep,
the plant running at 60 to 65% capacity, tbe company reported record cur¬
rent earnings, the sleeping car business improving under the 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. 1516.
Total surplus July 31 1917, $13,431,703. Report for 1917-18 delayed
pending 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. Ac...$49.184,559 $43,761,465 $41,612,884 $44,725,616
Operating expenses $29,190,669 $24,645,607 $20,932,716 $23,047,338
Depreciation 6.170,584 6.967.184 8,231,373 7,552,546
Reserve for deprecla’n 500,000 1,500,000 3,000,000
Sleeping car associa'ns 184,894 268,307 301,947 280,714
Dividends on stock 9.599.784 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. Runnell*

(President), J. P. Morgan, Clive Runnells, W. Seward Webb, John 8.
Mitchell, Chauncey Keep, George F. Baker, John A. Spoor. N. Y.
Secretary is J. F. Kane. Office, 2612 Adams Express Bldg., N. Y. O.
Federal Mgr. of the car operating dept., L. S. Taylor.—(V. 106, p. 2467.
2564; V. 107, p. 80. 807, 1583.)

QUAKER OATS CO.—ORGANIZATION.—Incorporated In New Jersey
jn Sept. 20 1901. In Aug. 1906 the American Cereal Co. was merged;
t 83. p 321. 381; V. 84, p. 097. Owns mills at Akron. O : Chicago,
Cedar Rapids, Iowa; Battle Creek, Mich.; Peterborough, On*. (T. 106,
p. 923); Hamburg, Germany, Ac.; leases other mills; V. 81, p. 778; V. 104,
D. 859. In June 1911 purchased from Great Western Cereal Co. the mills
at Ft. Dodge, la., and Joliet. Ill. V. 92, p. 1705, V. 93, D. 289; V. 94. p.
626; V. 95, p. 485. Manufactures various cereal products, in June 1913 tne
Gov't brought suit for alleged violation of aati-trust law. V.96, p.1706,1766.
V. 98, p. 1004. Great Western Cereal anti-trust suit, V. 98, p. 76; V. 102.
p. 1544, 1631; V. 106, p. 92.

STOCK. Ac.—Pref. 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-Spring: Co—Common $13,500,000
Preferred (» 4 d) 7% cumulative $13,600.000

Ray Consolidated Copper Co—Capital stock $16,000,000.
Remington Arms Union Metallic Cartridge Co—

Three-year 6% notes callable 100 & 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 ($7,600.000) call 102 >4 conv Into 1st Df_ Col.c*Ar*

Rspublic Iron & Steel—Common stock $30,000.000
Pref 7% (a 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 first mortgage rold guaranteed o^rt' s f *
Bessemer Coal & Coke Co 1st M gold due $100,000 yly.Peh

R®> nolds <R J)*Tobacco Co—Common stock
Class B com stk $10,000,000 authorized (see text)
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% div
do for Oct 1918 3% div

Date
Bonds

1916

1916

1910
1906

1918
1918
1918

Par
Value

$100
100
10

1.000
100
100
100

600 Ac
100
100

l .000 fee
1.000

100
100
100

Var

Amount
Outstanding

$13,500,000
13.500,000
16.771.790

15.000
9,996.
3.998
4.994
4.400

27.191
25.000
14 005

234
1,000

10.000
10.000
10.000,

500
450
600.

000
000
000
000
000
000
000
000
000
000
000
000
000
ooo
000
000

Bate
%

See text
7 in 19?8
42 in *17

5 g

6 In lSi8
7 In 1918

5 i
6 v
6 g

Soe text
New

7
6

When
Payable

see text
Q—U
Q—J

F A A
A ft O

£3
J A J

Q—F
Q—J

\ A O
r St D

£3
Q—J

A A O
J A J
A A O

Last",Dividend
and Maturity

Places Where Interest and
Dividends are Payable

Sept 30 *18. 1H
Sept 20 *18. 1H
Sept 30 *18 75c.

Feb 1 1919
Oct 1 1913. 1%
Oct 1*14. 1H%
Oct 1 14. 2%
Jan 1 *19 to '26
Nov 1 1918 1 H
Get 1 18. IH %
Oct 1 1940

l 1031
1 ’19 to ’28
1918 3sc
1918 3sc

1 '18 1*A%
1 1920

Dec
Jan
Oco
Oct
Oct
Apr
July 1 1920
Oct 1920

Bankers Tr Co. N T
do do

Nat City Bank. N Y
Check from Co’s office

do do
do do

Columbia Tr Co. N Y

Gen'l Office, Youngst’wn
Central Trust Co, N Y
Hanover Nat Bank. N Y

Checks mailed

do

Winston Salem, N O
do • da

Common Divs.
Paid.(6%)

$563,050 (10H)$866,250
540.000 (10%) 768,750

Balance,
Surplus.

$3,477,627
1,905.937

Holders of [the $9,000,000] prof, stock of record June 1 1917 had the
right to subscribe for $2,000,000 new pref. stock at par. Outstanding
Dec. 31 1917, $10,536,700. V. 104, p. 1903, 1050, 859, 669; V. 105, p. 721;
▼. 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.
DIVIhttNI>.*i (%)— J1906. 1907-09. '10. 1911-16. 1917. 1918

On common (cash) \ 2 8 yrly. 9H 10% yrly. 10J4 15
In 1917 paid on common in Jan., April A July 2)4% each: Oct. 15. 3%.

▼. 105. p. 613. 1918, Jan., 3%; April 15, Juiy and Oct., 3 and 1 extra.
Y. 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
Year— Earnings, cia’n, Ac. (61

1917 $5,211,752 $304,825
1916 3,991.313 776.627 . ...

The report states that $2,053,775 has been reserved for Federal taxes.
OFFICERS.—Pres.. Henry P. Crowell, V.-Ps., James H. 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.—lncorp. In New Jersey on Feb 25

1002 as a consolidation (V. 74. p. 382. 482); enlarged by subsequent acquisi¬
tions. V. 66. p. 185; V. 72. p. 444; V. 74. p. 1041. 1200; V. 75. p. 80: V 93.
p. 042, 734. Total capacity steel spring plants. 155.000 tons; steel-tired
wheel plants. 69.500 wheels; tire plant. 150,000 tons.

DIVIDENDS on pref., 1*4% quar., paid June 1902 to Sept. 1918, incl.
Com.. 2% 1904: 1905 to 1907 , 4% yearly: 1908, 3%: 1913. 2%; 1914-15.
none. Dec. 1916 to Sept. 1918, 5% yearly (IK% Q.-M.).

BONDS.—The $2,994,000 bonds outstanding on Latrobe plant (re*
mainder of $4,500,000) were paid off Jan. 1 1918, reducing fixed charge*
f285,000 yearly (incl. annual sinking fund $135,000). V. 105, p. 1109.190; V. 81. p. 1496, 1726; V. 82. p. 51; V. 84. D. 100. The 1st 20-year
5s of 1911 ($3,500,000) on Inter-Ocean plant; tne final $1,674,000 being
called for payment at 105 and int. on Oct. 1 1918, have all been discharged.
Y. 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., Ac., Pf. Dus. Com.Divs. Balance,
Year. Earnings. Degree., Ac. Charges. (7%). Paid. Sur.orDef.
1917-$23,905,714 $9,098,967 *$4,791,108 $945,000x$675,000sr$2,687,859
1916- 14.086,499 4,022,590 1,311,785 945,000 zl68,750 srl,597,056
1915- 7.043,957 1,688,466 325.237 945.000 sur.418.229
1914- 4,351.465 713,285 338,831 945,000 def.670.546

000 reserve for Federal income and excess profits taxes.
T. Fulton: Sec.. M N

p. 714,1040.1122; V. 107,

x 5%. zlH%,
• Includes $3,500,
Pres., F. F. Fitzpatrick; V.-Pa., A. 8. Henry. S

Parker. Office, 30 Church St.. N. Y.—(V. 106.
p. 807.)

RAY CONSOLIDATED COPPER CO.—ORGANIZATION.—lncorp.
in Me. in May 1907. Mining lands at Ray, Arlz., comprise 2,143 acres.
M ill and 4,324 acres owned at Hayden, Arts. Owns $ 1,629.100 capital stock
(total outstanding) of Ray A Oua Valley RR Capital stock auth., $16,-
000,000; outstanding, Jan. 1 1918, $15,771,790.

REPORT.—Year 1917, V. 106, p._ 1791;_ 6 mos._ to June, 1918; V
107, p. 611. Mos. to June 30 Years end. Dec. 31-

1918.
45,363,913
Not stated
$3,361,080

Copper production (lbs.)
Total oper. revenues
Balance for dividends
Dividends 2,760,063

Rate of dividends (17.5%)
Nine Months to Sept. 30—

Copper production (lbs.) 66.397,559
•includes $788,590 5% as capital distribution.
DIVIDENDS— 1913. 1914. 1915. 1916

Per cent.—........ ..147H 12^ 27

1917.
46,484.523
Not stated
$7,156,476
3,154.358

1917.
88,582,649

$21,278,070
$9,701,170
*6,624,152
*(4214%)

1917.
70,256,679

1916.
74,983,540
20.060.783
11,716.427
4,337,955
(20 H%)
Decrease.

3,859,120

1917.
42

1918.
10. 7>*,7H.—

In June 1917paid cash div7of 5% and'capltal^dlstrlbutkmof'5%/and
In July extra 2% to aid Red Cross contributions. V. 104. p. 2558.

Pres., Sherwood Aldrich, 25 Broad St., N. Y.—(V. 106. p. 2234, 2457;
Y. 107. p. 186. 611, 701, 1197, 1389.)

£LARPS UNION METALLIC CARTRIDGE CO.—ORGANIZATION.—lncorp. Jan. 17 1916 In Conn, to take over the Rem¬
ington Arms A Ammunition Co. of N. Y. and the Union Metallic Cartridge
Co. of Conn. Plants at Bridgeport, Conn., Ilion, N. Y., Hoboken, N. J.,
and Swanton, Vt., with enlargements, said to be the largest small arms
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.

^^’^r^-^orlzed capital is $60,000,000 in $50 snares, consistingof $20,000,000 7% cum. pref. and $40,000,000 common stock, all the pre-
rerred and $30,000,000 of the common stock being outstanding. Pref. is
retlrable at 110% and accrued divs. on any dividend date. Nearly all of
the stock is said to be owned by Marcellus Hartley Dodge, Chairman of
the board.
. E2riyE§,“742&or!?1*1 and Issued. $15,000,000 3-year 5% gold notes,dated Feb. 1 1916, due Feb. 1 1919. Redeemable as a whole at 110 and

Si Ji18 OIL30 days’ notice. V. 102, p. 527: V. 103, p. 76.OFFICERS, Ac.—Managing Committee, organized In Dec. 1916. Samuel
F. Pryor, Chairman; Chas. A. Sabin, Pres. Guaranty Trust Co.; and W.
E. 8. Griswold. The President is Henry S. Kimball; Treasurer, W. F.

^2M5?23?^ VGlwi.pT96m265tN)' Y‘ °ff‘Ce' 233 Broadw«r.-(V. 10S.
REMINGTON TYPEWRITER CO.—Organized In 1893 In N, J. as

re-incorporated In New York In May 1909. V. 88,
E.- 762. 1377; V. 89. P- 925. In Mch. 1913 changed name to Remington
Typewriter Co. after taking title to the plants of tne controlled companies,

Wyckoff, Seamans A Benedict, Yost Writing Machine. American
Writing Machine, Monarch, Smith Premier and Densmore Typewriter
V^’lOl pV* Finances wore readjusted in 1915-16.
J>JV8. f ’95* ’95* ,97-*99- '99* *01. ’02--07. ’08-*12. ’13. 1914. To Oct.’187 7 7 F ly 7 7 7 y ’ly 7 y’ly 7 7 None
2d pref. j 6 6 8 y ly 16 16 8 y ly 8 y'ly 8 8 . NoneCom I .. __ .. 6 y’ly 0 l 0 None

Accumulated dividends to Oct. 1918. On 1st pref., 28%; on 2nd pref.,
JE%. V. 104, p.669.

STOCK.—A majority of the stock (all three classes' is In a five-year
voting trust, the voting trustees being Lorenzo Benedict, Archibald A.
Forrest, A. Barton Hepburn, Robert W. 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) is6% bonds, due $550,000 Jan. 1 auuualiy 1917
to 1926, both Incl. callable, at 102H,but convert at option of holder after
Jan. 1 1918 into new 7% first prer. conv. stock at par. This new stock
Is callable at 110 A div* See safe of bonds, V. 102. o 72,158. The initial
$550,000 bonds was paid off Jan. 1 1917 and $550,000 Jan. 1 1918. Sub.
co. bonds and stock not owned Dec. 31 1917, $46,791.

REPORT for year ending Dec. 31 1917 at length in V. 106. p. 1340.
Cal. Year— Net Rams. Int.(Net). Depreon. Bat . Surp. TotalSur.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 3.206.291

Chairman. Lorenzo Benedict. Pres., Frank N. Kondolf. Sec., Geo. K.
cGilluly, 374 B'way. N. Y. office. 374 B’way, N. Y.—(V. 104, p. 1340.)

REPUBLIC IRON & STEEL CO.—ORGANIZATION .—Incorporated in,
V. J. May 3 1899 to consolidate 29 plants matting bai and forjfc iron. Also
owns 11 blast furnaces, Bessemer steel plant, open-hearth steel works,
tube works, Ac., Ac . mining properties In Mesaba, Marquette and Menomi¬
nee, extensive iron and coal lands In Alabama, Ac., by-broduct coke plant,
Youngstown, coke plants at Republic and Acheson, Martin and Bowood,
Pa., and Thomas, Ala. (see V. 71. p. 545). For properties, V. 68. p. 674;
V. 70, D. 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 Co., a subsidiary purchased some 4,000 acres of coal lands in
Allegheny and Butler’Counties, Pa.

In Nov. 1906 Republic Iron A Steel and Tenn. Coal A Iron jointly guar¬
anteed $700,000 5% bonds of Potter Ore Co. V. 83. p. 973. 1417.

LATE DIVS.— f’10. *jl1. '12. ’13. ’14. ’15. ’16. ’17. 1918.
On preferred (7 7 IX 7 5* 1*A 7 7 7
On accumulations [1 1 1 1 1 M 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 due to the war was paid Jan. 1 1917. V. 103. p. 670. 1986.

BONDS.—Tbs 6s of 1010. now a first lien on the entire property, ars
callable for sinking fund (minimum $250,000) and also on and after Apr. 1
1920 as an enters Issue at 105 and int.; $19,869,000 had in Jau. 1918 been
Issued to retire the 6s of 1004 and for general purposes (of which $4,874,000
retired by sinking fund and $990,000 held in treasury.) The remaining
$6,131,000 of tha $25,000,000 anth. are reserved for issue for acquisitions
and betterments under restrictions. V. 90. p. 451. 703 , 854. 1048; V. 92.
p. 1182; V. 03. p. 51; V. 95. p. 622. 822: V. 100. p. 1353, 1442.

There were also, Dec. 31 1917, $164,000 bonds outstanding on ths
Martin A Palos Coks Works properties.

In 1917 $1,000,000 6% serial gold bonds were assumed on purchase of
the Bessemer Coal A Coke Co.’s property (Bessemer mines Nos. 1 and 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. Sepl.30'18. SepL30’17.

Net aft. Fed ltax__$2,829,55513,675,44453,527,730$10.032,729 $4,675,383
Int.A inc. from inv. 82,645 178,850 254,327 515,822 190,533

Total income.._$2.912,200$3,854.29453,782,057$10.548.551$14,865,916
Deprec’n A renewal 535,271 573,606. 496,255 1,605.132 1,037,152
Exhaus. of minerals 90,669 86,264 71,932 248,865 202,586
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 1,223,596

Balance, surp.__$1,261,952$2.160,408$2,176,403 $5,598,763$10,509,243
Note.—The board of directors authorized a deduction from the net 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 Sept. 30 1918, “finished and semi-finished," 315,164, agst.
299,737 tons June 30 , 421,021 March 31 1918, 528,976 tons June 1917.

REPORT.—For cal. year 1917, V. 106, p. 1032, 1041.
1917. 1916. 1915. 1914.

Unfilled orders Dec. 31- 418,943 800,976 729,676 298,682
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^)1187500(3>4)875,000
Common dividends (6) 1,631,460(1 H )407,865

Balance, surplus $12,475,737 $9,881,298 $2.328.319 $153,748
DIRECTORS.—John A. Topping (Chairman). G. Watson French, TnoT.

J. Bray (Pres.). Earl W. Oglebay, Edw. J. Berwlnd, Alexander Glass,
Leonard O. Hanna. W. T. Graham, J. W. Deetrick (V.-Pres.), H. L.
Rownd (V.-Pres.) and Howard M. Hanna Jr. Richard Jones Jr. Is See;
and H. M. Hurd. Treas. Main office. Republic Bldg., Youngstown. O..
N.Y. office. 17 Battery Place.—(V. 106, p. 1032, 1691; V. 107, p. 409.1583A

REPUBLIC RUBBER CORPORATION.—lncorp Oct. 6 1917 (V.~io£
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 Tire A
Rubber Co. of Canton. Stock, issued Dec. 31 1917, $4,523,400 pref., and
189,501 shares of common; no bonds issued. President, Guy E. Norwood.
N. Y. office, 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 re-ordering plants at Richmond. Danville. South
Boston, Martinsville. Va.; Mt. Airy, Reldsville, N. O.. Lexington, Ky.

8TOCK.—Holders of the $10,000,000 common stock of record Feb. 15
1918 had the right to subscribe at par for $5,000,000 of Class B common
stock and holders of record May 28 1918 of the $10,000,000 old common and
$5,000,000 outstanding Class B had the right to subscribe for the remaining
$5,000,000 Class B at par on or before July 1. V. 106. p. 934 2126.

Class B has same rights and privileges as common, except it will havs
no voting power unless the company fails for 90 days to pay the regular
common stock dividend. V. 105. p. 1622. 2190.
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Sot., 1918.] INDUSTRIAL STOCKS AND BONDS 1*3

MISCELLANEOUS COMPANIES
[For abbreeiatUms. Ac.. «N notes on first pose]

Koch & Pitt* Coal & Iron Helvetia purch mon M g sf-Ce.zc*
First mortgage of 1902 32,000.000 gold red 105 s f_G xcm
Debentures due S50.000 to $73,000 seml-ann (V 95. p 55) _s

Rogers-Brown IrCo—lstdsRefM38.000.000g red 102 4 Ba so*
Buff ds Susq Iron—1st M 33,000,000 g red (text). _ N.xc* <fcr

Debens $1,500,000 g red 105 since Sept 1910 Col.xo’&r
Rojral Bakins Powder—Common stock 310.000.000

Preferred (a de d) stock 310.000.000 6% cumulative
Safety Car Heating At Lighting—Stock $10,000,000
St Louis Rocky Mt & Pac Co—Common stock $10,000,000

Preferred stock 5% non-cumulative
1st mortgage g sinking fund Mp.xc*Ar»

Savage Arms Corp—Com auth $10.000.000
First preferred 7% cumulative authorized $500.000
Second preferred n<7 non-cum conv $500.000
Driggs Seabury 1st M all to be paid Dec 31 *18 (see “d”)c*

Sears, tfoeiiu*.* i co — common stock. $75.000.000
Preferred ■dock (a & d) 7% cumulative (text)

Shattuck Arizona Copper Co—Stock _

Shawinigan Water & Power Co—Stock $20.G00.000
1st Consol M (cloned) call. 110 sink fund 1% c*
Perpetual Consolidated Mortgage debenture stock
Convertible gold notes closed callable ?text)._ O r
C After deducting 3367.000 acquired and held in treasury I)

The $528,000 outstanding bonds will be paid off Dec. 31

Dots
Bonis

1896
1902
1912
1910
1902
1906

1905

1916

1904
1907
1917

ec 31
1918.

Pm
Value

$,.000
1.000
1.000

500 Ac
1.000
1,000

100
100
inn
100

1.000 Ac
100
100
100

1.000
loo
10"

10
100

500 Ac

500 Ac
1917 d

\the 1919

Amount
Outstanding

$675 000
1.128.200

736.000
4.665.000
1.800,000
1.5 )O.000

lo.ooo.o' )*•
m ono ooo
9,862,000

10.000.000
1.000.000
4.907.000

c8.715.500
500.000
417.500

d528.000
75.000.000

8 000 ’
3.500.000

15.000.000
4.382 500
5.476 261
4.500 000

After deduc
and 1920 m

Rats
%

5 g
44 g

§5 g
5 g

Q 5 gSee text
6

6 In 1918
4 In 1918
5 In 1918

5 g
Text

7
6
6 g

See text
7 In 1918

7 In 1918
5 g
44
6 a

ting $372
aturities

When
Posable

A N
A A
A N
A J
A D
A S

Q—M
J A J

Text
—M

M
30

—F
J

Q—J
Q—J 10

J A .1
J A D
J A D 15
.OOOacqu
(called) a

t ext

Q—M
Q—W

J A D

*

Last Dtsidend
and Maturity

2%

18
15

May 1 1946
\ug 11932
Nov'18-Nov *28
Jan ’19-Jan ’40
June 1 1932
Inn 1 1926
Sept 30 • 18
S pt30 ) 8
Oct 1 ’18.
Oct 10 ’18.
Sept 30 *18
July 1 1955
Sept 15 18. 14
Sept 15 ’18 1H
Sept 15 *18 lVi
Dec 31 18 to ’20
Nov 15 1918 2
Oct 1 1918. I
Oct 19 T8, 5 ,o

Oct 101918 1H
Jan 1 1934
Perpetual
Her. 15 1919
lred and held in
t 101 and lnt.

Places When Interest and
Disidends are Posable

36 Wall Street. New Yoik
do do
do do

Bankers Trust Co, N Y
New York Trust Oo, N Y
Columbia Tr Co, N Y
Checks mailed

do
By oheok
Banker* Trust Co, N Y

do do
do do

Franklin Trust Oo, N Y
do
do
do

Checks mailed
do.

N Y. London A Montreal

New York and Montreal
treasury Dec 31 1917

COM. DIVS . 08. 09. *10. ’ll. *12. 13’. *14. ’15. ’16. ’17. 1918.
Regular % 6 6 8 6 6 > 12 12 12 12 12 See text
Extra % 13 14 0 0 4 0 4 10 11 16 do

Common dividends In 1918: Jan. 3% and 2% extra In cash: April 1,
3% and 2% extra. Doth payable 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 yean from date of issue, will be redeemed in cash.
Y. 106. p. 1132, 2564.

REPORT.—For cal. year 1916 In V. 104, p. 1041. Report for 1917 had
not been issued to Oct. 1918. 8ee V. 106. p. 1349.

Calendar Years— 1916. 1915. 1914. 1913.
Net earnings _ $8,043,678 $4,729,988 $2,916,564 $2,862,567
Pref. dividends (7%)... 175.000 175.000
Common dividends.(23%)2.300.000(22)2200.000(16)1600.000(12)1200 000

Balance, surplus $5,568,678 $2,354,988 $1,316,564 $1,662,567
Prea., R N Reynolds: Sec.. M. E. Motslnsrer: Treas., 1) Rich. Office

Winston-Salem, N. C.—(V. 106, p. 1349, 2126, 2564; V. 107. p. 507.)
ROyERS-BROWN IRON CO.—See page *08
ROYAL BA KINO 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 ’16. ’17 1918.

Common % 8 yearly 10 y'rly 12 y’rly 10 8 8 8 2. 2. 2. —
Extra in Dec .... .. 2 2 2 -

Pres., W L. Oarey; VIce-Pree., A. H. Porter; Sec., v. O. Oray. Office,
Royal Bldg.. William and Fulton Sts., N. Y.—(V. 106, p. 403.)

ROYAL DUTCH CO.—(V. 107. p. 807.1105. 1197. 1381,1389. 1485.)
SAFETY CAR HEATING & LIGHTING CO.—OtU.AMZATION.-

Incorporated in 1*87 in New Jersey. Manufactures “f'lntseh” light apoa
ratus. which. S >pt 1917. was In use on over 43,000 cars In the United States,
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. 108 . 09. ’10. 11-’13. ’14-T7.
Cash %l 9 9 -11 9 y’ly. 8 p.a.

In July 1907 a 100% stock dlv. was paid.

Dec. ’17.
14% (qu.)

1918.
6

REPORT.—Report for year ending Dec. 31 1017 in V. 106, p. 1791.
showing: Earnings, after U. S. ana Canadian star taxes, $1,016,308.
Dividends paid In 1917 aggregated 74% ($739,650). Directors In¬
clude: R. M. Dixon (Pres.). R. Barbour, Alex. C. Soper. H H. Wehr-
hane, H. R. Carse, E. M. Bulkley, E. LeB. Gardner. R. Parmly. Austin
Lathrop, J P. Soper, 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.)
I ST. LOUIS ROCKY MOUNTAIN Sc PACIFIC CO.—Company owns

In fee 206.488 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 Houten,
Koehler, Gardiner, Sugarite and Blossburg has in operation 14 electrically
saulpped coal mines of a present producing capacity of about 10 000 tons
of coal dally; In operation at Gardiner 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 Atchlaon 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 L. R. M. A Pac. 1st 5s. reducing the latter by that amt.,
and the remaining $613 000 substituted for the Si L R M A P. Ry
bonds formerly held under the Hen of the St. L. R M ft Pac <^o 1st M
bonds. The latter (of which the mortgage trustee still held $613,000 In
Dec. 1917) may be sold and the 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 be Issuable except not to exceed $1,000,000
(all held In treasury In Dec. 1917. V. 105, p. 1536) 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. 1169. 1593. 1763;
V. 105. p. 1536.

STOCK.—Pref. (as to assets and divs.), 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. 16 1915
with Charles Springer, Hugo A. Koehler, J. van Houten. Margaret M.
Dobyne and Thomas B. Harlan as voting trustees and Metropolitan Trust
Oo.. N. Y.. depositary and transfer agent for stock trust certificates
Bankers Trust Co., N. Y., registrar. V.105. p. 2370. V. 95. p. 1332.

DIVIDENDS.—On pref., Aug. 31 1912 to Sept. 30 1918 5% p. a.
(14% quar.) On com., 4%, paid July 16.1913; Feb 15 and July 1914,
4%.’ Jan. A July 10 A Nov. 1 ’15. 4%: '16. Jan.. Apr . July A Oct.. 4%
1917. Jan.. 1%: April, 4%; July. l%;Oct„ >4%; Jan, to Oct. 1918. 1%.

EARNS.—7 Mos. to— Gross. Net. Charges. Surplus.
July 31 1918 $3,016,545 $781,694 $144,175 $540,474
July 31 1917 2.111 152 622.561 146.060 394.974

REPORT.—For year 1916-17. V. 105. p. 1516. 1536: V. 107. p. 1385.
Dec. 31. Cross A’el (after Other Interest DisulmOs bam nee.

Year— Earnings Taxes). Income Depr Ac Paid Surplus.
1917 $3,783,643 $923,613 $162,408 $372,906 $350 000 $363,115
1916 2.279.843 388.975 290.262 312.534 250.000 116.703

Divs. include 5% yearly on pref., calling for $50,000. and in 1917 3%
and in 1916 2% on common.

Pr«J., J. Van Houten.—(V. 105, p. 1536. 2370. 2461; V. 107. p. 1385.)
ST. PAUL QAS LIGHT CO.—V. 106. p. 2763.
SAN FRANCINCO GAS A ELECTRIC CO.—See 'Electric Railway Sec.
SAN JOAQUIN LIGHT & P. CORP.—See ’Electric Ry. Section."
SAVAGE ARMS CORPORATION —ORGANIZATION —lncorp. In

Del. on Aug 16 1915 as Driggs-Seaburv Ordnance Coip.. and purchased the
assets of the Driggs-Seabury Co., ana In Dec 1916 the Savage Arms Oo.
of Utica. NY. 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 the entire year. V. 106, p. 196. Output of Lewis guns In Feb. 1918.
1,800 monthly: proposed production by April 1918, 3.500. V. 106. p. 934.

In July 1918 purchased plant of Shepard Stove Mfg. Co. In Phila. for
use In making machine guns. V. 107, p. 297.

STOCK.—See table. The 2d pref. fas convertible at holders' option from
July 31 1916 to July 31 1918 into common at 100. $82,500 had been con¬
verted to Dec. 31 1917. V. 104. p. 2239: V. 106. p. 606.

DIVIDENDS.—On common In 1916, Mar. 15, 24%; June 15. 6%;then none till June 15 1917 to Sept. 15 1918, 6% p. a. (14% Q.-M.) Pre¬
ferred dividend- are regularly paid.

BONDS.—The Driggs Seabury 1st M. 6% serial bonds of 1915 will all
be redeemed on Dec. 31 1918, the 1919 and 1920 maturities (called) at
101 and interest.

REPORT.—For cal. year 1917 (V. 106. p. 1339) and 6 mos. to June 29
(V. 107, p. 508; V. 106, p. 506. 1236. 1905.. The Income was temporarily
curtailed in 1917 by shop changes preparatory to filling large contract*
for U. S. Government. V. 105. p. 503.
6 Mos. Total Interest Fed. Tax A Pref. Common Balance,

end.— Earninas. Paid. Reserve. Divs. Dividends. Surplus.
J’ne30T8.$5.419.265 $15,195 $4,511,559 $30,026 (3%)$256.666 $605.81$
J’ne30’17. 2.493.963 31.934 750.000 31.525 (14)132.532 1.547.972
Year 1917. 5.227.749 63.630 *3.669.000 61.550 (44) 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. Borie; V.-P. A 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. 608.

SAXON MOTOR CAR CORP.—(V. 106. p. 196. 403; V. 107. P- 508.)
SCR IPPS-BOO I*H CORP.. N. Y. (AUTOMOBILES).—(V. 103, p.

1046. 1123; V. 104. p. 1391; V 105. p. 916, 1110. 1715, 2370. 2461.)
SEARS. ROEBUCK & CO.—ORGANIZATION.—Incorporated in New

fork June 16 1906 Conducts retail mall order business In Chicago.
V. 83, p. 629. 41. Statement to New York Stock Exchange, showing prop¬
erties owned, rights of stock. &o. V. 84. p. 1246; V. 90. p. 240.

STOCK.—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 1246 As to stock distribution In 1917. see
“Dividends’’ below.

In Nov. 1909 $750,000 pref. stock was canceled, $2,000,000 In all (original
ssue $10 000.000) having been retired. V. 89. p. 925. 1286; V. 90, p. 714.

% quar.. paid Oct. 1906 to Oct. 1918. both
[910 to Feb 1917 7% (14% Q -F ):May.

1-3%

DIVIDENDS.—Pref.. 14%
lncl On com 1909 4 4%; l1 ....... w .

1917 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 dlv or 25%. increasing the outstanding common
stock to $75,000,000. V. 104. p 368. 868. 1050.

1918—Sept.—1917. 1918—9 Mos.—1917.
Sales $15,218,036 $11.231.442 $131,148,356 $119,155,827

REPORT.—Report for year ending Dec. 31 1917, In V. 106. p. 494.
Cal. Total Net. Pf. Die.
Year. Income. Profits. (7%).

$ f $
1917.166 106.4601.8097 326 559.188
1916.137.421.908 16.076.406 559.190
1915 -106.382.155 11.100.388 559.190

Common Fed. Inc., Balance,
Dividends. Ac.,Tax. Surplus.

$ $ $
(74)5.549.009 3,977.398 8,011.731
(7%)4.199,874 11.317.344
(7 %)3.849.759 6.691.440

OFFICERS.— Pres . Julius Rosenwald: V.-P. A Treas.. Albert H. Loeb,
Sec., John Higgins.—(V. 106. p. 1905. 2457; V. 107. p. 86. 508. 1008,1389.)

SHATTUCK-ARIZONa COPPER CO.—See page 208.
SHAWINIOAN WATER & POWER CO.—(See Map.) —lncorp in 1898

In Quebec Owns hydro electric plant, with present capacity of 150.000
b.p. at Shawinigan Falls Qua serves with its 800 miles of 100.000 and
60.000 volt transmission line* Montreal Quebec Three Rivers. Sherbrooke,
Thetfurd Mines and 40 smaller cities and towns in the Province of Quebec.
Has also developed « Urge demand for power among the Industrial plants
adjacent to Its property \l<*. owns or controls water rights capable of a
further development of 110.000 b.p. Under contracts with Laurentids
Power Oo., Ltd. (V. 103. p 1035), Is able to obtain 50.000 h.p. with an
option until July 1 1918 on 50.000 b. p. additional. Auxiliary companies.
Ac.. V 106. p. .303.

The completion of the La Loutre dam by the Province of Quebec, It Is
stated, assures the 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 Shawinigan system. The
Government of the 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.3! 1917 to authorize the Issuance
of the remainder ($5,000,000) of the $20,000,000 auth. capital stock, none
to be issued Immediately V. 105. p 1425. 1808.

Per cent 1 2r ’09
4 4 5 54* 6 6 64

16. to Oct. *18
7 (14quar.)

BOND8. Ac.—First Consol. 5s ($5,000,000). all Issued but $535,500 in
sinking fund (V. 79. p 274'. The Perpetual Consolidated Mtge. 44%
Debenture stock is limited to 50% of outstanding common stock, and Is a
first lien od certain securities an>1 * 2d lien on plant Ac. See V 85. p 164.

On Oct. 1 1918 paid off $2,500,000 2-year 5% notes covering (a) $1,000,
000 stock of Laurentids Power Co.. Ltd.; ($) $2,700,000 stock of OlvtS
Investment A Industrial Oo.: (c) $100,000 1st M. 5% boads of Oedass
Rapids Mfg. A Power Co (V 103 p. 323. 238) and (d) $500,000 Pr#v at
Quebec44% gold bonds due July 1 1946. V. 107. p. 1291: V. 103, p. 1597

The notes of 1917 (V. 105. p. 2370; V. 106. p. 303. 1236) are convertible at
holder's option, at any time, into commoD capital stock, $110 in notes for
$100 of stock, with an adjustment of interest and dividend*. They are
callable, all or part, on 60 days' notice, at 101 and lnt., on or prior to
Dec. 15 1918, and at 100 4 and int. thereafter, but If called may be conver¬
ted on presentation at least ten days before redemption date.

STOCKS OWNED.—Owns with otfcsr securities $4,000,000 of the
$63,469,100 capital stock of tbs Civic Investment A Industrial Oo. (V. 103.
p 1304). which controls, through ownership of praetleally the esrtftrs cap¬
ital stocks, the Montreal Light. Heat A Power Oo.. serving Montreal,
and the Cedars Rapids Mfg. * Power Oo.. having a developed 110.000 h o.
on 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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Not., 1918.] INDUSTRIAL STOCKS AND BONDS 185

MISCELL 4 NEO US COMPANIES.
For abbreviations, Ac., see notes on first page.)

Sinclair Qulf Corporation—Stock 1,000,000 shares
First lien 10-year conv bonds red 110 Ba

Sinclair Oil & Refining—Stock 1,500.000 shares
First lien gold notes callable $20,000,000 (see text) Ce
Oar trusts (tank cars) due serially
Sinclair Ref Co First Lien equip ser (s-a) notes p&igu-Cec*
Other equipment trusts as of June 30 1918

Singer (Sewing Machine* Manufacturing—Stock 560.000.000
Slo39*Sheffield Steel St Iron—Common stock $10.000.000—

Preferred (a ft d) 7% non-cum $10.000.000
SJoss Iron & Steel Co first mortgage gold Ce.z

Solar Refining Co—8tock $2,000,000
South Penn Oil Co—Stock $20,000,000

e Due $150,000 each July 1, 1918. Jan. and July 1919, Jan.

Date
Bonds

1917

1917
1918
1918

1887

1920

Par
Value

None
$500 Ac

None
100 Ac

1,000

100
100
100

1.00$
100
100

and $200

Amount
Outstanding

713.852 shs
$10,364,500
l.ooo,quo an*
18.900.800

•850.000
800.000
584,680

60.000.000
10.000.000
6.700.000
2.000,000
2.040.M#

20.000.000

.000 July 1 920 and

Rate
%

Of

7 ff
6 g
6 g

See text
See text
7 la 1*18
« 6 *See text
See text

When
Payable

M A S
Q—F

F & A
J A J
J A J

Mar 1 1927
See text
Aug 1 1920
Jan ’19-Jan ’21
Jan’19 to Jan’21

Q—M
Q—F
Q—J

F & A
J & D

Q—M

Jan. 1 19

Last Dividend
and Maturity

See text
NovlO’18,lH%
Oct 1 1918 IH
Feb 1 1920
June 20 ’18 5%
Sept 30 19185%

21.

Places Where interest and
Dividends are 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. 106. p. 919, 938
Calendar Years— 1917 . 1916.

Gross earns, (all sources)-$2,902,210 $2,325,873
Net earnings $2,149,368 $1,897,945
Interest charges ; 698.503 $544,209
Dividends (7)1,050,000 989,006

1916. 1914.
$1,920,143 $1,805,217
$1,695,105 $1,500,622

$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 deprec’n

reserve, $250,000 reserve and sinking fund; $50,000 for income 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. p. 1198. 1291.)

SIERRA & SAN FRANCISCO POWER CO.—See“Electrlc Ry” Section

SINCLAIR QULF 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 since organized subsidiary companies with the following
authorized capital stock: (1) Sinclair Central American Oil Corp.. Jan. 19
1917. capital 1.000,000 shares; (2) Sinclair Navigation Co.. April 3 1917
capital $1,000,000; (3> Sinclair Panama Oil Corp. (subsidiary of Sinclair
O. A. Oil Corp., May 8 1917, $5,000,000; (4) Sinclair Guif Pipe Line Co..
$3,500,000; '5) Sinclair Cuba Oil Co.. $1,000,000. see V. J05. 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. tn Mexico, Ac. These 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 assets $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 of Dec. 31 1917).—Auth. capital, 1,000.000 shares (no par)
Issued. 999.567, of which: (a) 276,415 deposited for conversion of bonds;
(6) 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. p. 869. 1050.1
Of the $11,015,500 previously outstanding. $651,000 were retired Oct. 1
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, expense, $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 $1,093,277

OFFICERS.—Pres., H. 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. Steinmetz.—(V. 106, p. 303, 506, 1040, 2119.)

SINCLAIR OIL & REFININQ CORP.—ORGAN.—{See Map.)—In¬
corp. in N. Y. State on April 27 1916 as a holding co. (V. 102. p. 1815,1902)
ana owns the entire capital stock and bonded debt of four subsidiaries,
namely Sinclair OH & Gas Co.. Hinclair-Cudahy Pipe Line Co., the Sinclair
Refining Co. and the Exchange OH Co. The properties thus controlled in¬
clude (a) modem oil refineries, combined capacity, about 40.000 bbls. a day;
over 1,400 miles of trunk and gathering lines; (b) interests In oil leasee on
150.000 acres In the Midcontinent Oil Fields In Kansas Oklahoma and
North Texas, with over 1 200 wells. In March 1918 placed In operation its
new 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 new pipe line to that point were placed in partial opera¬
tion in July 1917. See VT 106, p. 303; V. 105, p. 1994. In Sept. 1918 with
financial aid from the U. S. Govt, the Sinclair-Cudahy Pipe Line Co. was
buUding an additional pipe line from the Kansas and Oklahoma oil fields
to East Chicago. V. 107, p. 910.

The directors in April 1918 authorized the extension of the corporation’s
pipeline to its large holdings in the Garber field, Okla., 70 m. V. 106, p.1582.

Stockholders In Mar. 1917 were given the privilege to subscribe for stock
of the Sinclair Gulf Corp., V. 104. p. 1392, 1168. 869. 458. 77.

STOCK AND NOTES.—The shareholders on July 24 1917 authorized
(U an increase in the capital stock from 1,000.000 shares (all outstanding)
to 1,500,000 shares; (2) the issuance of $2Q,G00.000 3-year 7% gold notes.
These notes, having been underwritten by a bankers’ syndicate, were then
offered at par and interest, with the option warrants below described at¬
tached, to shareholders. V. 105. p. 187, 395, 2462.

The aforesaid detachable stock option warrants entitle the bearers to
purchase stock at the rate of 25 shares for each $1,000 of notes; at $45 a share
on or before Aug. 1 1918. then at $47 50 a share on or before Aug. 1 1919.
and at $50 a share thereafter on or before Feb. 1 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 were or will be covered by not exceeding $3,000,000
car trust notes (due serially), to be executed as tank car*, now under con¬
tract, are delivered to company. The first lien notes are callable on or
before Aug. 1 1919 at 102 lA and int., and thereafter at par and int. V. 105,
p. 187. 721, 1004; V. 104, p. 669, 170, 77. Auth. issue, $20,000,000; in
hands of public June 30 1918, $18,900,800, along with $2,584,680 equip,
trust notes and $3,880,343 notes payable. V. 107, p. 701.

First Lien equipment notes of Sinclair Refining Co. cover 9t0 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. A 1. by endorsement by
Sinclair Oil & Refining Co. V. 106. p. 506, 827.

DIVIDENDS PAID.—Aug. 10 1916 to Feb. 1918, both incl., $1 25 a
share; May 1918, none, in order to conserve cash assets pending develop¬
ment of earnings of new refineries. Ac., recently placed in operation, V.
108, p. 1582; V7107, p. 611.

REPORT.—For year ended June 30 1918 In Y. 107. p. 611, 701, 91$.
- ' -r'vi 3 Mos. to —Years end. June 30—

Income Account— June 30 ’18. 1917-18. 1916-17.
Total net income $4,461,303 $11,934,845 $19,938,32t
Deduct—Interest on notes \ $921,582/ $1,512,060 $807,058
Res. for Fed.inc.& exc. prof.tax(est.) J \ 872,502 794,515
Amort’n of disc. & exp. on 3-yr. notes 376,722
Reserve for depletion & depreciation. 1,052,071 3.639,703 1.631,228
Divs. from Aug. 10 19h6 to Feb. 1918,
^both incl., $1 25 a share quar 3,750.000 S,888,211

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:
O. W. Davison, V.-Pres. Central Trust Co : G. Hermann Klnnlcutt and
Samuel L. Fuller, of Kissel, Kinnicutt & Co.; W. P. Phillips, of J. A W.
Seligman A Co.; Ray Morris, of White, Weld & Co.; Acosta Nichols, of
Spencer Trask A Co., and Theodore Roosevelt Jr., of Montgomery A 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; C. A. Braley; H. P. Wright, Pres. H. P. Wright Investment
Co., and J. W. Perry. Pres Southwest Nat. Bank nf Commerce. Kansas
City; Jno. A. Bell. Pres. Colonial Trust Co., Pittsburgh: George H. Fllnn.
Pittsburgh. Pa.—(V. 106, p. 1582, 2014; V. 107, p. 611, 692, 701, 808, 919.)

(THE) SINQER (SEWING MACHINE) M FOt C'6.—6r6XNTZa!
TION.—Incorp. In 1873 In New Jersey under special Act. Plants located at
Elizabeth, N. J.; Kllbowle. near Glasgow: St John, Que. Ac. V. S3, p.276

Stock inoreased In 1900 by 200% stock dividend and In 1910 by 100%
♦took dividend, capitalizing surplus. V. 71, p. 1224, 1273; V. 90. p. 1494.

LATe”T)TV8^*Tr09TTl0i l” ’ i 2“' ’ 1314. *15.“l6^ 19171918 1
Since 1908

_ \ 30 19 12 13 16 12
_ 8_9 10 A 1 (R.O.) 2Kqu

In July 1917 was paid an extra dividend of $12 per share by, the
tribution at the price of $4 80 per share, at which It was acquired out of
surplus Aug. 27 1907. 1,5009000 of the 2,000.000 £1 shares of the Singer
Mfg. Co., Ltd., of Great Britain A Ireland (owning plant at Clydebank.
Scotland, in the proportion of 2*4 shares of £1 each of the British co. to
<«ne ($100) share of N. J. co. See V. 105, p. 395; V. 106. p. 507.

Pres., Douglas Alexander; V.-p., F A, Park. Office. 149 Broadway.
N. Y.—(V. 102, p. 1254; V. 105, p. 395; V. 106, p. 507. 1229, 1349.)

SLOSS-SHEFFIELD STEEL A IRON CO —ORGA vrZATION.—Incor¬
porated In New Jersey. See prospectus. V. 69, p. 286: V 70. p 10991
V. 71, p. 185. 545: V. 72, p. 770; V. 76. p. 659: V. 87. p. 352. See
V. 70, p. 1200, showing properties, rights of preferred shares. Ao.: also
V 104 p 1596-V 77 p 774-V 78 p 1177* V «1 n 1324.

In July 1918 had arranged to establish In the Birmingham, Ala., district
120 Semet-Solvay by-product coke ovens, at a cost or about $5,000,000,
the U. S. Govt, contracting to take the chemical products. Y. 107, p. 297.

LATE DlVS.fOd.’07. *08. *09. *10. *11-’14. *15-’16. 1917. 1918.
Common 1 5 5tf 4 \i 5*4 31^ None None 1 A See text
Preferred _( 7 7 7 7 7 7 yrly Below 7(Q-lH)

The pref. dividend was paid In Jan. and Oct. 1915 In 1-year 6% scrip; no
distribution April or July 1915. but In Jan. 1916 all the dividend scrip
(3*4%) was redeemed and there was paid In cash 1 *4 % and also an extra
1*A% as deferred dividend for 1915; April 1916 to Oct. 1918, incl., paid full
lHvo quar. Common divs. Feb .1917. 1J4%, then none till 1918, when
quarterly distributions of l%% each were resumed, beginning May 10.
Aug. 10 and Nov. 11, 1J4%. In the meantime a demand loan of $800,000
and the $2,000,000 4A% bonds due April 1 1918 had been paid off. In
June 1918 the 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 Prof.Dirs. Com.Divs. Balance,

Profit. Depr. ,&c Taxes. Paid. (1K%). Surplus,i $ $ $ $ S
aDec. 31 ’17.-3,370,614 893,241 325,000 (8*4)573.881 148,869 1,429,623
b Nov. 30 ’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, Wadddl Catchings; Pres.. T. W. McQueen; Sec. A Trea s

Russell Hunt, Birmingham, Ala—(V. 107, p. 297. 611.)
SMITH MOTOR TRUCK CORP—(V. 106, p. 403. 605. 2234.)
SOL VR REFININQ CO.—ORGANIZATION, *0.—Incorporated In Ohio

In 1886 Has refining plant at Lima, O. Formerly controlled by Standat
Oil Co. of N. J.. but segregated 1n 1911. Sec Standard Oil Co.. V. 85,
216. 790: V 93, p. 1390. The stockholders on June 16 1913 voted to 1
crease the stock from $500,000 to $2,000,000. the new stock being dis¬
tributed a* a 300% stock dividend. V. 96, p 1493. 1777. On Dec. 20
>9T3 20% dlv. was paid: June 20 1913. 20%: Dec. 20 5% and 30% extra
from June 1914 to June 1917, 10% (5% s.-a ): Dec. 1917. 5% A 25% extra;
June 1918. 5%. Report for 1917, in V. 106, p. 1349, showed: Profits
$1,142,319: divs. (35%). $700 000: bal.. sur.. $442,319; total profit A loss
surplus Dec. 31 1917, $2,694,119. Pres.. J. G. Neubauer; 1st v.-P.. F. T.
Cuthbert; 2d V.-P. & Treas.. F. G. Borges; Sec., N. D. Keys. Office,
Lima, O.—(V. 105. p. 2005; V. 10$. p. 507. 1349.)

SOUTH PENN OIL CO.—ORGANIZATION AC—Incorporated In
Penosylvauie In 18*9. Produces crude oU. Early In 1913 acquired 51 %
of the $10,000 000 Penn-Mexican 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 for about $3,500,000 the holdings of the Big
Creek Development Co. In Lincoln County, W. Va.. some 6,000 acres, on
which are 500 oil and gas wells with a net settled production of about
900 barrel* dally. V . 105. p. 613. 722.

Formerly controlled by the Standard Oil Company of New Jersey, but
segregated fn 1911. See Standard OH Company. V. 85. p. 216. 790; V. 93.
p. 1200. The shareholders voted Feb. 14 1917 to Increase the author¬
ised capital stock from $12,500,000 to $20,000,000 In order to pay a stock
dfv. of o#% to shareholders of record Feb. 14. V.l03.p.2244: V404.p.769.

—r»mermri5~'T3T6—^i7— ~
Cash, regular 7H 11 9 12
Extra, nesk- 300

“ cash. .. 242

1918
5.5.5.5 5. 5. 5. 5 $.5.5.-
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JfOT., ltl*.] INDUSTRIAL STOCKS AND BONDS IH7

Date
Bonds

Par
Value

Amount
Outstanding

Bate
%

When
Payable

Last Dividend
and Maturity

$100 $5,625,000 See text Q—J
Q—J

Oct 1 1918 6sc.

1918 _ 100 3.995 noo 8 in 1918 Oct 1 1918 2%
Various 562.500 7 g s-ann July-Oct 1291

19U 500 4bo 16,910.000
7 Inlll7 J A J Jan 1 1941

100 12.820,372 Q—F Nov 15 1918IH
.... 100 4.000.000 See text Jq—J Oct 15 1918 1H
• _ _ • 100 12.029.900 5 Q—M Sept 1918 IXJuly 19191917
1918

500 Ac 10.000 000
see text

6 g J A J

1899 1.000 390.000 5 MAS Sept 1 1929
1900 1.000 30.000 5 J A D Deo 1 1920
1902 1,000 x2.806.000 5 g MAS Sept 1 1922
1915 1.990 1.978 000 6 MAS 15 Mar 15 1920
1909 1,000 13.360.000 5 g J A J Nov 1 1939
1902 1,000 7,054 000 5 e J A J July 1 1942
1898

1.000
253 000 6 A A O Apr 1 1928

1911 8,102.000 5 MAS Sent 1 1951
1906 697,000 6 MAN Nov 1 1936
1901 172,500 6 MAN May 1 1921

1898
109 12,000.000 7 Q—-J Oct 15 18 IX

500 Ac 1,009.000 5 J A D Dec l 1948

1910
100 10,000,000 See text Q—M Dec 2 1918 5%

1.099 7.009.000 5 g MAS Mch 1 1930

owner

Sept. 1 9€§,.!,fU rther $1,56 3,600 has been sub scribed for.

MISCELLANEO bs COMPANIES
fFor abbreviations, Ac., see notes on first page]

South Porto Rico Sugar Co—Common stock $6.000.000
Preferred stock (a It d) 8% cam 15.000.000
Dividend scrip callable on any interest date

South Ben Tel it T— 1st M red loo beg 1H10 s f.Ba np**r*
Southern California Edison Co—Oomuon stock $83,500,000-

Pref 5% and participating cumulative $4,000,000

New mortgage $272,000,000 (proposed)
Underlying Divisional Bona Issues.—

Edison Electric of Los Angeles first mortgage z
United Eleotrio Gas A Power first mortgage sink fund..:

San Gabriel Electric Oo 1st M call at 104 and interest z
Pac Lt A P Oorp 1st A Ref M call at 105 Usm.x

Southern New England Telephone Co—Stock.
1st mortgage

Southern Pipe Line Co—Stock $10,000.000

■'non including aiu.sdo.ozs controlled Dy co. nnrougn snocs
x $103,000 of these Edison 5s have been called for payment

Places Where Interest and
Dividends are Payable

Checks mailed
do do

New York
Bankers Trust Co. N Y
General office, Los Ang

do do
do do

N Y. .Chic A Los Angeles

Title Ins A TrCo.LA ANY
Olt Tr A Ss Bk.LA, N Y
Harris, ForbesACo,NY
N Y, Chic or Los Angeles
Bank TrCo.N Y.LAACh
Nat Bk of Com.NYA S F
Los Angeles, Gal.
Los Angeles Uin
N Y A Los Angeles

do do
New Haven
N Haven, Merch Nat
Checks mailed
Farmers’ L A Tr Oo. N Y

REPORT.—Report for cal. year 1917 In V. 106, p. 934, showed:
1917. 1916. 1916. 1914.

Net earnings $6,107,723 $4,745,098 $5.314.150!oks$2.215.219
Dividends (cash) -.(20)4.000,000(20)4.000.000(14)1.750,000(10)1,260.000

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; Treas., S. G. Hartman.
Office, 424 Sixth Ave., Pittsburgh, Pa.—(V. 106, p. 714, 934.)

SOUTH PORTO RICO SUQAR CO.—The stockholders voted June 14
1917 to Increase the authorized common capital stock from $4,000,000 to

f8.000,000. Of the new stock $500,000 was offered at par (V. 164. p.239) to stockholders in 1917. On June 18 1918 shareholders voted to
Increase the authorized pref. stock from $4,000,000 to $5,000,000. V. 106,
p. 2126, 2457. Holders of the $4,500,000 common stock of record June 22
1918 were entitled to subscribe at par on or before July 16 for $1,125,000
(12%) new common stock. The proceeds will be used in connection with
the payment for the new $4,000,000 sugar factory and other improvements
at La Romana. V. 106. p. 2654, 2763.

Dividends on common, Dec. 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. Dive. Surplus.

Year— $ $ $ $ $ $
1916-17 —10.690.741 2.617,957 1,368,668 312,730 (20) 823,890 114.670
1915-16 .. 8.396.562 3.687.200 1.181.243 298.900 (x)1.985.167 221 890

* includes $1,378,327 (40%) paid in cash and $606,840 (18%) paid In
stock.—(V. 106. p. 2457, 2654, 2763; V. 107, p. 910, 1389.)

SOUTHERN St ATLANTIC TELEQRAPH CO.—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. A O. V. 104. p. 669.

SOUTHFRN BELL TELEPHONE & TELEGRAPH CO —ORGANIZA¬
TION.—Incorporated in New York in Dec. 1879. Controls “Bell” tele-

8hone system in southeast coast section of U. 8.. Including North Carolina.outh Carolina, Georgia, Alabama and Florida. Also owns nearly all at
the $11,080 150 Cumberland Tel. A Tel. Oo. of Kentucky, stock, operatingIn Kentucky. Tennessee, Mississippi, Louisiana. Ac. Stock authorised.
$30,000,000: outstanding, $21,400,000, all owned by Amer. Tel. A Tel. Co.
Divs., 6% yearly since 1906, to and including 1917.

BONDS.—Authorized Issue, $50,000,000; after $21,400,000 have been
issued, the remainder ($28,600,000) can only be issued to an amount not ex¬
ceeding the cash paid in on further Issues of stock, provided that, during the
previous year, the company shall have earned net at least twice the interest
charge of all bonds outstanding during the previous year. A sinking fund
of 1 % of bonds issued will be used yearly to cancel bonds if purchasable at
or under par. To Dec. 31 1917 $1,090,000 of the $18,000,000 issued had
been canceled. V. 91, p. 1714; V. 95, p. 684, 893, 1212.

REPORT.—Report for year raiding 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., but., $325.600—(V. 107. p. 178.)

SOUTHERN CALIFORNIA EDISON CO.—ORGANIZATION.—
Incorporated in California July 1909, as a reincorporation of the Edi¬
son Electric Co. of Los Angeles. On May 26 1917 purchased the physi¬
cal property of the Pacific Light A Power Corporation, together with
title controlling interests in other smaller companies, retiring $5,000,000 of
Pacific Light A Power Corp. 1st A Ref. 5s. V. 103, p. 2244jv. 104, p.2239.

Controls $337,400 of the $400,900 common stock and all of the $400,000
pref. stock of the Santa Barbara Gas A Electric Co. (V. 92, p. 1570). having
outstanding $1.000.000 first mtge. serial and sinking fund 5s, due $10,000
y’rly July 1 1920 to 1940. and $790,000 July 1 1941. V. 102. p. 527, 615.

Owns all of the stock of the Mt. Whitney Power A Electric Corporation,
having outstanding $3,495,000 1st mtge. 6% sinking fund gold bonds due
Oct. 1 1939. In Dec. 1917 purchased the properties of the Ventura County
Power Co. V. 106. p. 1365; V. 83. p. 1124.

Santa Barbara Gas A El. Co., see V. 102, p. 2164. Southern Calif. Gas
Oo„ V. 104, d. 2645; V. 105, p. 186, 1215, 2371. 2548; V. 106, p. 613. 2457.

The consolidated company operates a comprehensive system for the
generation, transmission and distribution of electric energy, operating
throughout Southern California and in the San Joaquin Valley, embracing
over 150 cities and towns and covering an area of over 55,000 square miles,
having a population of more than 1,000.000. This.system. with the con¬
trolled companies, included in Dec. 1917; (a) 17 hydro-electric generating
plants with an aggregate capacity of 158.920 h. p. and 8 steam generating
plants with an aggregate capacity of 143.510 b. p., or a total capacity of
302,430 b. p . Including the hydro-electric development at Big Creek; (b)
undeveloped hydro-electric developments capable of generating about 400,-
000 h. p.; (c) 1.422 miles of transmission lines at voltages ranging from
150,000 to 15.000 volts, 158 sub-stations, and 7,714 miles of distributing
lines serving 195,321 meters. Further hydro-electric development to
cost about $15,000,000 was proposed in 1918 to meet the wishes of the

public authorities as a war measure. See bonds below. V. 107, p. 1008,
As to suggested purchase of company’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 extended In Ang. 1917 till July 1 1919. see V. 105
p. 78. 613; V. 104, p. 1050, 1708, 1904; V. 103, p. 2161, 2348: V. 106, p.
1366. Negotiations with city of Pasadena. V. 106, p. 93, 1692. Inter¬
connection plan in 1918, Y. 106, p. 2654. Rates In 1918, V. 107. p. 508.

STOCK.—The first pref. sharee equally with the common in all divi¬
dends in excess of 5%; 2d pref. limited to 5% divs. All voting.

In June 1917 the Calif. RK. Commission authorized the sale of $2,500,000
new common stock, which has since 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.

On 2d pref.,1 X % quarterly (5% p. a.) from Sept. 1917 to Sept. 1918.
BONDS.—The shareholders voted May 31 1918 to authorize an Increase

Of the bonded debt from $136,000,000 to $272,000,000. V. 106, p. 1800.
Escrow bonds of the General and Refunding Mortgage two-year 6%

Sid bonds, “Series of 1917” (authorized Issue, $136,000,000. of whichb series of 1917 is limited to an authorised amount of $75,000,000). may
be Issued for 75% of expenditures for acquisitions, extensions and additions
to the company s property, provided net earnings for the preceding 12 mos.

are 1 % times the annual bond interest charge including interest on thos
bonds for which application Is made. Escrow bonds may also be Issued’
$ for $, to retire underlying bonds and also $1,978,000 debentures of 1915-
due March 15 1920. which are secured equally with the General and Refund
lng mortgage bonds. Harris Trust A Sav. Bank. Chicago, and Los Angeles
Trust A Sav. Bank, Los Angeles, trustees. In July 1917 Sin.O00.000
of these bonds were Issued. See V. 105, p. 295; V. 106, p. 1365, 1349.

As to General Mtge. 5s of 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 Ed Ison Electric
Co. of Los Angeles 6s (see V. 96, p. 207, 423: V. 97, n. 55; ▼. 98, p. 456; Y.
99, p. 1533; V. 100, d. 145), and $37,000 Mentone Power Oo. 5s.

The 5-year 6% debentures of 1915 <$5,000,000 auth. issue) are redeem¬
able on any interest date at 101 and int., and convertible, at option of
holder. Into common stock on the basis of 11 shares of stock for $1,000
debentures. Of the debentures, $2,000,000 have been Issued for Improve¬
ments, $332,000 were reserved to retire the debentures due April 1 1916,
and tbe remainder for future requirements. These debentures are now
secured equally with the Gen. A Ref. Mge. bonds. V 100. p- 1758.
Notes payable Dec. 31 1917, $5,457,046, against $500,000 as of Dec. 31
1916.

EARNINGS.—Including Pacific Light A Power Corporation:
„ Gross Net Other Interest Bal. for
& Mos. ending Earnings. Earnings. Income. Deduc'ns. Depr.&Sur.
Aug. 31 1918_$4,896,283 $2,818,612 $843,479 $1,941,234 $1,720,857
Aug. 31 1917. 5.146,073 3,215,534 346,871 1,555.708 2*.006,697

REPORT.—For caLyear 1917 in full In V. 106, p. 1337, 1365, showing
(exclusive of Mount Whitney Power A Electric Co* and Santa Barbara
Gas A Elec. Co.):

Calendar Years— 1917. 1916.
Gross earnings $6,885,150 $5,034,250
Net, after taxes, Ac $4,425,195 $2,800,016
Int. A amortization 1,913,253 1,004,015
Deprec’n reserve, Ac 1,000,000 521,711

1915.

f4,933,1162,714,498
1,003,180

764.625

1914.
$4,855,141
$2,522,977

892,016
767,896

First pref. dividends..(7%)280,000(6M)250,000(6%)240.000(5H)230,000
Second pref. divs (5%)296,407
Common dividends.__(7%)781.834(6^)650,272(6%)624,000(6%)624,000

Balance sur.$153,700sur.$374.017 sur.$82.693 sur.$9.071
Combined Cos.: Gross. Net. Fixed Chges. Depr. Res. Net Inc.

Cal. year 1916..$8,390,424 $5,030,994 $2,284,396 $1,206,793 $1,539,805
Cal. year 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 May 1 1917.^
OFFICERS.—Chairman, John B. Miller; Pres., W. A. Brackenridge;

Vice-Pres’ts, R. H. Ballard, G. C. Ward, Geo. I. Cochran, J. O. Drake,
Wm. R. Staats; A. N. Kemp, Comptroller; W. L. Percy, Treasurer; S. M.
Kennedy, Sec. Office, Edison Bldg., Los Angeles, Cal.—(V. 10$, p. 1692,
1800, 2457; V. 107, p. 86, 186, 508, 1008.)

SOUTHERN NEW ENGLAND TELEPHONE.—<V. 105. p. 286.)
Calendar Year— Gross. Net Income. Interest. Dividends. . Bal .Surp.
1917 $4,794,395 $908,531 $97,798 (7%)$770,000 $40,733
1916 4,377.027/ 885,061 76.004 (7%) 700,000 109,057
1915 3.873,394 908,102 60.262 (7%) 700.000 147.840

In 1917 shareholders were permitted to subsqribe on or before Nov. 7
for $1,000,000 new stock at par, making $12,000,000 stock outstanding.
V. 105, p. 1315. Am. Tel. A 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.—ORGANIZATION. AO.—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. of N. J.. but segregated In 1911. Dividends: 1912, 28%: 1913.
32%; 1914, 30%; Mar. 1915 to June 1918. 24% p. a. (6% I*
Sept, and Dec. 1918 paid 5%. V. 107, p. 508. Report for 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 paid.(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.$471.126

Pres., Forrest M. Towl. Sec. A Treas., E. R. Shepard. Office, Oil City,
Pa.—(V. 104. p. 458; V. 106, p. 650, 613, 1229; V. 107, p. 50$.)

SOUTHERN POWER CO.—ORGANIZATION.—Incorp. June 22
1905 and owns (a) 4 hydro-electric developments aggregating 88.000 h.p.
on Catawba River. 8. O., and Broad River, 8. O., and 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 Mt. Holly, In operation, and
one at Eno of 14.000 h.p.. almost completed Nov. 1914. (c) High-tension
transmission lines, comprising a 3-wire circuit equiv. to 1,520 miles in length,
(d) Entire capital stock of two hydro-electric cos., viz.: Catawba Power Oo..
on Catawba River (8.800 h.p.): Greenville-Carolina Power Oo. (3.500 h.p.).
on Saluda River near Greenville, S. O. (V. 93. p. 533); also capital stock
of Charlotte Power Oo. and Charlotte Electric By., Lt. A Power Oo. of
Charlotte. N. O. See “Electric Ry.” Section..

In Mch. 1913 the Southern Power Co. or interests connected therewith,

Burchased from the Fries Mfg. A Power Oo. the street railway and electricght plants of Winston-Salem. N. O. V. 98, p. 793. Supplies power to
Piedmont A Northern Ry., 125 miles, owned by allied Interests; V. 104.

&2006; V. 99. p. 749, 1533. In 1915 Southern Public Utilities Oo., saidbe an allied concern, sold $2,600,000 1st A Ref. 5s, due July 1 1943.
Serves a manufacturing and industrial territory extending for some 815

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. 1640; V. 95.
p. 1625; V. 97% p. 1219: V. 100, p. 2014.

STOCK.—Pref. stock, 7% cumulative, $6,000,000. ail 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% at the cost of additions and extensions when annual net earnings are
twice the interest charge, including bonds to be issued. The Catawba
Power Oo. has outstanding $628,000 (closed mtge.) 30-year s. f. 6s due Jane
\ 1933 and $6,000 6s dueAug. 11922. bat neither the property nor the stock
of that company is covered by the Southern Power Co. mtge., nor have the
bonds of that co. any lien or interest on the So. Power Co.’s property.
V.90, p.855; V. 92. p. 1640; V.95.p. 1625; V. 99. n. 1533; V. 100. p. 2014.

The ssraingM include the Income derived from the Catawba Power Oo.
and the Catawba rental Is charged Into operating expenses.

EARNINGS.—As reported for years ended April 39 1917 and 1915:
1916-17. 1914-15. I 1916-17. 1914-15,

$2,485,790 Bond int..$350,009 $350,0^JGross earns..$3,643,341
Net aft. rents. 843.384 1,446,7731 Balance $493,384 $1,996,
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MISCELLANEOUS COMPANIES
IFor abbreviations. Ac., see notes on first page]

inia Pipe Line*—-Stock_?3,5gp.00p
112 000(KJO^001 >t0Ck

South West Pennsylvan
Southwestern Power &

Prefstock 7% cum I12.ww.vw-.
Second preferred cum $3,000,000 _ _ ..

First lien ratge gold red 106 beg June 1918-_Ba.xxxc*Ar*
Spring Valley Water-Stock *28.000,000.____

General (now first) mortgage s^s.OOO 000 gold xx
Two year collateral notes $4 000 000 US

Standard Qas A Electric Co—Corn stock $16,000,000 auth__
Pret stock 8% cum $30,000,000 auth. ______

Convertible sinking fund gold bonds redeemable 105--zc*
20-year 6% gold notes $16,000,000 red 103—.—--xxc*
Dividend sent) (originally $1,649.893) callable at par

Standard Milling—Common stock $7,600.000
Stock pref (a A d) 6% non-cum $6-488.000
First mortgage gold sink fd S6.250.000 (see text). Mp.xc*
Debentures after Aug. 1 1918 convert into com stock call..
Hecker-Jones-Jewell Co 1st M $2,500,000; $184,000 re¬

deemed; $868,000 owned by Standard ..... xc*

Dots
Bonds

1913

1918

1911
1915

13-’15

1O00
1916

1892

PUT
Value

100
100
100

100 Ac
100

1.000

60
60

600 Ac
60 Ac

100
100

1.000
100 Ac

1.000

Amount
Outstanding

2,423.000
1.964.000
3.797.000

28.000.000
17.859.000
3 300 000
9.343.150

11.784.950
5.771.000
6.772.100

266.690
5,573,042
6.488.000
2.744.000

522.000

1.448.000

Bate
%

When
Payable

Last Dividend
and Maturity

Places Whets Inters* and
Dividends are Payable

See text Q—J Oct 1 1918 3% Checks mailed

7
7
5 g

3H « 17

6*

Q-M
Q-M

J A D
Q—M 30
J A D

Sept 3*18. 1H
Sep, 3 *18. 1H
June 1 1943
Sept 30 18 1%
Deo 1 1923
Mar 11920

Checks mailed
do do

Bankers Trust Co. N Y
Checks mailed
N Y, San Fr A Fran-on M
San Francisco

6 in 1917
2*
V

See text
See text

i‘
6

0—M
J A D
A A O
Q-M 15

$=*
MAN
F A A

MAS

8epti4’181
Deo 1 1926
Oct 1 1935
Sept 1 1923

See text
Aug 31’18154%
Nov 1 1930
Aug 1 1926

Sept 1 1922

Cheeks mailed
Pblia Tr, S Dep A Ins Co
Guaranty Tr Co. N Y

Metropolitan Tr Co. N Y
do do
do do
do do

do do

OFFICERS.—Pres., J. B. Duke; Vlce-Preste.. B. N. Duke. W. Oil!
Wylie and W. 8. Lee; Sec. and Treas., R. B. Arrington. Office 200
fifth Ave.. N. Y.—(V. 99. p. 752.1533; V. 100. p. 2014; V. 104, p. 2348.)

SOUTHERN UTILITIES CO.—V. 105, p. 287; V. 106, p. 1897.
SOUTH WEST PENNSYLVANIA PIPE LINES CO.—ORGANIZATION.

Ac.—Incorporated In Pennsylvania In 1886. Own pipe lines in Penn¬
sylvania. Formerly controlled by Standard OH Company of New Jer¬
sey, but segregated in 1911. See Standard Oil Co.. V. 85. p. 216, 790'
V. 93, p. 1390. Dividends paid Apr. 1912 to July 1914. 5% quar.: Oct..
3%; Dec. 31, 3%; 1915, 12% (3% Q.-J. and 3% In Dec.). Jan. 1916 to
Oct 11918,12% yrly. &% Q-J). Report for 1917 In V. 106. p. 612 showed:

1917. 1916. 1915. 1914.
Profits for cal. year $338,535 $456,358 $346,453 $406,358
Dividends (12%)419,999 (12)419,999 (12)419,999 (10)660.000
Balance, surp. or def aef.81,464 sur.36.359 def.73.546 def. 153.642

Stock, $3,500,000: par, $100. Pres., Forrest M. Towl; Sec. A Treas..
E. R. Shepard. Offtce. Oil City. Pa.—(V. 106, p. 613. 714, 1229.)

SOUTHWESTERN POWER & LIGHT COMPANY.—ORGANI¬
ZATION, Ac.—Incorp. In Maine July 30 1912, and owns extensive Interests
in public utility properties in Texas and in two of the border cities of Mexico,
thus serving, through controlled operating companies, 107 prosperous
communities, combined population in 1910. 449,074; 1917 (est.), 592,875.
V. 97. pT 954. Owns;

(1) All the Stock Except Directors Shares and Bonds of Sub. Cos. Operating inEl Paso, gas
Ciudad Juarez, gas served.
Galveston, gas.
Eagle Pass, electricity and water.
Pledras 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 of the Hutchison Gas A Fuel Co. and
the Newton Gas A Fuel Co., except directora’ shares.

(2) A controlling interest, through Common Stock owned, viz.: (a) $9,995.-
800. (all except directors shares) 99.96%. (b) $2,578,300. more than 93%, in—

(a) Texas Power A Light Co. (see that company below), operating In
Waco, Temple. Taylor, Sherman, Hillsboro. Cleburne. Tyler. Bonham.
Denison, Paris, Palestine, Ennis, Gainesville, Browhwood, Waxa-
hachle, Ac., Ac. (V. 102, p. 1442).

(») Ft. Worth Power A Light Co. (Y. 93. p. 533; V. 97. p. 119. 240;
V. 98. p. 307; V. 105, p. 2276.)

STOCK.—Authorized: Common, $2(1.000,000; preferred, $12,000,000
2d pref., $3,000,000. Outstanding: Common, $15,125,000; preferred,
$2,423,060; 2d pref., $1,964,000. Controlled by American Power A Lt. Co.

Dividends on pref. stock, 7% per annum (Q.-M.) to Sept, 3 1918.
BONDS.—The first Hen bonds ($3,797,000 outstanding) are secured by

pledge of all the stock, except directors’ shares and bonds of 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) of the
Texas Power A Light Co. and more than 93% ($2,578,300 par value) of
the common stock of Fort Worth Power A Light Co., and ail the capital
stock, except directors’ shares and part of the bonds of the Hutchinson Gas
A Fuel Co. and of the Newton Gas A Fuel Co. Additional first Hen bonds
may be Issued for 80% of cash cost of permanent improvements or ad¬
ditions or for 80% of cash cost In additional properties, but not to exceed
80% of replacement value; but in no case unless the annual net earnings
of properties subject to the Hen of the bonds are double the annual interest
charges on all the underlying securities of the subsidiary companies not
pledged under the mortgage and all first lien 5s outstanding and those
about to be issued. (V. 97. p. ,954.)

EARNINGS (Sub. cos.).(1918 Gross. $5,275,655; net, $2,066,607
12 mos. end. Aug. 31 (1917 Gross, 4,487,933; net, 2,088,050

REPORT.—For cal. years (see V. 106, p. 1897):
„ . , „ w .... _ 1917. 1916.Gross earnings of all subsidiaries. $4,677,378 $4,193,265
Balance of subsidiary companies earnings, after

deducting all chargee and all expenses, applicable
to Southwestern Power A Light Co $1,007,605 $1,153,313

Expenses of S.W. Power A Lt. Co., less other Inc. 127,812 61,429
Int. charges on S. W. Power A Light Co. bonds.__ 178,750 152,140
All other interest 80.853 68.721
Preferred dividends (7%) 169,610 157,360

Balance $450,580 1713 663
K. Y. office, 71 Broadway.—(Y. 106, p. 1800. 1897; VY107. p. 611.)
SPRING VALLEY WATER CO.. SAN FRANCISCO.-ORGANIZA-

SI^N’™8Voc<S?or, Sep> l903. Per plan V. 76. p. 216, 977. to SpringVaUey Water Works. V. 78. p.827. Suit, V. 82, p. 574; V. 84, p. 577 InAug. 1906 an assessment of $3 a share was levied on the stock. V. 83. n
327.498. 704. V. 100. p. 480. 985,1516. The cHy Is proceeding with the
Hetch-Hetchy municipalscheme. (V. 101, p. 1978; V. 105. p. 915.)Rate suit in 1917, V. 105, p. 915; valuation of property and payment to
company on September 3 1918 $2,282,444; impounded funds? compareV. 107, p. 1105, 1008, 508. Water rates, 1918. v. 107, p. 1380.

Of tbe general gold 4s ($28,000,000 authorized Issue; Onion Trust Co. of
San Fran., trustee) the unissued bond3 are applicable tor acquisitions and
tmproven-ents equal in cost to at least 85% of value of bonds. V 78
P-992; V. 81. p. 1726; V. 82. p. 164: V. 87. p. 1482.

In Feb. 1918 made a new issue of $4 000 000 two year 6% notes secured

lJl830V{«)ep. n!!: &4?U6&: l°482fUnd ** 325 °°° “0t“ dUO Mar' 1
LATE) 1909-12. 1913. 14- ’15. ’16 to Sept. *17. Dec.’17toSept *18DIVS. \2 yearly $2 1214 $2 50 $3 87He. qu. 1% qu (4% p a.
REPORT.—Report for caK year 1917. in V. 106. p. 2447. showed;

1917. 1916.
$3.899.191 $3.693.548
2.430,474 2.171.455

790,862 792.031

Cal. Year
Gross earns..
Net earnings.
Bond. Ac., int

OFFICERS.—(*res.. W. B. Bourn; Sec., John E. Behan: Treas B
Bangs. Office, 375 Sutter St., San Francisco.—(V. i07, p. 105, 1389.)

STANDARD QAS & ELECTRIC CO., CHICAOO. ILL.—Incorp. InDelaware April 28 1910 as a holding company. Owns bonds, stock andother securities of 13 nubile service corporations (electric, gas and streetrailway) controlled and operated by H. M. Byllesby A Co. of Chicago invarious parts of the country, serving more than 439 communities with total
population of over 2,091.000. (See fist. V. 93. p. 1327.1469; V. 91. p. 1708;

__ _ 1917. 1916.
Depr..Ac-,ros $346,204 $334,737
Dlvs (3H) 1.015,000(3 H >980,000
Surplus $278,408 $64,687

Y. 92, p. 193, 601; Y. 96, p. 1777), Including Miss. Valley Gas A Elec. Co.,
which, in conjunction with Standard Gas A Electric Co., controls through
stock ownership Louisville Gas A Elec. Co.; Y. 96, p. 556. 1025, 1559.1632.
1777. The company guarantees prin. and int. on $5,000,000 Miss. Valley
Gas A Elec. Co. 5% bonds due May 1 1922. Y. 94, p. 1452. Also con¬
trols through stock ownership Western States Gas A Elec.
1544; Y. 104, p. 1269. See separate statement for each.

Co. Y. 102. p.

PREF. DIVS.— 1911. ’12. ’13. 1914. 1915. 1916. 1917. 1918.
In cash. % 7H 8 4 0 1 4H 6 1H.1H.1H.-
In 6% scrip, — 4 7 3 none. --

Of the $1,649,893 dividend scrip issued to 8ept. 30 1915. $1,383,203
scrip had been redeemed and canceled to Dec. 31 1917. leaving only $266,-
690 outstanding as of Dec. 31 1917. Y. 102, p. 1902. As to dividend
policy in March 1918, see official statement in V. 106, p. 1466.

NOTE8.—Plan of Sept. 1 ’15 provided for an Issue of 20-year 6% gold
notes dated Oct. 1 1915, at no time to exceed in the aggregate $15,000,000.
Note offering, see Y. 101. p. 1978; Y. 103, p. 670.

Under the trust agreement no additional 20-year 6% gold notes may be
Issued unless the annual net earnings (after deducting operating expenses,
taxes and annual interest charges on the then outstanding Indebtedness,
except these notes and the prer. stock dividend scrip), are 2 H times the
sum of the annual interest charges on the 20-year 6% gold notes. Including
those to be then Issued and the then outstanding pref. stock dividend scrip,
(in Dec. 1917. $266,690). See also Y. 101. p. 843. 851. 1978.

BONDS.—The gold 6s of 1911 ($30,000,000 auth. issue) are convertible
Into pref. stock on the basis of $110 of bonds for $100 stock at any time
and u called within the period of 30 days’ required notice of redemption.
Unissued bonds are reserved for not exceeding 75% of the cost of securities
pledged with the trustee, when for the 12 months next preceding the net
earnings applicable to the payment of interest or dividends thereon, to¬
gether with the net earnings applicable to Interest or dividends on the
securities so to be purchased, shall have been 2 H times the total Interest
charges, including the bonds then to be issued. See Y. 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 Dec. 31 1917. Y. 102. p. 350,1902;
Y. 103, p. 670; Y. 104. p. 2122. Offering of Oklahoma Gas A Elec. Oo.
notes in June 1917, see V. 104, p. 2558.
Bonds ($5,923,000) So Pledged—Also Total ThereofOutstanding Dec. 31 1917

and Amounts of Old Underlying Bonds Out.
Company and Bond Issue— Par Val. Pledged. Total Outst’g. Prior Bonds

Ark.VaU.Ry..Lt.AP.Oo. IstARef. 5s. $3,665,000 $3,665,000 $2,787,000
Enid Elec. A Gas Oo. 1st M. 6s 20,000 620.000
Ft. Smith Lt. A Trac. Co. 1st M. 5s_ 150.000 2.536.000
Mobile Elec .Oo. 1st M 5s (V.95,p.753) 224.000 1,843.000
Muskogee Gas A Elec. Oo. IstARef.5* 196,000 1,017.000
Olympia Gas Oo 1st M. 5s 70.000 120.000
Southwest. Gen. Gas Oo. IstARef, 6s 465.000 465.000
Tacoma Gas Light Oo. Ref. M. 5s... 683.000 1.559.000

309.500

416,000
$3,512,500Totals $5,473,000 $11,825,000

Stocks Pledged for This Issue
Company— Pledged—Pref.—Outst'g. Pledged—Com.—Outst’g.

Ark. VaU. Ry. Lt. A P__ $1,100,200 $3,499,400 $3,500,000
Puge t Sound Gas Co 114,100 225,000 628,400 950.000
Ft. Smith Light A Tree.. 798.700 1,410.000 949.900 950.000
Mobile Electric 277,500 852.500 8642200 950,000
Northern States Power. _ 498.200 14,032.100 759,500 6.170.000
Oklahoma Gas A Electric 980.800 2.064.000 3,692,000 4.500.000
Ottumwa Ry. A Light.. 234.500 500.700 630,200 650,000
Sap Diego Cons. G. A E 462.400 2.607,300 2.955.000
Southwestern Gen. Gas. 25.000 25.000 1,000.000 1.001.000
Tacoma Gas 308.800 750,000 875,500 1.550.000
West. States G.AE.(Del.) 103.400 2,125.000 3.145.700 3,503.000

Total $3,339,000 $23,546,900 $18,608,500 $26,679,000
REPORT.—For calendar year 1917 in V. 106, p. 1571, showed:
Calendar Years— 1917. 1916. 1915. 1914.

Gross earnings $1,620,343 $1,712,927 $1,618,467 $1,475,029
Net earnings $1,566,051 $1,664,200 $1,575,441 $1,435,419
Profit on bonds owned

(called for redemption) 100.000 311,857
Gross income $1,666,051

Interest 792,746
Preferred dividends 707,097

Rate (6%)
Amort, of discount. Ac. 55,000

$1,976,057
789,763
549.964

(4 2-3%)
55.000

$1,575,441
833.064
471.398

(4%)

$1,435,419
815.455
785.663

(6 2-3%)

Bal., sur. or def sur.$111,208sur.$581,330 sur.$270,979def.$165,699
OFFICERS.—Pres., H. M. Byllesby; V.-Ps., O. E. Osthoff, J. J.

O'Brien, Arthur S. Huey, F. O. Gordon, Geo. H. Harries; Sec., M. A.
Morrison: Treas., R. J. Graf. Chicago office, 208 So. La Salle St.; New
York office, Trinity Bldg.—(V. 106, p. 710, 924. 1466, 1571.)

STANDARD MILLINQ CO.—ORGANIZATION.—Incorp. In N. J.
Oct. 31 1900. Consolidated with Colonial Milling Oo. June 29 1916. per

{>lan in Y. 103, p. 65, and owns directly or through subsidiary cos. millsn 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. 84. p. 697.

The aforesaid consolidation of 1916 involved no change in amount of out¬
standing capital stock, but replaced the cumbersome old pref. stock with
a straight o% non-cum. pref. stock, thus making possible regular fixed
dividends on both classes of stock. War conditions V.197. p. 33, 558, 944.

LATE DIVS.— ’07. ’08. ’09. ’10. ’ll. 12. 13. ’14. ’15. ’1«. ’17. 18.
On preferred % 2H 343455 5 5666
On common 2 2 3 3 5 4 Text

do In stock __ 1.4 do
In Oct. 1917 a dividend of 8% (4% In cash and 4% In stock) was declared

on the $4,786,515 common stock, payable 1% In stock and 1% in cash on
Nov. 30 1917, Feb. 28, May and Aug. 31 1918. Alss paid July 31 191$
an extra 2% in cash on common shares. Y. 106, p. 2763. See Y. 105, p. 1715
2005; V. 103. p. 1597; V. 104, p. 1904.

The outstanding stock was increased from $4,786,515 on Aug. 31 1917
to $5,573,042 Aug. 31 1918 through the 4% ($197,000) distribution as
stock dividends plus $588,000 issued tor conversion of that amount ef ths
$1,110,000 convertible 6% debentures of 1916. V. 197, p. 1477.

«
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MISCELLANEOUS COMPANIES
[Par abbreviations, ftc., see notes on Jirst page]

Date
Bonds

Par
Value (

Standard Oil Co of California—Stock authjl00.000.000
StanHsrH All Clrt nl Inriiiina—St/wilr 1100 000,000 _

$1001
100
100
100
100

' 100
100
100
100

500 ftc

Standard Oil Co of Kansas—Stock $2,000,000 (auth) ....

Standard Oil Co (Kentucky)—Stock $6,000,000 auth....
Standard Oil Co of Nebraska—Stock. $1,000,000
Standard OD Co of New Jersey—Stock $100.000.000———
SfjH|Harri Oil Cfl of NOW VnrV—Stock 275,000,000

----

Standard Oil Co (of Ohio)^Stook J7.000,000- -

Convertible gold notes $7,500,000 call (all 102M) CCxxxxc*
Gen Mtge $50 000,000 a fd fcnllateral for above notes)

1918

Underlying Bonds—
Iroquois Iron Co 1st M due serially IC

RefundingMortgage (closed) -

1909 500 ftc

Mark Mfg Co 1st M call 102 X CCc*
Three-year notes call 102 tUl June 1919; then 101-CCc*

Stewart-Warner Speedometer Corp—Com stk $10,000,000

*

1916
1917

500 ftc
500 ftc

100

Amount Bate
%

30.000.00U
2.000.000
6.000.000
1.000.000

98.338.300
76.000.000

7.000.000
19,538,600
5.000,000
Pledged

1,532,000
626,000

4,000,000
6,000,000

10.000.000

10 In *17
See text
See text
See text
20 in 17
20 in *17
11 in *17
16 in *18

When
Payable

Q—M
Q—M

See text
Q—J

J ft D
Q—M

Last Dividend
and Maturity

See text
Aug 31 18 6%
Sept 14 *18 6%
Oct 1 1918 3%
June21 *18 10%
Sept 16 *18 5%
Sept 16 *18 3%
Oct 1 *18. 4%

7 *

I*
Si

6 in 1917

ft
ft

J July 1 1921
JJuly 1 1943

ft D Dec *18 to 1929
ft D June *22 to 1930
ft D June *19 to 1939
ft D June 11920

Q—F Novl5*18lM%

Places Where Interest and
Dividends are Payable

Checks mailed
Checks mailed
Checks mailed
Louisville, Ky.
Omaha
Guaranty Tr Ge. N Y
Checks mailed
Checks mailed

New York and Chicago

Chicago and Boston

Bankers Tr, N Y; ft Chic
First Nat Bk. N Y; ft Chic
Checks mailed

BONDS.—Of the 1st 5s, $1,448,000 is reserved to retire at par the
$1,448,000 Hecker-Jones-Jewell 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 be exercised during the 60-day period; $588,000 so converted Aug. 1918.

.. . .. ~ y. io7, p. 1477.
p. 1477. showing:

In year 1917-18 all the $2,530,000 notes were paid off. '
REPORT.—For year ending Aug. 31 1918. in V. 107.
August 31 Years— 1917-18.

Net profits, aft. int.,ftc. $1,931,227
Retlrem’t pref. stk. (1%)
Div. on pref. stock (6%)389,161
Div. on common stock(10%)488,663

Balance, surplus $1,053,403

1916-17.
$1,668,298

(6)389,153
(8)372,990

$906,155

1914-15.
$1,168,069

$65,815
(5)329,128
(3)137,856

$635,270
OFFICERS.—Pres., A. P. Walker; V.-P., James P. Lee; Sec. ft Treas.,

1915-16.
$1,657,410

(6')389'07i
(5)229,820
$1,038,520

taxes (est.) ...

Dividends (10%)
Balance, surplus..

4.856.098
$5,202,240

J. A. Knox; Asst. Sec. & Treas., J. A. Neville. Office, 49 Wall St.. N. Y-—
(Y. 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 the 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 ou lands, V. 106, p. 1583. Wages V. 107, p. 1291.

DIVIDENDS.— I Dec. 15 1912 to Sept. 15 1918. inclusive.
Cash %1 10% perannum (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 the 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
2X% extra in H. 8. Liberty Loan 4J4s. V. 104, p. 262; V. 107, p. 186.

EARNINGS.—For calendar year 1917. In V. 106. p. 1035, showed;
1917. 1916. 1915. 1914. ,

Earnings for year $30,377,073$21,263.520 12.974,655 12,771.3981
Depreciation, Ac 5,897,326 3,658.216 3,444.709 2.713,060/
Excess profits ft income

5,830,117
9,316,248 6,831.915 4,968.666

$9,333,382 $10,773,489 $4,561,280
OFFICERS.'—Pres., W. S. Rheem; V.-Ps., K. R. Kingsbury, W. S.

Miller, F. H. Hillman; Treas., R. J. Hanna; Sec., H. M. Storey.
Directors: W. 8. Rheem. K. R. Kingsbury. F.H. Hillman, R. J^Hanna.

H. M. Storey, W. 8. Miller and J. P. Smith. N. Y. office, 37 Wall St.;
head office. Standard Oil Bldg., San Francisco.—-(V. 107, p. 1291.)

STANDARD OIL CO. OF INDIANA.—ORGANIZATION, ftO.—In¬
corporated in 1889 in Indiana. Has refineries at Whiting, Ind., Sugar
Creek, Mo., Wood River, Ill., and Casper. Wyo. Also markets oil,.its
distributing territory comprising extensive areas in Middle West and North¬
west. Formerly controlled byStandard OU Co. of N. J. .but segregated in
1911. V. 105. D. 1216. See Standard Oil Co. of N. J. V. 85.D. 216, 790:
V. 93.p. 1390; V. 95. p. 1750; V. 97. p. 1290. Stock. $30,000,000. a 2.900%
stock div. being 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 the oil production and transprotation business.
V. 104. p. 368. War tax. V. 106. p. 2458. . _

In May-1918 the Federal Trade Commission charged this company with
practicing monopolistic methods. V. 106, p. 1905, 2075.
DIVS. (%)— i 1912. *13. T4. *15 *16 *17. 1918.
Regular (Aug.. 3%; Nov.. 3% 12 12 12 12 12 3, 3. 3. -
Extra \ ... Nov., 7% 20 13 .. .. 12 3,3,3,—

In 1917, Feb. 28. May 31 and again In Aug. and Nov. 31, 3% and 3%
extra. 1918, Fsb.. May and Aug., 3% and3% extra. V. 105, p. 395.

REPORT.—For calendar year 1917, V. 106, p. 1143:
Cal. Yrs. 1917. 1916. 1917. 1916.

Net profits*$49,208,931 $30,043,614 Bal., surp.-$36,608,931 $26,443,614
Dlvs. (12%) 3.600.000 3.600.000 Total surp_$89.845.588 $53,236,657

* Before deducting in 1917 provision for excess profits taxes estimated
$17 000 000

Pres’., Wm. M. Burton; Sec. ft Treas., Geo. W. Stahl. Office, 72 West
Adams St.. Chicago, Ill.—(V. 107, p. 701, 808, 1485, 1583.)

STANDARD OIL CO. OF KANSAS.—ORGANIZATION. ftc.—Incor.
porated 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. -
Extra, 2 28ftl00stk. 7 — 4 2. 2, 2. 6 3.3,3.-

On Fjb. 28 June 15 and Sept. 14 1918 each paid 3% and 3% extra.
106 p. 2127; Y. 107 p. 701. „ ^

REPORT.—For cal. year 1917 in V. 106, p. 1466, showed:
Calendar Years— 1917. 1916. 1915. 1914.

Net 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. ft Treas.. E. A.
Warrm. Office Neodesha, Elan.—(Y. 106, p. 2127; V. 107, p. 701.)

STANDARD OIL CO. (KENTUCKY).—ORGANIZATION. &o.—*
Incorporated 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.
000. a 200% div. being paid Feb. 14 1914. applicable, if desired, to
purchase or new stock at par. V. 97. p. 1589, 1827. 1903; V. 98. d. 76.

CASH DIVS.—1913. 1914. 1915. 1916. 1917. 1918.
Regular, % 10 17 16 16 4, 4. 3, 3 3%,3%,3%,3%
Extra. % 2 0 4 1, 1.-

Shareholders on Feb. 1 1917 authorized the increase in capital stock from
$3,000,000 to $6,000,000. a cash dividend of 100% being paid May 1,
stockholders subscribing for the new stock pro rata at par. V. 103, p.
2348' V. 104, p. 45$. 669, 769. P. ft L. surplus Dec. 31 1917, $2,356,345.

July 1917 to July 1918 paid 3% quar. on the $6,000,000 stock.
REPORT.—For cal. year 1917. in V. 106. p. 720. showed:

d ii 1917.
Net profits *$1,967,020
Cash (dividends (14%)600.000

Balance, surplus $1,367,020

1916.
$2,060,598

1915.
„

$1,124,640

Pres., O. T. Codings; V.-P., G. H. Stansbury; Sec. ft Treas., Jos. O.
Steldle: Asst. Sec.. 8. 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 Oll Co
of N. J.. V. 85. p. 216, 790; V. 93. p. 1390. Stock authorized, $1,000,000;
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 June 1918. 10% semi-annually. For the year 1915, net, $561.914;
dividends (20%), $200,000; balance, surplus, $361,914; total surplus
Dec. 31 1915, $858,707. Pres., A. H. Richardson. Office, Brandies
Bldg., Omaha. Sec., H. L. Alleman.—(V. 106, p. 196, 605.)

STANDARD OIL CO. (OF N. J.).—ORGANIZATION.—This com-
any was incorp. under the laws of New Jersey in Aug. 1882 and reorgan-
:ed in 1899 taking over from liquidating trustees the properties o 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 the dissolution

of the oompany for violation of the anti-trust laws (V. 92. p. 1343, 1378),
the company on Deo. 1 1911 distributed its holdings in 33 subsidiary
oU 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., were 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 wtih its dependency, the International Petroleum Co., Ltd.
V. 105. p. 2002, 2369, 2462, 2547; V. 106, p. 401. Fleet, Y. 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. 2348.

Oil regulation in 1918. V. 106, p. 1466, 2457; V. 107, p. 409, 808.
DIVS.— f *99 . 00. *01. 02. 03. 04. 05-T0 11 T2 to Sept.*18

Since 1898 (%).1 33 48 48 45 44 36 40 y’lv 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 forma* subsidiaries. V. 96. p. 423.
EARNINGS (V.104.p.l70).—For 1915, V.105. p.2362:1906,V.85, p.790.
DIRECTORS.—Chairman and Chief Executive, A. O. Bedford; Pres.,

Walter O. Teagle; V.-Pres'ts, F. H. Bedford, F. W. Weller, F. D. Asche;
Treas., 8. B. Hunt; Geo. H. Jones, O. T. Waring and Walter Jennings.
Secretanr is Charles T. White. Office. 26 B'way, N. Y.—(Y. 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 oonducts 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
OU Co. of N. J.. V. 85.p. 216. 790; V. 93. p. 1390. Stockholders voted on
June 5 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 tne Magnolia Petroleum Co., a prosperous petroleum producing
and refining organization, firmiy intrenched in the rich oil fields of Okla¬
homa, Kansas, Northwest Texas and Mexico. In May 1918 the Federal;
Trade Commission objected to this alliance. V. 106, p. 507, 1809.

DIVIDENDS.— I Dec. 1911 *12 *13 *14 *15 16 1917.
Per cent I 20 6 6 8 8 8 11

In 1918, March, June and Sept., each 3%.
REPORT for cal. year 1917. in V. 106, p. 1809, showed:
Calendar Years— 1917. 1916. 1915.

Net (after depr., ftc.).*$30,000,673 $36,638,495 $15,761,668
Cash dividend (11)8,250,000 (8)6,000,000 (8)6,000,000 (8)6,000,000

Balance, surplus $21,750,673 $30,638 495 $9,761,663 $1,735,919
* After deducting war taxes in 1917.
The total surplus Dec. 31 1917 was $90,386,246.
Pres., H. O. Folger; V.-Ps., H. L. Pratt and W. R. King; Sec., R. C. .

Veit; Treas.. H. H. Stein; Asst. Treas., W. J. Higgs; Asst. Sec., A. T.
Doremus. Office, 26 B’way, N. Y.—(V. 106, p. 50/7605, 1809.)

(THE) STANDARD OIL CO. (OF OHIO).—ORGANIZATION.—
Incorp. in Ohio in 18/0. Has refinery at Cleveland, O., also markets oU.
Formerly controlled by N. J. company, but segregated in 1911. V. 85.
& 216, 790; V. 93, p. 1390. Shareholders on May 25 1916 authorized ancrease 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 $9,577T368. V. 106, p. 1466.
Divs., Dec. 16 1912, 5% 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. ft 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 Dela. June 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, new steel plant at Indiana Harbor, steel tube plants at Evanston,
Ill., and ZanesvUle, O., extensive dock facilities, a controUing interest in
iron ore mines, ftc. 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
take $3,000,000 at par, making the total outstanding (when full paid)
$20,502,940.

FUNDED DEBT.—The $5,000,000 notes offered in July 1918 by
William A. Read ft Co. are part of an auth. $7,600,000 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
be issued except to secure the notes till these are retired. _Hnd®riying
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.)

1918.
text.

1914.
$7,735,919

1914.
$704,376
470.000

$234,376

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. Note? Dec. 31 191771400,000. were all paid in 1918.
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MISCELLANEOUS COMPANIES
lFor abbreviations, Ac., see notes on Jirst page]

Stromberg Carburetor Corp—Stock full pd ft
(1 he; Siudebakcr Corporation—Common stock <30.(MK).U00-

Pref stock (a A d) 7% cum $16,000,000 red 125(all orpart)
Stutz Motor Car Co—Stock 7*.000 shares
Submarine Boat Corp—Stock 800.000 aha no Dar vaiue
Superior Steel Corp—$11.500,000 common stock

1st pref 8 % cone cum red 116 aft Jan 1020 $3,500,000
2d pref 8% cone cum red 115 aft Jan 102012,000,000..—

Swan * Finch Co-—Stock $2 000.000
Swift & Co—-Stock auth $150,000,000 aa Increased In 1918--

1st II gold a f red 1S2H----— —.... FC.xc*ftr*

Date
Bonds

1014

Par
Value

None

None

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

50,000 shrs
i

See text
$30 000.000

10.965.000
75.000 skrs

765 SlOshrs
* 6.000.000

2.589,000
1,941.600
1.123.100

See text
30.426.000

7 In 1917
7 In 1917
$51nl917
See text

6
8
8

See taxt
10 in 17

5 g

» Sept 1 1918 1%
Sept 1 18 IH%
Ort 118. $1 25
Julyl6'17.75cte
Nov 1 *18 1 J4%
Nov 15, 18 2%
Nov 15. 18.2%
Nov 1 18.2H%
Oct 1 1918 2%
July 11944

Q—F
Q—F
Q—F

See text
Q—J

J ft J

•

Dividends are Payable

Lawyers'Tift TrOojTf
Checks mailed
New York

165 Broadway
New York and Chicago

DIVIDENDS.—On pref. to Aug. 1916, 7% p. a. (then redeemed); on
eommon, 1K% quar. May 1913 to Nov. 1918.

EARNINGS —For periods ending June 30 (V. 107, p. 409, 508):
1918-3 mo5.-1917. 1918—6 mos.—1917.

Net before deducting Fed. tax-$716.725 $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 taves and $600,000 for dividends paid, the surplus was $f,260.-
774. Tot. sur. Dec. 31 *17, $5,456,215. Gross earns. 1917, $9,601,730.

OFFICERS.—Chairman. L. fl. LaChance; Pres. O. B. Smith; V.-Pres.
ft Sec., W. J. Zucker; V.-Pres. ft Treas.. T. T. Sullivan; V.-Pres., V. B.
Buckjin.—(V. 107, p. 409, 508, 1008. 1389.)

STPOMBPRO CARBURETOR CO. OR AMFRICA. INC.—ORGANI¬
ZATION.—Incorporated in N. Y. on July 21 1916 and acquired the capital
stock ($50,000) of the Stromberg Motor Devices Co., an Illinois corporation

Sr. 103. p. 417). with factory in Chicago and branches in N. Y., Boston,etroit, 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.—Authorised and Issued. 50 000 sharss o« no par value, fully

paid and non-assessable. Notes payable at Jan. 1 1918. $202,500.
DIVIDENDS —No. 1. April 2 1917 to July 1 1918. 75 cents quar.

Oct. 1918 paid 75 cents and 25 cents extra. V. 104, 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

Net profits after all deductions but before
deducting war taxes in 1917 $318 819 $278,219 $40,600
DIRECTORS.—Charles W. Stiger. Chicago, Ill., Pros.; Allan A. Ryan,

N. Y.. V. Pres.; George H. Saylor of Chase Nat. Bank of N. V. City.
Harry O. Stutz. Pres of Stutz Motor Oar Ce.. Indianapolis. Frederick ft.
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 CORPORATION.—ORGANIZATION.—Incor¬
porated In New Jersey Feb. 14 1911 and took over the Studebaker Bros,
(carriage, ftc.) Mfg. Co., South Bend. Ind.. and “E M. F. (automobile)
Co." V. 92. p. 534 602: V. 98 p. 834; V. 103 t>. 1046. In June 1917 ac¬
quired Staver Wagon Works of Chicago. V 104 p. 2656. Annual
capacity in April 1918, 100,000 automobiles and 75.000 horse-drawn
vehicles. See description and history V. 106 p. 1800. In 8ept. 1918about 75% of the plant was used 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. retiree 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 mortgage 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 Dec. 31 1917 there were $7,400,000 notes payable outstanding
(as agsinst $13 231 500 July 1 1917) with cash ftc. $2,528,555; accounts
and notes receivable, $9,325,499 tnd Inventories, ftc., $21,322,134.V. 106. p. 1121.

DIVIDENDS.— 1915. 1916. 1917. 1918.
On common % 5 10 7% (2H +2M +1 +1) Sea below

Sept. 11917 to Sept. 11918,4% 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 35.460Net sales $50,147,516 $61,988,594 $56,539,006 $43,444,223Net earnings $4,359,417 $8,642,123 $9,248,375 $5,345,396
chgM $298,488 *49,187 *414.941Federal taxes 560.188 _ _ _

Pref. dlvs.(7%)-.--- 767.560 $767,550 830.445 869'.050Common dlvs (7%)2,100,000(10)3,000,000 1,396,580
Extra, charges...... 30.878 3,682.797 895,512Pream. on pf.stk. retired 84,234

Balance, surplus $633,191 $4,843,695* Stated as a net item only In 1915 and 1914.
$3,205,133 $3,165;893

OFFICERS.—Chairman. Frederick 8. Fish; Pres., A. R. Ersklne; Treas..N. R. Feltes; Sec., A. G. Rumpf.—(V. 107. p. 29&)
stutz Motor car co. of America, inc.—organization.—Incorporated In N. Y. on June 22 1916 (V. 102. p. 2347) and took overthe entire capital stock and in 1917 the property of the Stutz Motor CarCo. of Ind., manufacturing motor cars at its plant In Indianapolis (freefrom mortgage).
STOCK.—Stock, 75.000 shares, no par value, all listed on N. Y. StockExchange. V. 103. p. 1046.1893. Notes payable at Dec. 31 1917, $250,000
DIVIDENDS.—An initial dividend of $1 25 was paid Oct. 2 1916 andhave paid the same rate to Oct. 1 1918 (quar.)
REPORT.—For cal. £r. 1917. V. 106jP. 392; 6mos. 1918. V. 107,p.l097i

n m 1918-6 mo».-19lV: Yr. 1917. Yr.1916. #.1915.Output of cars—_— Not stated 2,207 1.535 1 079Net profits.___ y$398.066 $621,775 x$l.074.778 $649.042$366,475x Before deducting Federal taxes, y Before deducting war taxes.
OFFICERS.—Hairy O. Stutz, Indianapolis, ind.. Pres, ft Gen. Mgr.;Allan A. Ryan. N. Y.x V;-Pres.; W. N. Thompson, Indianapolis, Treas.;Kenneth R. Howard of Allan A. Ryan ft Co., N. Y.—(V. 107. p. 1097.)
SUBMARINEBOAT CORPORATION, N. Y.—ORGANIZATION.—hmorporated at Albany. N. Y.. Aug. 4 191& with 800.000 shares of capitalstock with no par value, mid on Apr. 30 1918 had Issued 765,810 thereof(on a tra for one basis) for 76,581 of the 76.721 shares of the oom. and mwf!•*°ck of the Electric Boat Co. V. 101. p. 215, 373. 451. 530. 851. Dlrl-dends of $1 50 were paid Jan. Apr., iuly and Oct. 19i6 and Jan. 1917;Apr. 1917. 76 cents. July 1917, 75 cents. None since to Oct. 1918.In Sept. 1917 the Electric Boat Co. deferred action on it* dividend owingto reimlrements. On Oct. 1 1918 the Submarine Boat Corp. hadcontracts to build 1505500-ton steel cargo vessels at $960,000 each, workVP°° itn-eT and it was expected the contract would becompleted by the end of 1919. The Electric Boat Oo. 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 the U. 8. Govt.,and largely oa the basis of cost and percentage^fixed fee. ’

REPORT.—£or cal. year 1917, In V. 106, p. 1573, showed; Net Income
for the 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.$23.873.935 Not stated
Net earns.., $2,612,012 $7,012,084
Depreciation 531,974 532.635

1917. 1916.
Pref.d1vs.(18%)$481.050 $1,603,500
Com.divs.(18%)899.928 2.999.760
Bal., surplus $699,060 $1,876,189

DIRECTORS.—Henry R. Cars# (Pres.), L. Y. Spear. Henry R. Sut-

F»hen, Gregory C. Davison (Vice-Presidents). Thomas C. Dawson (Treas.),I. C. Sheridan, A. L. Sheuer, George W. Hoyt, Stacy C. Richmond. Wil¬
liam H. Remick. Isaac L. Rice Jr. and H. A. G. Taylor.—(V. 106,[p. 2349.)

SULZBERGER & SONS CO.—See Wilson ft Co., page 202
SUPERIOR STEEL CORP.—ORGANIZATION.—Incorp. In Va.

Dec. 22 1916 to acquire all outstanding stock of Superior Steel Co. of Car¬
negie, Pa. Manufactures hot and oo Id-rolled strip stesi. which is used In
making pressed steel parts, replacing castings and machine parts for auto¬
mobiles, furniture, buildlugs, ftc. No debt. Plant covers 24 acres.

The official statement made to New York Stock Exchange in connec¬
tion with the Hating 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, ftc.

Capitalization of Superior Steel Corp. Authorized. Outstand’g. Retired.
1st pref. (a. ft 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 ft 2d pref. stocks.11.500.000 6.000.000
Stock offered In Dec. 1916 by White, Weid ft Oo.. Frazier ft Oo.. Cassatt

ft Co. and Merrill, Lynch ft Co. An Initial dividend of $1 11 a share on
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. 1,1H % en Nov. 1 1917;
Feb., May, Aug. and Nov. 1 1918. 1H% quar. V. lOS, p. 1315.

REPORT.—For year ending Dec. 31 1917. V. 106. p. 703. 721.
Gross profit. $3,488,662; net. after depreciation, ordinary taxes, ftc.,
$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 H. Hammond: Pres., E. W. Harrison; V.-P., H. F*
Devens: Sec. ft Treas., C. H. Forster; Asst. Sec. ft Tress., Donald M.
Liddell.—(V. 106. p. 703. 821: V. 107. p. 910.)

SWAN & FINCH CO.—ORGANIZATION, ftC.—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 cdpital
stock from $1,000,000 ($970,000 outstanding) to $2,000,000: $500,000 of
the new stock was offered to shareholders until Aug. 1 at par to finance the
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, 214%; May
1918. 2H%; V. 105. p. 1315. Sept. 2% extra, Nov. 2K%. V. 107. p. 186.
Eam's 1913. 1914. 1915. 1916. 1917.
Net.-loss$34.557 loss$89.635 profft$27,555 profit$63.062 profit$203.469

After deducting loss on sale of fishing plant and steamers. $121,919, the
net profits for 1017 were $81,550. See report, V. 106, p. 1685.

Pres.. Henry Fletcher; V.-P. ft Treas., John T. Lee; See., G. E. Brown,
Office, 165 B way, N. Y.—(V. 106, p. 1685. 1905, 2015; V. 1#7. p. 186.)

SWIFT & CO.—ORGANIZATION.—Incorporated In Illinois April 1
1SS5. V. 95. p. 1547. r Has packing plants at Union 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. 54t, 1547: V. 96. p. 1133: V. 101. p. 698. Suit. V. ffW.

1723. Canadian Oo., V. 105. p. 1809. War restrictions, V. 105. p.2190;
107. p.1198.

In Aug. 1918 the 8outh American and Australian properties were organ¬
ized as Compania Internacional Limited Co., under the laws of the Argen¬
tine Republic, with a stock of $22,500,000 Argentine gold, divided into
1,500.000 shares of $15 each, all one class, fully paid and non-assessable. all
outstanding. Each stockholder of the Swift ft Co. of record Aug. 31 1918
was given until Oct. 15 the opportunity of exchanging 15% of bis holdingsin Swift ft Co. at par for equivalent amount of capital stock in Interna¬
cional at par, evidenced by the First Trust of Chicago certificates of de¬
posit. The company by thus exchanging $22,500,000 of stocks in foreign
subsidiaries for equal amount of stock of Swift 8p Co. obtains the latter as a
quick asset, which can be sold if needed for requirements of business.
Meantime dividend obligations are lessened nearly $2.§66.000. V. 107. p.
70JL 910.

The aforesaid exchange in Oct. 1918 had reduced the outstanding capitalstock to about $127,500,000 when the holders of record Oct. 26 were offered
until and lncl. Nov. 10 the further option of exchanging one-tenth of their
($100) shares for an equal par value In the $10 shares of the $12,800,000
stock of Libby, McNeill ft Libby (canners), held In Swift ft 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, ftc.. Y. 107, p. led, 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 the new 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 the new shares being offered
to the stockholders of record May 18 1918 at par, payable June 15. to
provide additional cash for the increasing business, and the remaining$25.O0O.OOO Issued July 15 as a stock dividend of 25% to holders of record
June 18 on account of increased value of the property as shown by recent
appraisals. V. 106. p. 1583. 1692, 2127. 2234. Options 1918. see above.

DIVIDENDS.—1889 to 1894 Ind.. 8%; to 1895 July 1898 inch, 6%;
Oct 1898 to July 1915. 7%* Oct. 1915 to and ind. 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 cash divi¬
dend of 33 1-3% in order to distribute $25,000,000 of accumulated earn¬
ings. See V. 103, p. 1416. and “STOCK” above. The profit and loss
surplus on Sept. 25 1917 was $59,965,000.

On July 15 1915 a further stock dividend of 25% will be paid as above
stated out of adjusted values of fixed assets as reappraised to values 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 bouses and further by
the pledge of stocks of subrialary companies representing an investment by

*
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MISCELLANEOUS COMPANIES
(For abbreviations, Ac., see notes on first pose]

Syracuse Light & Power—Coll trust M g red s f 105 ..Eixi
Syracuse Gas Co 1st M ff guar by Syracuse Lighting Co. .u
Syracuse Lighting Co first mortgage gold Eexxo*

Temple Coal Co—
First * coll trust M $2,500,000 g a f red 101 PeP.xc*

Tennessee Coal. Iron St Rlt Co—Stock com $50,000,000 auth
Preferred stock 8% cumulative
General Gold Bond M g $15,000.000 Un.xc*
Alabama Steel ft Shipbuilding preferred 6% cum guar.. .

First mtge gold guar s f red 110 since Jan 1907. Bar
Cahaba first mtge $1,100,000 g gu s f red at 110 Ce.zc*
Potter Ore 1st M $700,000 g guar Jo (text's f share x

Tennessee Copper & Chem Coro—400,000shrs cap stock..
Sub Co—Tenn Cop Co 1st M g red Nov 1 *18 at 110 & int__

Texas Company Stoca (see text)
Bonds g callable at 105 s f ......Eqxc*

Texas Power ft Light Ce—Pref 7% cum red 115
2d pref cuas. 6% to 191$. thin 7% red convertible
FirstII $30,000,000 auth gold red 105 begin 1917..Baxxxc*
Secured gold notes $4,000,000 call 100H Ba

a Total 1st M 5s Issued to Sept 1 1918 was $10,205,000. of
hjncl Dec 311917, $200,000, owned by Tenn Chem ft Cop

Dots
Bends

1907

1901
1914

1901

1898
1892
1906

1915
1911

1912
1917

which
Corp

Par
Value

$100 Ac
1.006
1,000

1,000
100
100

1,000

'"i',000
1.000
1.000
None

500 Ac
UK)

1,000
100
100

1.000
1,000 Ac

$1,250.0
but not

AmounJ
Outstanding

$7,039,740
2,500.000
2.500.009

1.117.000
32.528.698

108.200
See text

136.300
730.000
892.000
214 000

392.8l7shrs
h 1.658.000
69.375.000
15.415000
3.550.000

450.000
a8,955.000

900,000

00 pledge f
amounts p

Bate
%

b g

5 g

$g
See text

8

6*
IS
5 g

lOin 1?17
7 In lfl7
See text

bg
6 g

or gold n otes.
urchased by sink!

When
Potable

ft J
ft J
ft D

J ft J
Q—F
Q—F

J ft J
J ft J
J ft J
J ft D
J ft D

Last Disidend
and Maturits

Places Where Interest and
Dividends are Potable

MAN
Q-M31

J ft J
O—F
Q—F

J ft D
MAS

July 1 1954
Jan 1 1946
June 11951

July 11924
May 1 1914 1«4
Nov 1 1918 2%
July 1 1951
Julyl 1918 3%
Jan 1 1930
Deo 1 1922
Dec 1 1931
May 15 1918 $1
Nov 1 1925
Sept 30 18
Jan 1 1931
Nov 1 1918
May 1 '18,
June 1 1937
Sept 1 1919

2X

IS

ng fund

Equitable Trust Co, N T
Guaranty Trust Co, N Y
New York ft Philadelphia

Penna Co forlns.ftcPhlla
Office, Birmingham, Ala

do do
71 Broadway, New York

do do
do/ do
do do

Hanover Nat Bank, NY

Company’s office, N T
Checks mailed
Equitable Tr Co, N Y
Cheeks mailed

do do
Bankers Trust Co, N Y
New York

the company of over $15,090,000; $10,900,900 bonds were reserved for cor¬
porate purposes aed $15,000,000 for 75% of the cost of additional real
property, upon which the mortgage shall be a first lien. V. 9» p 160 242.
392. 628; V. 99. p. 1678, 1515; V. 100, p. 292, 560, 647. Of the 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 exceeded.875.000,000 575,000.000 500.000,000 425,000.000
Net earnings a34.650.000 20.465.000 14.087,500 9.450.000
Dividends (10)10.000,000 (8)6.000.000(7)*>5437500(7)5,250.000

Balance, surplus 24,650.000 14,465.000 8.650.000 4,200.000
a After making allowance for special reserves, $10,000,000.
Pres.. Louis F. Swift; V.-P.. Edward F. Swift; Treas . L. \. Carton; Sec..

F. S. Hayward. Office. Chicago.—(V. 107, p. 701, 808, 910, 1198,1583.)
SYRACUSE LIGHT & POWER CO.—See Issue Feb 1915

TEMPLE COAL CO.—See Issue of June 1918 and V. 106. p. 821.)
TENNESSEE COAL. IRON & RAILROAD COMPANY.—ORGAN¬

IZATION.—Owns rail, plate, bar and steel mill, blast furnaces, coal mines,
iron mines, foundries. Ac., In Tennessee and Alabama. V. 70. p. 558;
V. 84. p. 1179. V. 105. p. 295. In 1906 Tenn. Coal ft Iron and Republic
Iron ft 8 tee I 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.
1583.

On Nov. 30 1899 the Alabama Steel ft 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 the Tenn. Coal, Iron ft RR. Co., which guaran¬
tees Its 6% bonds, of which $730,000 are outstanding and $170,000 In tht
Tenn. C. ft I. treasury and its pref. 6% stock, of which $136,300 Is outstand¬
ing and $303,700 Is in Tenn. 0. ft I. treasury. V. 70. p. 591. The common
stock, all owned by Tenn. deal, Iron ft RR. Co., carries control. V.„6$
p. 1002. 1235; V. 67. p. 127, 801; V. 70.jp. 1196; V. 72. p. 584.

In Nov. 1907 she United States Steel Coro acquired substantially all of
the common stock, owning at Jan. 1 1918 all but $66,093 thereof. V. 85,
p. 1212. 1282, V. 86. p. 730. In Dee. 1915 U 8 Steel Corp had expended
$21.641.000 for lmpts.. 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. 96. 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 the hands of the public and $5,115,000 were in
the treasury or held by the U. 8. Steel Corp.; the $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
those Included In the lien of the $892,000 Cahaba Coal Mining Co. 1st M
6s of 1892 and ths $730,000 Alabama Steel ft Shlpbldg. Co. 1st M. 6sof 1898.
forbothof which Issues Gen. Mtge. bonds are reserved. V. 103, p. 2244. V
72. p. 876. 940. 989: V. 73. p. 86. 554.1217; V. 77. p. 93. 2162: V. 80. p. 169

OFFICERS.—Pres., George G. Crawford; V.-P., H. C. Rydlng; Sec. ft
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 St 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 1 1918 ownea $4,820,450 of 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 shares 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 the stock Is In a five-year voting trust. Adolph Lewisohn, Sam
A. Lewisohn and Wm. B. Joyce being voting trustees. On stock of old
Tennessee Copper Co. 3% was paid in April 1916; none since until May
1918. when 8% was paid. V. 107. p. 13»9.

REPORT.—For cal. yealrs Tenn. Copper Co. (old Co.), V. 106, p. 1905.
Cal. Year— 1917. 1916. I 1917. 1916.

Oper. profits.Sl.346.082 $834,571 Dividend (3)$150.000
Int..depr.,ftc. 434.932 446,9131 Surplus $911,150 237.658

Production In 1917 copper (company's ore). 10.547,708 lbs (agst.
9,404.295 in 1916: sulphrulc acid, 262. 858 tons 60 d g. (agst. 181.637 In
1916); acid output 9 mos. to Sept. 30 1918. 221.000 tons. V. 106. p. 2226

OFFICERS.—Adolph Lewisohn, Pres.; Sam A. Lewisohn, V.-P.; E. H
Westlake, V.-Pres. ft Treas.; F. M. Loper, Sec.—(V. 107, p. 407, 1389.)

(THE) TEXAS COMPANY.—ORGANIZATION.—Incorporated In
Texas April 7 1902 and Is engaged In the production, refining and dla
tribution 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
Texas. La., Olka.. Kan., Wyo., Mexico. Ac. Also controlled 1946 miies.
of pipe line reaching Texas, Oklahoma and Louisiana oil rields, and owns 6
refineries (combined capacity Jan. 1918 70,000 bbl. dally) located at Tulsa.
Olcla., Port Arthur. Dallas and Port Neches, Tex. (near Beaumont) and
Lockport. Ill., tank steamers, barges ,ftc. V. 88, p. 831; V. 86. p. 606;
V. 93. p. 1480. See V. 98, p. 767. App’n to list. V. 91. p. 960: V. 93. p. 875.
In October 1918 was drilling to determine the value of the sulphur discov¬
ered on Its property near the Gulf in Hoskins Mound, Brazoria County,
Tex. V. 107. p. 1485.

The $14,000,000 stock of the Texa4 Pipe Line Co. and the $6,000,000
stock of the Texas Pipe Line 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 line in Texas and Louisiana, excluding gathering lines,
and the 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 acquire securities of Producers Oil Co.. whose property was taken over
in 19w. V 97. p. 527; V.. 94. p. 491; V. 105. p. 1715, 1904; V. 106. p. 186.
As to purchase by Midland Securities Co . see V. 105. p. 1904.

In Oct. 1918 the Texas Pipe Line Co. had completed the 8-Inch oil pipe
1 me from Fort Worth, Tex., to its producing properties near Ranger. Tex.,
about 100 miles. Extensions. V. 107. p. 1389; V. 106, p. 1692.

Under reorganisation 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 less
than 3% per annum) on $6,000,000 preferred stock of the successor co.
(CsntraT Petroleum Co., incorporated In Maine) till* April 30 1923. hav¬
ing at that date the option of paying off the pref. and thus acquiring per¬
manent ownership of $600,000 of the $900,000 common stock, and in ths
meantime having complete control of the 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: v7105. p. 1106.

STOCK.—Early in 1917 the outstanding stock was increased 25% to
$55,500,000 by sale of $11,100,000 new stock to shareholders at par
and In Jan. 1918 similarly by $13,875,000. making $69,375,000 outstand¬
ing. V. 104, p. 1270, 2123, 234$. 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 new stock at par in ratio of 1 share for 5. In addition, $1.750,-
000 is to be 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 LHt>. Hecora Since 1903-04, Fiscal Years (%)—Also 6<J% Slock June '10
'04-06. '06-07. ’07-08. *08-09. ’09-10. ’10-11. ’11-12. ’12-13. ’13 ’14 Since.
12 yly. 15 12 12ft5ex. 12 10 5 6 %X 2 h qu.

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-

Stn Oct. 1 1915. V. 92. p. 398. 467. 597; V. 93. p. 875: V. 98. p. 843.alance sheet June 30 1918 showed accounts and bills payable, $10,797,480;
cash, $8,244,629; provision for taxes, $8,825,058. V. 107, p. 109/.

REPORT.—Fiscal year ends June 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 $8,024,692
Sink, fund ft depr. acc’t. $5,297,988 $2,047,217 $1,647,315

136,180
1,000.000

200.557Qrov.for bad,ftc..acc'ts. 125,298
Provision for taxes 7,468.185
Replac’t of marine equip 1.340,940
Dividends 6,243,750

Per cent of dividends. (10%)
Balance to surplus...$14.392,242 $15,192,026 $10,548,862

$1,338,900
292.465

4,532,500
(10%)

3,350.000
(10%)

$.000,000
(10%)

$3 393 327
Total profit & loss surp_$54.667430 $40,270,189 $25,078,163 $14!529!301*

Pres., E. O. Lufkin; Chairman Ex. Comm.. Arnold Schlaet; V.-Ps.,
T. J. Donoghue, R. C. Holmes, G. L. Noble, W. A. Thompson Jr. and
J. R. Miglietta; 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 Texas, and controls leases covering about 200.000 acres. In
Sept. 1918 the 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 ana gas. In’ 1917-18
several new oil and gas wells were brought in. See V. 105. p. 2190. Deal
with Prairie Oil ft Gas Co. In Feb. 1918, see V. 106. p. 720. 2015.

The stockholders voted Apr. 17 1918 (V. 106, p. 1371): (1) To change the
name to "Texas Pacific Coal & Oil Co.” (2) To authorize the directors
to reduce the par value of the shares from $100 to $25 whenever the aireo
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
the laws of Texas w.tb 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.

DiV 1LM£N1)8— Mar 09. June 09. OCX. 09. *10 to OcL’18. Oct.*18
Sines 1908 IX 2% stock •„ 2 6 (IX Q—J) 5% sac

An extra of 5% In cSkh will be paid Oct. 30 1918.
Pres., Edgar L. Marston; Sec., S. Mims, 24 Broad 8t., N. Y.—(V, 108,

p. 720. 1036. 1236. 1371, 2015; V. 107. p. 1291, 1583.)
TEXAS POWER St LIGHT CO —ORGANIZATION. AO.—Incorp.

Mav 27 1912 in Texas and took over lighting properties In Texas. Does
•nrlre commercial electric light and power 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 ft 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 ft
Light Co. by ownership of the entire common stock ($10,000,000) except
directors’ shares. See American Power ft Light Co. on a preceding page.
V. 95. p. 1126; V. 96. p. 1428; V. 97. p. 954: v7l02, 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,
Temple and Belton and the Southwestern Traction Co.’s interurban rail¬
way. V. 95, p. 970. Is Inter-connected with Fort Worth Power ft Light
Co. and Dallas Power ft Light Co. for interchange of power to insure
reliability service. Description, see V. 97, p. 114; V. 99, p. 1915.

1 no stockholders on July 5 1916 authorized an increase In pref. stock from
$3,000,000 to $4,000,000 by sals from time to tims. V. 103, p. 417. The
2d pref. 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. Bote pref. and 2d pref.
were originally authorized as "preferred ” but some of the outstanding pref.
was subordinated and made 2a pref. The $4,000,000 here Includes the 2d

5ref. DIv. on pref.. IH % quar.. paid May 1912 to Nov. 1 1918. Paid ond pref.,6% per ann. Jan. 1 1916: 7% per ann. since (\ U % 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 Int. (or In part by pur¬
chase for sinking fund) on 6 weeks’ published notice. Of $10,085,000
Issued. $8,850,000 are with public and $1,250,000 deposited to secure
2-year gold notes and $5,000 in treasury. .. .. ____ ___

Two year gold notes or 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. 6s In same ratio ($1,000 bonds for
$720 notes). or for cash of principal amount of notes to be issued. Cash so
deposited must not at any time exceed, $1,000,000 V105, D 722

EARN1NG8.—For year ending Dec. 31 1917 In V. 106, p. 1897;
For 12 mo*, to: Cross. Net. Charges. Surplus.

Aug 31 1918 ,..$3,007,629 $1,051,931 $871,902 $180,029
Aug. 31 1917.1.1 2.448.734 1.032,275 736.341 295.934

See Amer. Pow. ft Lt. Co., Y. 102, p. 1434.—(V. 107, p. 4l2.)j
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Date
Bonds

Par
Value

Amount
Outstanding

Rate
%

When
Payable

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

Tide Water Olf of N J—Capital stock $40,000,000
roi
Transue & Williams Steel Forging Corn—Stk 110.000 shs
Underwood Typewriter Co—Common stock $0,000,000 auth

Preferred 7% oum (a A d) red 125 $5.000.000
ii•iiii iii•iii i .>iiii i••iiii SSSSSSSS

:jgs

*

*

«

j||
1

$31,900,000
160.000 sh
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

See text
7 In 1917
T7 $4 50
6 In 1917
7 in 1917

Q—J
Q—F 15

Q—J
Q—J
w—J
Q-J

Sept 30 T8 5%
Novl5 $1.50sc.
Oct 1 1918 1H
Oct 15 T8 $1.25
Oct 1 *18 1*4%
Oct 1 18 154%
Sept 16 ’18 IX
July 1 1930
To 1934
Nov 1 ’18to '26
Oct 1 1918$1.25

Checks mailed!
Cheeks mailed

do

First mortgage $5,000.0'*) gold red J05 slnklngfund.Ea.xo*
Alien Bros Co 1st M $70,000; 2d M $1004)00 assumed....
Cheboygan Paper Co 1st M gu due $100,000 yly cal! par Emc*

Union Carbide & Carbon Corp—Stock 3,000.000 aha no par

1905

1916
#*
fig

J Sc J
semi-an
M Sc N

Q—■J

233 Broadway

N Y.Empire Trust Co.
By check

TIDE WATER OIL CO OP NEW JERSEY—ORGANIZATION.—
Xncorp. In N. J. in Nov. 1888. la engaged in producing, transporting and
refiningcrude oil. Owns (1) through subsidiaries producing properties in
Pa., W. Va., Ohio, Ill. and Okla.; area developed 43,957 acres (undeveloped
14,733), with3,681 producing wells; (2) refinery, capacity about 11.500 bbis.
of crude a day, at Bayonne, N. J., on N. Y. harbor, with private dorke
to accommodate ocean-going steamers and steel tanks, aggregating
capacity 1,500,000 bbis.; (3) through a subsidiary 828 miles of 6-lnch trunk
line, extending from Bayonne through the Bradford oil regions of Pa. to
Stoy, III., 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, kerosene, gas and fuel oils, lubricating oils, wax
pitch, coke, cylinder oils and greases. The company is one or the largest
producers of gasoline. See financial statement to N. Y. Stock Exch. lo
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 held by outsiders, $190,350. No bonds.
D1VS.— July' 16.’17: Jan. March. July. Oct. Dec. 1918: Mar. J'ne.S°pt
Extra... 1% 1%10% stk. 5% 3% 3% 3% 2% 3%
Regular .—Paid 8% per ann., 1999 to Sept 30 T8. Inclusive

REPORT.—Combined results for cal. year 1917 In full in V. 106, p.
2118, 2134, 2458. Half-year to June 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
Net 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
Outside stockholders... 262,437 294,794 520,683 971.693
Cash dividend 2.870,955 2.870,741(19)6,060.656(10)2,650,000
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 1917); same plus sub. cos.. $12,917,001,
against $15,719,287 June 30 1918.

OFFICERS.—Pres., R. D. Benson; V.-P. & Treas., W. S. Benson; 2d
V -P- and Asst Treas , D Q Brown; Sec , Geo L Webb: Asst Sec. &
Asst. Treas., B. D. Benson.—(Y. 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 little cigars. Owns entire capital
stock of M. Melachrino & Co., Inc. (N. Y.), Melachrino Tobacco Trading
Co., Inc. (N. Y.)t Nestor-Glanaclis Co. (Me ), the Surbrug Co. (N. J.).
Standard Tobacco Co., Inc. (Va.), Khedivlai Co. (N. Y.), Tobacco Prod¬
ucts Corporation of Canada, Ltd. (Canada), Schinasi Bros., Inc. (N. Y.),
Prudential Tobacco Co., Inc. (N. Y.)t 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,
Rameses, Milo, Nestors and Herbert Tareyton, and also own prominent
brands of smoking tobaccos and little cigars.

These 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 Oat. 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 Deing retired; outstanding, $16,000,000 common and
$7,948,000 pref. ($1,000,000 pref. stock purchased by the company and
retired Dec. 31 1914), 7% cum. pref.; par $100. No bonds. Pref. 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 be placed on the property
without the consent of two-thirds of all outstanding stock. Stocks nave
equal voting power. V. 103, p. 2339.

DIVIDENDS.—1 H% 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.
Nor. 15 1918, $1 50 in scrip. V. 106, p. 1905; V. 107, p. 409. Annual
meeting, second Thursday In October at Richmond, Va.

LATEST EARNINGS.—The earnings for the first 8 months of 1918
“before making allowances for excess profits taxes have 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 $2,006,209
Deduct—Pref. div., $514,500; com. div. ($1 50 p. s.), $240,000.. 754.500

Balance, surplus (before provision for excess profits tax) $1,251.709
In 1916 the 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 H. Butler, Geo. L. Storm, James M. Dixon, Gray
Miller, Francis M. Collier, and Stephan Stephano. N. Y. office, 1600
Broadway. Pres., George J. Whelan.—(V. 107, p. 86, 409, 1583 )

TODD SHIPYARDS CORPORATION, N. Y.—(V. 107. p. 298, 1576.)
TRANSUE & WILLIAMS STEEL PORQINQ CORP.—ORGANIZA¬

TION.—Incorp. in N. Y. Oct. 20 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, Hornblower Sc Weeks, Dominick Sc Dominick and
Kissel. Ktnnicutt Sc Co. (V. 103, p. 1691). No funded debt.

DIVIDENDS.—1917. Jan. and April, SI. In July 1917 increased the
quar. div. to $1 25. Oct. 1917, Jan., April, July and Oct. 1918, $1 25 each.
1^'REPORT.—Report for calendar year 1917, see V. 106, p. 935.

Gross Net Other Federal Dividends Balance,
Surplus.
$430,080

Business, Net Profits and Dividends (Old Co. to Nov. 2 1916).
Year— Sales. Forgings. Stamped Net Earn.

1911 $661,112 6.259 tons (additional). $94,1991914 1.982.223 13.191 “ 424 tons 194,1561915 3.841.322 30.635 “ 4,176 “ 671.252
1910 6.149,690 38.570 “ 5.896 “ 1,287,572
1917 0.749.722 37,722 " 5.000 ** 1,230,086

Pres.. O. F. Transue; V.-P., FrankTransue; Sec.-Treas., F. E. Dussel.—
(▼. 104, p. 368, 262; V. 106, p. 827. 935, 1230.)

Sales.
1917. ..$0,749,771

Earnings.
$1,181^355

Income.
$58,731

Taxes.
$360,000

4H%k

UNDERWOOD TYPEWRITER CO.—ORGANIZATION.—Incorp. in
Delaware. V. 90. p. 632. Manufactures “visible” typewriter. V. 80. p.
1359. Factory, Hartford, Conn. In Oct. 1918 enlargements were 1*
progress. V. 106, p. 1692. No bonds.

STOCK.—Pref stock, see V. 90, p. 788. In 1917 retired $100,000 pref..
making $1,100,000 of the $5,000,000 pref. acquired and canceled. V. 103.
p. 179*. Notes payable ($900,000) were all paid off In 1916- In March
1917 $100,000 common stock was issued ($500,000 auth.) under profit-
sharing 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. 1910. 1% quar., 1917. Jan.. April, July and
Oct., 114%; 1918. Jan., 1*4% 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 $980,653
1910 2,024,190 — 244,452 302.750 (4) 382,500 ♦1,401,090
1915 1.517.158 180,573 310,750 (4) 340.000 679,830

♦After deducting $27,663 bonus to employees, against $293,397 in 1916.
OFFICERS.—Pres., John T. Underwood; V.-P., Clinton L. Rosslter,

Treas., De Witt Bergen; Sec., L. W. Guernsey. Office, 30 Vesey St..
N. Y.—(V. 106. p. 714, 720, 812, 1692.)

UNION BAO & PAPER CORPORATION.—ORGANIZATION.—In
corporated in New Jersey Oct. 4 1910 as a merger, per plan in V. 103, p.
244. 762, of Union Bag Sc Paper Co. and its sales agent, the Rlegel Bag Sc
Paper Co. In this merger the $27,000,000 stock of old Union Bag Sc Paper
Co. ($11,000,000 being pref.). 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.) Paper Co. and guaranteed
Its $1,000,000 bonds, p. Sc I. V. 103, p. 2436, 2161; also then purchased
for cash Badger Bag Sc Paper Co. of Wausau, Wis. 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 Dec. 1915 took water power
and other Canadian assets of old Union Bag Sc Paper Co., and undertook
theerection ofa newspaper mill. Sec., at Cap. Madeleine. P. Q. The St. Mau-
rica Paper Co. sold In 1910 $1,500,000 1st M. conv. sinking fund 6s. part of
a $5,000,000 issue due Jan. 1 1946. Contingent liability Dec. 31 1917;
Note of St. Maurice Paper Co. for $230,534 discounted and guarantee of
notes of that company for $500,000. 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.), see V. 80. p. 2402:
V. 81. p. 209. 564; V. 87, p. 1667; V. 88, p. 1201. Bonds numbered from
3,600 upward are tax-free in New York in owners’ hands. V. 91. D. 99.
V. 94, p. 921. Of the $5,000,000 issue, $3,018,000 on July 31 1918 were
outstanding, $1,345,000 were in sinking fund and $637,000 in treasury.

EARNINGS—For 6 months ending July 31 1918. V. 107, p. 808:
1918—6 Mos.—1917.

Net earnings after ordinary repairs and maint $1,574,420 $1,693,619
Deprec., $121,466; bond int., $103,403; taxes,

$320,000 544.009 462,960
Balance (excl. St. Maurice 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. Redue. in Dividends. Balance,
Years— Profits. Dep. &c.& Inc.Tax.Pr. Acct. Paid. Surplus

1917-18.$3.131.106 $472,620 $555,764 (10)$988.437 $1,114,278
1916-17. 2,832,277 427.721 $821,763(3>4)350,000 1,232,790

The St. Maurice Paper Co., Ltd., a sub. co., earned for the cal. year
1917. 5595.147, against $306,767 in 1916. but paid no div. during the year.

OFFICERS.—Chairman, August Heckscher; 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 chemical substances and com¬
pounds, &c.; coal, coke, oil, lumber, &c.; iron, steel, silicon, chromium,
molybdenum, vanadium, titanium, tungsten, manganese, calcium, carbon,
copper, aluminum, nickel and other elementary substances, and any and
ail alloys, compounds, &c.; 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 the 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. 668), tne Prest-O-
Lite 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 Include: National Carbon,
Inc., $5,600,000 8% cum. pref., callable at 140 (par $100); Linde Air
Products Co. 6% pref., $750,0001 Also owns a majority interest in
Oxweld Railroad Service Corporation, which see.

CAPITAL STOCK.—Authorized. 3,000.000 shares (no par value)
lamed and outstanding June 1918, 2,034,288 shares. Transfer ofTices
42d Street Bldg., N. Y.; People’s Gas Bldg., Chicago. Registrars: Central
Union Trust Co., N. Y.; Peoples Trust Sc Sav. Bank. Chicago. See V.

10AI$NU9AL MEETING.—Third Tuesday In March at N. Y. City.
DIVIDENDS.—An initial dividend of $1 per share was paid Jan. 2 1918.

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, George O. Knapp,
Jesse J. Ricks, Nicholas F. Brady. G. W. Davison, Conrad Hubert, F. O.
Walcott and James N. Wallace. New York; James Parmelee, Myron T.
Herricjrand Andrew Squire, Cleveland; Roger O. Sullivan. Chicago.
, ‘Executive Committee: O. K. G. Billings, Charles A. Coffin, George O.
*< *»$, Nicholas F. Brady and James N. Wallace, New York; Myron T.
I wnck and James Parmelee, Cleveland.

OFFICERS.—Chairman of Board, Myron T. Herrick: Pres., George O.
Knapp; Vice-Presidents. Edgar F. Price, Giles W. Mead, M. J. Carney
and J. 8. Crider; Sec., H. E. Hackenberg: Treas., Giles W. Mead. Office,
42 Street Bldg., Y.—(V. 106. p. 507: V. 107, p. 29$$
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MISCELLANEOUS COMPANIES

[For 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 PayableUnion El L & P. St Louis—

Pref stock 7% non-cum call 105 $8,040.000 ....1st M g MSt.xxr*Missouri Electric Light A Power 2nd Mtge gold SStxxMissouri Edison Electric Co 1st Consol Mtge Kxxc*Brf ^ E^i ns iii *w■ 1 x«. «» rail 1111 »),>{Uav • « Ba& w»>’ • •Bond secured gold notes $2,000,000 call 101 MESTc*Two-year 6% secured gold notes (auth $500,000Union Ferry—Stock1st M. gold callable at 110 (amount as of Sept 26 1918)Union Light, Ht & Pow Co, Covington. Ky—Fifty-year gold bond sS5.000.000 (s f guar C G A El)First M Lien notes g call 100)4 till Feb 15 ’19. then par.xxxUnion Natural Gas Corp—Stock $10.000.000Serial bds $6.000.000 auth gdue $500,000 ann red -CPixc*Bonds at affiliated companies (see text)Union Oil Co of California -Stock $50,000,000 auth...First Lien M $20,000,000 g callable see text._ Eq jcxc* Ar*Mission Transp A Ref Co 1st M s fd quar p A 1 xxUnion Transportation Co 1st M xxGuaranteed bonds Producers’ Transportation OoPurchase money obligations ...
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UNION ELECTRIC LIQHT & POWER CO.. ST. LOUIS.—ORGAN¬IZATION.—Incorp. Id Missouri in Sept. 1903 (V. 77. p. 40. 774), And laJan. 1917 merged with Perry County Utilities Co. and thereafter purchasedproperty of the Electric Co. of Missouri (V. 104. p. 458). Does practicallyall of the electric lighting business of St. Louis. Has a 10-year contractto 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 beIncreased in 1918 to 96.000 k. w. Also receives hydro-electric power fromMississippi River Power Co. Rates 1918, V. 107, p. 186
STOCK.—Total authorized stock, as increased in May 1918, S22.240.000(par $100 a share), viz.: (a) Common, $14,200,000, or which $11,005,000outstanding, all except directors* shares owned by North American Co.(including $500,000 purchased at par for cash in May 1918; (b) 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, Ac.—In 1908 filed a Ref. and Extension M. for $50,000,000Of the bonds, $9 6 O.ikK) have been sold. SW.OOO.OOO are reserved toretire underlying bonds and the remaining $30 400.000 are issuable for notover 85% of cost of extensions and improvements, on condition that thenet earnings are 50% in excess of interest on bonds. Incl. those proposed tobe Issued. V. 105. p. 1315. V, 86. p. 232, 1163; V. 87, p. 1425, 1537;V. 96, d. 793: V. 99. p. 677: V. 105, p. 1315.In 1918 sold on account of extensions and additions $1,500,000 ofan auth. $2,000,000 Two-Year 6% bond secured gold notes dated Mar. 151918. secured by 150% of Ref. A Extension Mtge. 5s, due 1933, and $500,-000 2-year 6% secured gold notes dated June 15 1918, secured by 1st Mtge.bonds apd capital stock of Union Colliery Co. V. 106, p. 1466; V. 107, p.86.
EARNINGS.—Year ending Dec. 31 1917 (incl. Elec. Co. of Mu APerry 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 in1916. See V. 106, p. 2458.
OFFICERS.—Pres., J. D. Mortimer; V.-P., C. S. Ruffner; Sec. ATreas., Hermann Spoehrer; Asst. 8ec. A Asst. Treas.w, 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 OAS CORPORATION.—ORGANIZATION, Ac.—Inoorp. in Delaware May 24 1902 and acquired various gas properties inPenna. and Ohio. On Dec. 31 1917 owned 631,429 acres of gas lands andalso one-half Interest in 137,670 acres in W. Va. (Reserve Oas Co.).
DIVIDENDS.—Dividends 1903 to 1906, 8% yearly; 1907 to 1917. 10%yearly; Jan. 15 1918, 1M%: Apr. 15, July and Oct. 1918, 2*4% each.
BONDS, Ac.—Bonds of subsidiary cos. June 30 1918, $999,000, less$345,000 in treasury; outstanding, $654,000. Of $6,000,000 6s of 1913,$2,656,000 were outstanding June 30 1918 $2,000,000 had been redeemedand canceled and $1,344,000 remained available for extensions, Ac., asrequired. No bonds are reserved to retire bonds of five “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 Depr'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 1,495,1891916 7,146,817 3.443.517 317,797 854.965 1,000,000 1,270.7561915 5.732.384 2.495.404 372.307 847,585 1,000.000 275.5121918,6 mos 4,356,600 1,568,833 129,613 crl5,876 492,000 963,0961917, 6 mos 4.828,840 2,361,023 137,356 crl2,346 496,000 1,740,013
* After deducting $471,747 Federal taxes.
Pres. A Gen. Mgr., E. P. Whitcomb; V.-Pres.. S. Y. Ramage; Sec. ATreas., W. R. Hadley. Office. Union Bank Bldg., Pittsburgh, Pa.—(V. 106, p. 935, 1576; V. 107, p. 692.)
UNION OIL CO. OF CALIFORNIA.—ORGANIZATION.—IncorpIn California in Pet. 1890 and produces fuel oil. refined oil. gasoline, kerosene, benzine, Ac. Owns or controls more than 840 miles of modern Dipeline (incl. Producers' Transportation Co.. V. 96. p. 1294; report, V. 103.p. 6595), extending from 3 separate tidewater ports to the 4 great oil-produc¬ing sections of the State, and controls and operates 3 modern refineries, alarge fleet of oil-carrying vessels, with a capacity of over 814.100 bbls., 239stationary tanks, with a storage capacity of 17,870,000 bbls. for crude andrefined oil. Ac. Its oil properties aggregate about 240.000 acres in Cali¬fornia, also rights oh 20.000 acres in Wyoming. V. 106, p. 705; V. 97. pIn Feb. 1918 company owned 99.81% of Pro-

luruiit, aisu uu i

449; V. 99. p. 758, 745.
ducers’ Transportation Co. $7,000,000 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 Lien 5s of 1913.

STOCK.—No dividends while the First Lien bonds are unpaid, unlessnet Income is twice the interest charge. V. 101. p. 523; V. 100. p. 13531516. 897; V. 102, p 1065; V. 103. d. 762.
Stockholders of record Mar. 31 1917 had the right to subscribe at paruntil May 1 for $3,409,200 common stock in amounts up to 10% of theirholdings 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. 104, p. 1392, 2349, 2558, 1583.LATE DIVS

Cash ...

Extra ...

In stock
On Jan. 19 1918. 1

April, July and Oct., 1

*09. *10. *11-*12. *13. '14-*15.
6 62 7.2 yly. 48 None..

*16.
6

*17. 1918.
'6 lH'lH. 1H.1H3 1. 1. 1. 1
.. Mar.. 10 —, —, —

15 1918, 10% in stock;
V. 107. p. 1485.

and 1% extra; Mar.
o cash and 1% extra.

BONDS.—First Lien 6% 20-yr. bonds, auth. $20,000,000; initial Issue,$4,401,000; reserved for future Issue at not exceeding $2,500,000 yearly, fordevelopment, betterments and new acquisitions, provided the net Incomefor the preceding calendar year shall be at lea<*t 3 times the annual 1 .rre«»charge, including bonds so to be Issued, $2 735 000; reserved to re* e $3.-450,000 guaranteed bonds of subsidiary companies (see V. 92. p. 1V. 93. p. 109. Ib8; V. 92. p. 1373, 1503, 1641. Gold 6% notes, orlg$4,000,000. final $390,000, due May 1 1918. V. 96. p. 1368; V. 97. rV. 98. p. 1005. 1321; V. 99. p. 745.1372; V. 102. p. 1544; V. 104. <06Sinking fund retires yearly at 102 H & int. (in May 1918 about $7 u,000)also callable as an entire issue at 105 and int. on any int. date. V. 102. p.1726. In June 1918 the N. Y. 8tock 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 redeemedby the sinking fund, leaving unLssued (a) for refunding purposes $3,773,000.(6) for acquisitions, improvements, Ac. ' V. 106, p. 2565. In Aug. 1918the California authorities granted the company permission to sell $734,000of its First Lien 5% bonds. Total all 1st M. bonds Sept. 30 1918, $364,000less 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. 19lt. Increase.Production of crude oil, bbls 6,300,000 5,450,000 850,000Sales $31,000,000 $25,375,000Profits earned, approximate $9,700,000 $9,050,000Provision for deprec’n and depletion- 3,250,000 2,250.000

$5,625,000
$650,000

1,000,000
Profit, sub), to Fed. income A war tax $6,450,000 $6,800,000dec.$350,000REPORT.—Calendar year 1917 in V. 106, p. 705.Cal. Years— 1917. 1916.
(V106.P.613) $ $
Sales 33.870.889 27,745,009
Net earnings. 12,084,518 10,283.176
Bond. Ac., int 626,147
Depreciation . 3.201.242 2,432,465

DIRECTORS.—Lyman Stewart

1917. 1916.

Federal tax .

(g*at \ 1 9an qqq
D ividendsY_"(7)3.297 i866(6) 2045_,532
Bal., surplus. 4,344.418 5.179,030
(Chairman). Los Angeles: W. L.Stewart (Pres. A Treas.), E. W. Clark (V.-P. A Gen. Mgr.), W. R Kennedy,R. D. Matthews (Comp.), W. W. Orcutt, W. R. Staats, F. C. Bolt. IsaacMilbank, A. P. Johnson, Gurney E. Newlln. General office. Oleum(P. O. Rodes), Contra Costa County, Cal ; branch offices, Los Angelesand San Francisco.—(V. 86, 298, 910, 1485.)

UNION STEEL CO.—The United States Steel Corporation, which tookpossession as of Dec. 1 1902, owns the entire $20,000,000 stock, guaranteeing$45,000,000 of 5% bonds. See V. 75, p. 1359, 1150; V. 74, p. 100.
.BONDS.—The 1st and Coll. 5s of 1902 ($45,000,000 authorized issue)are guaranteed principal and Interest by the U S. Steel Corp., and aresecured by all the property of the company, including the Sharon Steel stockacquired. They are subject to call since Dec. 1 1907 «t 11 n and interest.Of the bonds, $43,906,000 have been Issued, of which $18,119,000 were heldalive in sinking fund on Dec. 31 1917: remainder are to be used to retire un¬derlying bonds and for future purposes. Annual sinking fund 2 % of amountof bonds out. V. 75. p. 1150: V. 76. p. 107:546. Guaranty. V. 7«. p. 709.—(V. 78. p. 1171, 1227; V. 83, p. 912; V. 91, p. 721; V. 92. p. 1247.)

UNION STOCK YARDS OF OMAHA.—ORGANIZATION —Incorpor¬ated tn Nebraska In Deo. 1887. Owns about 220 acres of land at SouthOmaha, oovered with plant, Ac., and other real estate V Q2, n 1378,Dividends since 1897, 6% yearly, with extras of 2% In Dec. 1916 andNov. 30 1917. Of the 1st 5s of 1911 ($5,000,000 auth. Issue), $700,000have 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:
Wot. 30 Gross

Year. Earns.
1916-17 $2,840,755
1915-16 2,335.524
1914-15 2,065.523

Net
Earns.

$847,672
910,858
701,602

Bal..
Surp.

$47,868
11,154

101,824

Depre- Re- Dividends
ciation. serves. Paid.
$150,000 $50,000 (8;*599.704

150,000 150.000 (8) 599.704
150.000 (6) 449,778

Pres.. R. J. Dunham; Sec.-Treas., J. O. Sharp. Office. South Omaha,Neb.—(V. 105. p. 2190, 2549; V. 106. p. 893, 1125.)
UNION SWITCH & SIGNAL CO.—See Weitinghouse Air Brake Co.
UNION TANK LINE CO.—ORGANIZATION. Ac —Incorporated inN. J. in 1891. Owns about 19.500 tank cars which it leases to shippers atrental charges according to capacity, and in addition receives a mileagerate from the railroads. Formerly controlled by Standard Oil Oo. of N. J.,but segregated In 1911. Stock, $12,000,000: par $100 Dividends1914 to Sept. 25 1918, 5% yearly (2*4% M. A 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-lv,making an equip’t of about 21,000 all-steel cars. V. 105, p. 503, 613;$1,500,000 were paid off in cash Aug. 1 1918.
REPORT for cal. year 1917, in V. 106, p. 1583, showed:

1917. 1916. 1915. 1914.Net earnings for year $3,709,516 $2,081,766 $1,067,958 $687,200Dividends Daid (5%) 600.000 600.000 600.004 600,006
Total sfrplus Dec. 31 1917, $5. 463,778, against $2,354,263 in 1916.Pres., Henry E. Felton; V.-Ps., Wm. A. Baretow 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. inN. Y. State Oct. 25 1916. Owns in fee property of former United Steel Co.of Canton, O. (organized in 1903). Produces pig Iron from native ores andcoke, and converts same into steel in its own furnaces. Two plants, totalcombined capacity 50,000 to 60,000 tons per month. Also owns a halfInterest in United Furnace Co., capacity of from 14,000 to 16,000 tons permonth. V. 103. p. 150. 1512: V. 105. p. 2372.
STOCK.—A syndicate headed by Hornolower A Weeks, Dominick ADominick and Kissell, Kinnicutt A Co. purchased 200.000 shares of thestock, which they sold at $47 per share V. 103, p. 1512. No bonds, new

or old. Initial dividend of $1 per share was paid Jan. 10 1917, April 191to Oct. 1918, $1 quar. V. 103, p. 2244; V. 105, p. 2190.
REPORT.—For cal. year 1917 and from Oct. 25 1916 to Dec. 31 1916—V. 106, p. 1459. Compare also V. 107, p. 516.

, .........Year 1917. Period 1916.Manufacturing profits $6,505,266 $729,438Other income 104.943 38,121
Total $6,610,209Miscellaneous deductions — $215,422

Depreciation 516,296
Reserved for Federal taxes (est.) 1.500.000
Dividends (4%)2.050.000

$767,559
$66,572
27.083

(1)500,000
Balance, surplus - $2,328,490 $173,904
DIRECTORS.—Edward A. Langenbacb (Chairman). Harry R. Jones(Pres.), E. L. Hang (V.-P.-Treas.l/E. D. Rogers A C. W. Krieg, WilliamH. Woodin, E. H. Wells, H. A. Coulby, Bayard Dominick and James A.Fayne. The Sec. is J. P. Mosely.—(V. 106, p. 1809: V. 107, p. 516,1583.)
UNITED CIGAR MFRS.—See General Cigar Co., Inc., p. 208.
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MISCELLANEOUS COMPANIES
[For abbreviations, Ac.. see notes on first poos]

United Bank Note Corporation—See American Bank Note Co
United Clear Manufacturers Co—See General Cigar Co,
United Cigar Stores Co of Amer—Com $30,000,000 auth__

Preferred stock (a A d) 7% cum $5,000,000 see text
United Drug Co, I nc—Auth common $35.000.000 —

1stpref (a 9c d) 7% cum $7,500,000 call any time at $60 —

2d pref (a 9c d) 6% non-cum $10,000,000 call at 105
Pref stocks of sub companies (as of Dec 31 1917)

United Dry Ooods Cos—See Associated Dry Goods Oorp
United Dyewood Corp—Common stock $15,000,000

Pref 7% cum $5,000,000 - . . - . ------- - T --- -- -- r
United Elec Co of N J— See “Electric Ry ’ Section.
United Fruit—Stock $75,000,000 authorized

Debentures gold s f $425,000 due yearly begin *14_xc*&r*
do g s f drawn 101 1-10 y’ly beg July’lft .OB.xc*&r*

NlpeBay IstM gsfcall 102 X tIUMay'22then 101 ~OB.c*Ar*
Bonds and debentures of sub cos (Sept 30 1918)

United Fuel dan—1st M $15,000,000 call 105-KNc*Ar*
United Gas 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).

Dats
Bonds

Inc.

1909
1911
1915

1916

1918

Par
Value

$100
100
100

50
100

100
100

100
500 &o
500 Ac
500 Ac

500 Ac
50

None
.$1,000

Amount
Outstanding

$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
2.125,000
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

Rate
%

7 In 1917
7 In 1917

5
7
6

(7)

See text
7

See text
4H g
4H g
5 g

6 g
8
6 g

When
Payable

Q—F
O—M
Q—J
O—F

(7)M
£3

Q—J 15
J A J
J A J
MAN

J A J
Q—J 15

Last Dividend
and Maturity

Nov 1 1918 2X
Sept 161918 1H
Oct 1 1918 1H
Nov 1 1918 1H
Dec 2 1918 IX

Oct 1 *18, IX
Oct 1 ’18. IX

Oct 15 ’18. 2%
To July 1 1923
To July 1 1925
May 11925

Jan 1 1936
Oct 15 *18, 2%
See text

1920

-***->' paw
Places Where Interest and

Dividends are Payable

Checks mailed
do do

Boston, Amer TrustJCo
Boston, American Tr Co

do do

Company’s office. Boston
Old Col Tr Co.Bos; ALon

do do
New York and Boston

N Y A Pittsburgh
PtMlartelnhla Office
Philadelphia

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 Ill. 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, Ac., hav¬
ing, In Oct. 1915. about 900 stores in various parts of the country. V.
93, p. 1122; V. 100, p. 314 Y. 101, p. 1276, 1374. United Profit-Sharing
Corp., see V. 98. p. 1465; Y. 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 fond 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 share. Y. 102. p. 615. Y. 105, p. 1904. Recapitalization talk in Oct.
1918, V. 107, p. 1389.

DIVIDENDS (old co. prior to merger of 1917).—Div. on common, 1
and X% extra paid Feb. 15 1913; May 15 1913 to Nov. 15 1913, 1
Feb. 15 1914 to May 15 1195, 6% yearly; Aug. 1915 to Feb. 15 1917. 1
May 1917, 2% quar. to May 1918. V. 104, p. 1392. On Aug. 15 19H
creased the common dividend to 2X%; Nov., 2X%• 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 (7X%). $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. 1198. Prices. V. 107, p. 1292.

Chairman, Charles A. Whelan; Pres., Edward Wise; V.-Pres., Elliott
Averett, W. T. Posey, J. R. Taylor; Sec. A Treas., George Wattley.
—(V. 106, p. 922. 1692; V. 107, p. 86. 410, 1009, 1198, 1292, 1389.)

UNITED DRUG CO.—ORGANIZATION.—Incorporated in Mas.
In March 1916. In addition to its manufacturing property and business,
owns the entire capital stock of the Louis K. Liggett Co., 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. S. and Canada. In
1917 purchased Seamless Rubber Co. plant in New Haven, Conn. V. 104,
p. 1495. 2562. United Drug Co., Ltd., Canada, V. 106, p. 2127, 2458.

STOCK.—The 2d pref. stock is exchangeable into common stock after
the common pays 7 % in any one year, 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 pref. stock at least will have full voting
power as well as the common. No funded debtother than real estate 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 atpar ($50 per share) for about $2,413,650 of originally authorisedbut 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, \ %% Q.-F. On 2d pref.
from June 1 '16 to Dec. 1918, incl., 6% P- a. (1X% Q.-M.). On com.,
April 1917 to Oct. 1918 (1)*% quar.), (5% p. a.).

EARNINGS.—For six months ended June 30 1918, V. 107, p. 1009:6 Mos. 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. limes.’10.Year 1917. llmos/16.
$ $

Sales 40.716.290 33,404,866
Oper. profit— 3.915.659 3.070,481
Net profit 3.107.905 2,499,428
Other income. 48,101 131.808

Total net prof. 3.156.006 2,63*1.237
Mlsc. deduct. 616,427
Dividends ,.. 1,842.329 604,354

* Q VV--T- „ ~ Bal., surplus-*1,313,677 1,410.456* Subject to excess profits taxes for 1917 of $152,883.
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 H. Flagler, ThomasVoegeli, W. M. Federman, George W. Bence, E. L. Scholtz. O. F. Buch-

*
holtz, Adolph Spiegel and Stephen Hexter.—(V. 107, p. 1009.)

UNITED DYEWOOD CORP.—ORGANIZATION.—Organized inDela. 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-
Ef^ftu*13^8*300’ pref* cum-> auth- S5.000.000; outstanding¬ly,500.000. The amounts of stock outstanding were authorized to belisted 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.
~JPIVIDENDS-—°n Pref- stock paid or declared In full to Oct. 1 1918
7% P-»• (l?i % qu.). Dividends on common (No. 1), April 1917 to Oct.1918. 1)4% qu. (6% p. a.). In Aug. 1917 paid (1% extra to aid RedCross contributions.

EARNINGS.—Official statement with balance sheet in V. 104. p. 2560
OFFICERS.—Pres., Joseph C. Baldwin Jr; V.-P., Percival Thomas andWilliam F. Fraser; Treas., De Witt C. Jones; Sec. A Asst. Treas., ErnestW. Picker; Asst. Sec., Geoige A. HuU. Offices, Wilmington, Del., andN. Y. City.—(V. 104. p. 958. 2250. 2457, 2559; V. 105. pT395, 1125!)
UNITED EL. L. A POWER CO.. N. Y—See Consolidated Gas.
UNITED FRUIT CO.—ORGANIZATION.—Incorporated in N J. on...

fruIt buslness Properties, see V. 69.
s as published In the “Chronicle.’*

„ - .. __ - -104, p. 2656. Northern Ry. of CostaRi<». 347 miles, see V. 71. p. 1067; V. 80. p. 223; V. 81, p. 618. Sole ownerof 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 1917 took over the property of the (controlled) Cuban sugar

company, the Nipe Bay Co. V. 105. p. 2006, 2269. In Mav 1918 overtwo-thirds (1,180,000 tons) of the company s felet were in the service of the
S’ ,«„GovV,.and ita Alllee■ necessitating curtailment of fruit shipments.V. 106, p. 1692. 2015; V. 107, p. 1105;?. 105. p. 1315.

8TOCK AND NOTES.—To provide for future financing, the 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 Nipe 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)4. 10 8 6 6 7 7% yearly . 2 quar.
Also en Nov. 1 1913 2% extra, and from accumulated surplus, Aug.

190$. Nev. 1999. Nov. 1910 and Dec. 1911. each. 10%. applicable to pur¬
chase of new stock at par. Y. 93. p. 1390.

DEBENTURES.—The 4)4% gold debentures will have annual sinking
fund beginning in 1914 for 1909 issue and In 1916 for the 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. 1009. 1538: V. 91. p. 1635: V. 93. p. 109. 168.

May 1 1918 the 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 June 1. These two cancellations of indebtedness, together with
about $800,000 other bonds to be paid through sinking fund operations,
left the 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 are callable all or part at 102X
to May 1 1922, thereafter at 101. V. 100, p. 1597; V. 103, p. 1979;
V. 104, p. 1707; V. 106, p. 820.

REPORT.—Report for year ending Sept. 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 $3,686,869 $3,903,392 $9434,503
1915-16 14,032,133 1,399,835 689,146 3,415,468 8327.683

“Taxes” as above In 1916-17 is subject to interpretation of War Revenue
Act. The profit and loss, surplus. Sept. 30 1917 was $25,198,060, after
deducting p. A 1. charges (reserves) $5,503,874.

Balance sheet of 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 O. Keith.
Victor M. Cutter, Eugene W. Ong, William Newsome and Crawford H.
Ellis; Bradley W. Palmer (Sec.), Robert F. Herrick, John S. Bartlett, W.
Cameron Forbes, Reginald Foster, F. R. Hart George O. Lee, K. K. Me-
taren and W. S. Spaulding. Treas. is John W. Damon. General offices,
131 State St., Boston.—(V. 106, p. 1692, 2015; V. 107, p. 1105.)

UNITED FUEL GAS CO.—See page 208.
UNITED GAS ft ELEC. CORP.—See “Elec. Ry. Section.”
(THE) UNITED GAS IMPROVEMENT CO—Organized 1882 in Penn-

tvlvanla: reorganized In 1885. Charter is perpetual and business is the
building, leasing and operating of gas works. Ac. (see list in I960, 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,
1304, 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 ft
ElectricCo. V. 102,p. 1350,1537; V. 106,p. 1792. Omaha Gas Co.bonds.
V. 105. P. 614. Connecticut Lt. A Power Co., V. 105, p. 719; V.106.p.l792.
Geo. WT Curran, Broad and Arch Sts., Phila.—(V. 106, p. 720, 827, 935,
1792, 1905.)

STOCK.—Increased in 1906 from $36,725,000 to $45,900,250 and In 1909
to $50,473,350; In 1910 to $55,520 700. V. 8Q p 1600* V «S.d 1201.

Shareholders of record May 12 1917 were allowed to subscribe at par till
June 15 for $5,552,100 (10%) new 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 scrlo: also 10% extra Mch. 1 1910 In
■crip convertible into stock to June 30 1910. Also on Apr. 1917 2% extra

from^rofit on sale of securities. V. 104. p. 1050. Dividend policy V. 104,
NOTES.—In Feb. 1918 sold an Issue of $7,500,000 6% 1-year note

dated Feb. 1 1918. the company having the option of a 1-year extension
on a 7 H% basis. The proceeds will be drawn upon from time to time.
The notea are not secured. V. 106, p. 613. 720, 827.

REPORT for 1917 in V. 106, p. 1792, showed:
Cal. Year— 1917. 1916. I 1917. 1916.

Total earns..$8,163.444 $9.440.5571 Dividends ... $4.582,755$4,446.236
Nat profits 6,600,505 8,099,0311 Sinking fund. 685.000 829.700

I Bal., surplus. 1,332,750 2,829.095
DIRECTORS.—Effingham B. Morris, Samuel T Bodlne (ex-efflde)

E. T. Stotesbury, Randal Morgan, Wm. Wood. Thomas J. Dolan and
Morris L. Clothier. Pres., Samuel T. Bodlne; 1st Y.-P. A Gen. Counsel.
Randal Morgan; 2d V.-P., Walton Clark; 3d V.-P., Lewis Lillie; 4th V.-P.,
W. F. Douthlrt; 5th V.-P.. Paul Thompson; Treas.. I. W Morris; Sec.,
Geo. W. Curran, Broad and Arch 8ts., Phila.—(V. 107, p. 899.)

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) New Departure Mfg. Co. or 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,

f>. 440; (c) Dayton Engineering Laboratories Co. of Dayton, O., manufac-urers of Delco" self-starters and electric systems; (d) Remy Elec. Co. of
Anderson. Ind.. manufacturers of self-starters and ignition systems; (e)
Perlman Rim Coro, of Jackson. Mich, (merged in l9l8), makers of de¬
mountable rim (V. 102, p. 1901, 1441, 1351).. (f) Klaxon Co. (Klaxon
horns), Newark, N. J. (V. 103, p. 1046). (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 June 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.

The shareholders will vote Oct. 30 1918 on selling the company’s assetsto the General Motors Corporation, the latter to assume the liabilities and
give as further consideration, turn over its own capital stock to an amount
sufficient to give three shares ($300) of the pref. and one share ($100) of
the common (carrying 3% in cash from quarterly dividend due Nov. 2)
for each ten or the 1,101,640 shares of the United Co. V. 107, p. 1486.
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MISCELLANEOUS COMPANIES

[For abbreviations. Ac., see notes on first page]
United Paper Board—Common stock S12.000.000 auinProf stock 6% non-com $2,500,000 redllO (Vol. 104, p. 769)Liens on individual properties (not direct obligations)United Shoe Machinery Corp—Common stock $45,000,000. .Pref (a 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 bu Public—
Cuba Distilling Co pref stock (V 103. p 2158)..........

bonds ......

~o 1st M ext in 1915 s f call par Eq
. Jorp—lst M s f $1,000,000 gold call 105U S Cast Iron Pipe 6c Fdy Co-—Com stock $15,000,000 auth

Preferred stock 7% non-cumulative $15,006,900 auth....
American Pipe & Foundry first mtge $1,500,000 3k fd ..*

United States Envelo
Preferred stock

elope—Common stock $1,000,000
(a & d) 7% cumulative $4.000.000

.. . 13 7*7 red 104 aft Dec 1010 -OBsc*United States L ather Co—See Central Leather Co.
U S Realty & improvement—Stock $30,000,000 auth NDebentures $13,506,000 g conv to July 1 1908 red 105-N.o*United States Rubber—Common ($40,000,000 authorized)..

First preferred (a A d) 8% non-cam (see text)
Second pref (not as to assets) 6% nen-cum (see text)
First A Ref Mtge (see text) call 105 after 1919 yc*Ar*

Date
Bonds

1911
1905
1915

1898

1908

1904

1917

Par
Value

Amount
Outstanding

$100
100

i-
25
25

100
100

100
1.000
1.000
1.000

1U»>
, 100
1.000

100
100

1 000

100
1.000

100
100
100

100 Ac

$12,000,000,.
2,100.000 ft n 1917

399.000
__

34,656,839 See text
9.818,775 6 in 1917

12,000.000 See text
6,000.000 7

1.838.600
100,000
800,000

1.000.000
12.000.000
12.000.000

y789,000
750.000

4.000,000
1.600.000

16.162 800
11.930.000
36.000.000
61,722,200

403,600
60.000.000

Rate
%

7
5
78

. 6 g
See text
See text

6
See text
rin 1917

5 g

When I^ast Dividend [Places Where Interest andPayable

Q—J

Q—J
Q—J

M 15
15$=-j

Maturity

Bee text
„ 5tSee text
8 in 1918

in 1918
58

D—F 15
r A D
Vf A S
I A D

Q—M
6—M 15

A J
Si A 8
£ A S
r & D

Q—F
& J|

Q—J
Q—J
Q—J

J
J

A 3

5 1918,2%
■ 51918, 1H

_ t 16 ’18 4%
Qct 15*18,1H

TovlS 19181H
tune 1 1936
[ar 1 1920

Lone 11935
>ec 1 1907 1%

►t 15 ’18 1X
tily 1 1928
tept 1*183)4
teptl *18 3)4«Sec 1 1918-34

1 1915 1%
1 1924
30 15 1H
31 ’18 2%
31*18 1)4
1 1947

Dividends are Payable

Checks from American
Trust Go. Boston

Checks mailed
Checks mailed

do
Amer Trust Co,‘Boston
Equitable Trust Co, N Y
Guaranty Trust Co
Office, Burlington. N 3

do do
Chattanooga. Tennessee
Old Colony Trust Co. Bos

do do
do do

Checks mailed
Office 115 Broadway.NY
Office 1790 B’way, N Y

do do
July *15 coup. pd.
New York

REPORT.—For years ended June 30 1917 in V. 105, p. 1896, showed:Gross sales, $34,820,526; net earnings, $7,758,389; other income, $416,213;interest, taxes, Ac., $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.1486.)

UNITED PAPER BOARD CO —(Y. 106, p. 714; V. 107, p. 612, 692.)
UNITED SHOE MACHINERY CORPORATION.—ORGANIZA¬

TION.—Incorp. in N. J. V. 80. p. 1862. Properties, V. 68. p. 333, 430:V. 74. p. 430: V. 75. p. 851; V. 80. p. 1486; V. 91._p. 878: V. 92. p. 1699;V. 97, p. 1359; V. 99. p. 275. The merger of the United Shoe MachineryCo., the operating company, with the United Shoe Machinery Corporation,the holding company (which owned about 99% of the common stock) wasfinally consummated Nov. 30 1917. V. 105, p. 1426.The U. S. Supreme Court on May 20 1918 refused to order the dissolution
of the company for alleged violation of the Sherman Anti-Trust Law. As
to this and the Clayton Act suit, see V. 106, p. 2238, 2224. On Oct. 211918 the Government was refused a rehearing of the dissolution suits.War business In 1918, V. 106, p. 2224.

1918.
8

uly, 4
On July 5 1917 an extra dividend of 10% In stock and 4% in Liberty

DIV1S.— ) ’06. ’07. *08. '09. *10. *11-*14. *15. *16. 1917.
On common,. % | I- 8 8 8 8 8 8 yrly 8 8 8
Extra cash 1 — 2 4 10 6
Extra stock 11 .. 25 10 10 _ _ _ — 10 Text

cum. pref. stock, (par $100)
19. see V. 102. p. 2260. 2347.)

V. 102.
'o. prere

common stock and $2,500,000 7%
p. 2259) as to each $25 share held oh June 19. see Y. 102,"p. 2260. 2

REPORT.—For year ending Mar. 1 1918. In V. 106, p. 2224, showed
1917-18. 1916.-17.

Combined net earnings $6,137,323 $8,174,453War reserve 750,000
Cash divs. paid (common and pref.)_ 3,233,285 4,996,360
Rate paid on common stock (8%) (14%)

1915-16.
$6,138,433

5,853~658
(l£%)

Moses B. Kaven (V.-P.), Wm. Warren Barbour, Louis A. Coolidge (Ti
Gar* - — —

Balance, surplus for year $2,154,038 $3,178,093 $284,775The total surplus Dec. 31 1917 was $24,854,203, after deducting 4%divB. paid in Liberty bonds, $1,259,943 and 10% paid in stock, $3,149,858.

_ . ,_reas ).Edmund Le B. Gardner, J. H. Hanan, E. P. Hurd (V.-Pres. and Asst*
Treas.), G. E. Keith. Daniel G. Wing, W. F. Robinson (V.-Pres.), Chas.G. Rice. A. R. Turner, Samuel Weil, J. H. Connor (V.-P.), Henry B. Endi-
cott, Sidney W. Winslow Jr. (V.-P.), William Woodward, Robert Barbour.H. G. Donham, of Boston. Sec. A V.-P., Albany Bldg.. Boston, Mass.—(V. 106, p. 93, 197, 404, 1143, 2224, 2238, 2565; V. 107, p. 910.)

U. S. INDUSTRIAL ALCOHOL CO.—ORGANIZATION.—Incorp.in West Virginia Oct. 17 1906 and manufactures denatured and industrial
alcohol. Ac. The distilleries of the subsidiary companies were taken overJan. 1 1918. Also controls U. S. Industrial Chemical Co. V. 105, p.2100. V. 84, p. 343; V. 101, p. 777. The Distilling Co. of America (con¬trolled by the Distillers’ Securities Corporation) in June 1915 sold the$6,350,000 of the $12,000,000 com. stock owned by It. Its guaranty ofthe pref. divs. of Industrial Co. extending for term of charter to Oct. 17

the purpose of manufacturing alcohol to meet the gro\
use of that commodity in making powder for the Govt.

demands for the
V. 106, p. 1143.and June 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 mortgage without consent of 2-3 pf pref. stock.In Jan. 1918 an important holding in the stock had been acquired byAmerican International Corporation. V. 106, p. 93.

DIVIDENDS.—On pref. stock since organization to Oct. 15 1918, 1)4%Q.-J. On Aug. 2 1917 a cash div. (No. 1) 16% was declared on common stock
out of surplus accumulated prior to Dec. 3i 1916, for the year 1916, to be
paid on Oct. 1 1917 to holders of record on Aug. 20, and a div. of 16% forthe year 1917, to be paid on Dec. 1 to holders of record on Oct. 20. Mar.June and Sept. 1918, 4%. V. 106. p. 507; V. 105, p. 507, 2549.

REPORT.—Report for caL^year 1917, in V. 106, p.1035. showed:1916.
$5,044,344

159,758

1915.
$2,259,785

87,771

1914.
$653,264Net, after deprec., Ac._$12,511,277

Interest., 162,434
Res. for Federal taxes__ 5,239.861
U.S.Ind. /Pref. (7) 420,000 420,000 420,000Ale.Co. (Common (32) 3,840,000
Cuba Dist. Co. pref (7)128,562 (7)128,562

Balance, surplus $2,720,420 $4,336,024 $1,752,014
Surplus (sub. cos.) acq’d 2,235,560OFFICERS.—Pres., F. M. Harrison; Sec., Joseph Malone; Treas.,A. G. Robinson.—(V. 106, p. 1035, 1125, 1143.)

420.000

$233,264

U. S. LIGHT 5c HEAT
la N. Y.

CORPORATION.—ORGANIZATION—In¬
corporated la N. Y. June 28 1915, per plan in V. 100, p. 1924. and took
over the property of the U. S. Light A Heating Co. or Maine, sold under
foreclosure. Stock authorized, all In $10 shares, consists of 7% non-. _ --

1()17
Cir-

REPORT.—For year end. June 30 1917 was in V. 105, p. 814, showings
1916-17. 1915-16. 1916-17. 1915-16.

Net shipments Interest, &c__ $78,276 $37,009billed. $3,017,874 $1,751,365 Extraordinary 7,970 83.387
Total income. 91.131 loss211,397 Balance sur.4.885def.331,793

OFFICERS.—Pres., J. Allan Smith; Chairman, E. H. Gold; V.-P A
Sec., C. L. Lane: Treas., B. J. O’Reilly. Directors, V. 107, p. 808. Office,Niagara Falls. N. Y.—(V. 107, p. 298. 702, 808.)

UNITED STATES CAST IRON PIPE 5c FOUNDRY CO.—ORGANI¬
ZATION.—Incorp. in N. J. March 13 1899. V. 81. p. 233; V. 69, p. 757;V. 71, p. 1124. Properties, rights of stocks, Ac., V. 85, p. 157, 1622;V. 103, p. 1709. War order in 1918, V. 10’*. p. 612.

DIVS.V04. *05. *06. *07. 08. ’09. *10. *11. *12. *13. *14. *15. T6. *17. 1918.Pref% 4H 8 7 7 3)45)46 2)4 2 4 2 0 4 6 5Com .10 14 4 None .. __ __The company In Nov. 1917 declared a dividend of 5% on the pref. stock,payable In quarterly installments of IX% 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.
_ , 1917. 1916. Dec. 31 *15. Mav 31 *15.Total Income x$1.863.095 $1,569,896 $417,562 $319,071Interest on bonds. Ac— $117,314 $117,255 $55,774 $147,472Depreciation, Ac 403,641 144.000 56.000 96,000Pref divs. (see text) (5)600,000 (5)600.000 (4)480,000

Balance, sur. or def.sur.$742.140sur.$708,641def.$174,212 sur.$75,599
x After making provision for taxes.
OFMcEKS. —Pres., L. K. Lemolne; V.-P., Geo. J Long; Sec. & Treas.,B. F Haughton, 71 Broadway.
DIRECTORS.—Geo. B. Hayes, Colgate Hoyt, Colgate Hoyt Jr., A. O.Overholt, E. O. Fuller. George J. Long, P. J. Goodhart, W. T. O. Carpen¬

ter, B. F. 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,
*LATE DIVS. '00. '07-'08. '00. ’10. '11-’12. '13. '14 to'16. '17. 1918.

S2ES?}»:::.!*« .! % Vly ? f8J8
do extra on common stock In March.... ... __ 2)4 2)4,
BONDS.—The first mortgage 5% serial gold bonds of 1908 v*2,50U,000

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, $100,000from 1925 to 1929 and $150,000 1930 to 1934 V. 87. p. 1360. 1163.

REPORT.—Year ending Dec. 31 1917, V. 106, p. 1687:Calendar Net Bond Deprec. Pf. Dies. Com.Divs. Balance,Year— Profits. Interest. Plant,Ac. (7%). (9)4 & 7%). Surplus.1917 $1,042,518 $82,292 $170,779 $280,000 $71,250 $438,197
1916 1,861,329 84,791 705,842 280,000 52.500 738,195
1915 679.441 87.291 34.700 280.000 52.500 224.049

’‘Depreciation, Ac.,’* in 1917 includes: also reserve for taxes, $150,000.
OFFICERS.—Pres., O. 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, Ac., In V. 80, p. 2340; also statement to N. Y.
Stock 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 81. n 1798: V. 82, p. 1209: V 83. 0.822: v 90. 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 of
George A. Fuller Co., $18,107,370, against $24,385,276 in May 1917.
V. 106, 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, reducing the amount to $11.930.000. V 90, p 941,378.

DIVIDENDS— 11907 1908 1909 1910-13 1914 1915 1916-18
Percent _ 1 4)4 4)4 4)4 5 yrly. 3)4 1 0

REPORT.—For year 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
Net earnings $1,371,921 $1,089,892 $1,197,349 $1,404,636
Interest on deb. bonds.. 596,500 596,500 596.500 596,500
Dividends (2)4)363,663

Surplus $775,421 x$493,392 $600,849 $444,473
In May 1918 Pres. McGuire wrote: “It Is estimated that the income from

the company's improved properties and investments for the current year
will be sufficient to meet all charges, incl. interest on its debenture bonds.
With the additional work which may reasonably be expected, your com¬
pany should achieve a satisfactory result for the current year. ’

Subway contracts, practically completed in early 1918, see Vi 106,p.2647.
Profit and loss, deficit. April 30 1918. $8,437,850.

XIunillallli• JTL • JU* nuiuto aliu Xr t&Ul DlMtrrUvv V * “X• / VJ• liauuaftu io v •

Sec., and A. B. Hadlock, Treas. Office 111 B’way, N.Y.—(V.106, p.2647.)
UNITED STATES RUBBER.—ORGANIZATION AND PROPERTY.

—Organized in New Jersey in April 1892. V. 55, p. 1039; V. 56, p. 539;
V. 71, p. 545. Directly or through Its subsidiaries 6 engaged *

* ‘

;hlng, druj
belting,

jt 40 mill
situated in Connecticut, Illinois, Massachusetts, Michigan, New Jersey,
Indiana, Rhode Island, Pennsylvania, Ohio and Canaria. Through Gen¬
eral Rubber Co. the company owns in Sumatra one of the largest rubber
plantations ta the world. the production from which Is being rapidly devel¬
oped, with over 5.000.0(H) rubber trees, of which a large proportion are
>eing tapped. V. 103, p. 1700. See list of plants 1
>. 713. U. S. Rubber Plantations Co., see V. 106,p. 713. U. S. Rubber Plantations t’o., see v. 100, p. 1033. War restric¬

tions, Ac., V. 106, p. 2015, 2073. *458.
_ ,The plants of the oid Rubber Goods Mfg. Co., Morgan A Wright, Ac.

(but not General Rubber Co.), are now owned in fee by U. S. 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.

In June 1917 owned all except $268,700 pref. and $190,300 common stock
of Canadian Consol. Rubber Co. V. 104, p. 364; V. 90, p. 1293; reports for
1916, V. 104. p. 2638; V. 105, p. 712; V. 104, p. 2554.

STOCK.—Tn Jan. 1918 American International Corp. had acquired an
important interest. V. 106. p. 93.DlV?(8ince’04.1904. 1905. 1906-T0. *11. 1912. 1913. 1914. 1915. 1916.
Common, %( None 1 4A20stk 5)4 6 3 None
First prer, %{8 yearly (2% Q.-J. 31} to and Including Oct. 31 1918
2d pref % Id yearly^! H% Q.-J. 31) to and Including Oct. 31 1918
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Date
Bonds

Par
Value

1918 * $1,000
0 First A Ref

1908 1.000 &c
1915 1,000
1915 1,000
1906
1917

100 Ac

1915 5.000
_ 50

50
1916 500 Ac

100
100

1901 1,000Ac!
1901 1.000Ac/
1903 500 Ac
1910 1,000 &c

1912 1.000Ac
1912 1.000Ac
IQOI i.ono
aside from Ge

x on fo Bowing p

MISCELLANEOUS COMPANIES
[For abbreviations, Ac., see notes on first pane]

United States Rubber Co (Concluded)
Five-year collat gold notes $6,000,000 call (text)--xxxc*

Underlying Bonds—(x Provided for out of said $60,000.00
Coll trust sink fund mtge 120.000,000 gold red 105.Ce.xcAr
General Rubber drben $9,000,000 g gu p A 1 red I0o_yc*ftr
Morgan A Wright debentures gold guar $5,000,000 call 105.
Canadian 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 ft Mining—Com stock $37.500,000..

Preferred (a ft d) stock 7% cumulative $37,500.000
Convertible gold notes callable at 110 ft Int —C*
Bonds of sub coo not owned Jan 1 191$

United States Steel Corporation—Com stock $550 000,000..
Preferred (a ft d) stock 7% cumulative $400.000,000
Coll trust mtge/redeemabJe at 115s f (see text)..Us.xc*&i

$304,000,0001 not redeemable s f (see text) xc*fti
"Sink fund” coll tr 2d M $250,000,000 g red (text) Us.xc* &i
Illinois Steel deb$30.000.000 e mi red 105 begApr’l 5Nxc* Ar*

Bonds of Cos. Contrnlira— (Additional to those In text.)
Union Steel Co—See third rage preceding
The Nat Tube 1st M $15.000,000ggu red 105beg’16N.xc# Ar'
Ind St 1st M $40,000,000 g gu red 105 beg Nov *16 _.xc*ftra
St Tlslr Fiirnsre flrst mtrr tr <*u $100,000 yrlv . PPi X^#
x Cash Is on deposit to provide for all the underlying b
y Excluding $711,000 In treasury and sinking fund. :

Amount
Outstanding

See text
Mtge 5s)

$9.<&0.000
2,600,000

As collat

17,^55,750
24,317.500
12.000.000

503.700
508302500

360.281.100

242,198 000
180.101.00)
z 18.500.000

9.797.000
17.666.000

2 080 'VWl
neral Rubb
age.

Bate
%

When
Payable

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

7 g J ft D Dec 1 1923 New York

!•
5
5

10% 1918
7 In 1918

6 g

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

F ft A

Deo 1 1918
Dec 1 1918
Dec 1 1918
Oct 1 1946
Jan 1 1947
Dec 1 1918
Oct 15’18 2H%
Oct 15 *18 1H
Feb 1 1926

Central Trust Co, N Y
First National Bank, N Y
Indus Tr Oo, Prov. R I
Bank of Toronto, Mont’l

Providence Ind Tr Oo
Checks mailed

do
Boston and New York

See text
7 in 1918

l 6 g
5 g
4tt g

g—M 30
Q—F 27
Various

do
MAN
A A O

Sept 28'18 4H
Aug 30 *18 IX
Apr 1 1951
Apr 1 1951
Apr 1 1963
Apr 1 1940

Office Empire Bldg, N f
do do

J P Morgan A Co. |T Y
do do
do do

Office Empire Bldg N Y

5 C

If
er 5s and

MAN
MAN
F A \
Canadla

May 11952
May 1 1952
Aug 1919-39
n Consol Rubbe

Office Empire Bldg. N Y
do do

Colonial Tr. Pitts ANY
r Co. 6s (due 1946).

BONDS.—In Jan. 1917 the
5% bonds, covering
provide for all matui
of current Indebtedness (about $25 000.000). and additional working capi¬
tal. See offering, Ac., T. 104, p. 254, 262. 1806; V. 105. d. 395.

First A Ref. Mtge. (V. 104, p. 254, 262; V. 105, p. 712) Is now limited to
$97,252,900 (the amount of full-paid pref. stocks and com. stock outstand¬
ing on Jan. 15 1917), except to tne extent of any Increase In the authorized
amount of said bonds which from time to time thereafter may be consented
to by the holders of 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, however, additional
to the Initial $60,000,000, can be Issued only with the consent of Kuhn.
Loeb A Co. and (except for refunding) only when the total unencumbered
quick assets exceed the aggregate debt or the companies and their total
annual net Income for three fiscal years Just preceding Is twice the
total annual Interest, Including the bonds then 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 Dec. 1 1918, guaranteed by U. 8. 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.

Sinking fund for First ft Ref. Mtge. bonds from Jan. 1 1919, 1% annu¬
ally upon all the bonds outstanding or retired to repurchase bonds at or
below 105 and int.. otherwise as part of sink, fund or following years.

The General Rubber Co., with $10,000,000 stock, the crude rubber sub¬
sidiary, In June 1915 sold $9,000,000 5% bonds, guar, by U. 8. Rubber and
Rubber Goods Mfg. companies. V, 100. p. 2013; V. 81, p. 36. 1103; V. 82.
p. 1100; V. 83jj>. 690; V. 93, p. 734, 1791; V. 95, p. 1544; V. 105, p. 712.

Morgan ft Wright in Dec. 1915 made an issue of $5,000,000 debentures.
Bee V. 102, p. 71, 1816; V. 105, p. 712, 2638.

COLLATERAL NOTES.—It was announced on Oct. 22 that the com-

Einy had sold to Kuhn, Loeb A Co. $6,000,000 of Its own 5-year 7% col-teral notes, the proceeds to retire on Dec. 1 an Issue of $9,000,000 5%
debenture bonds of the General Rubber Co. The remainder of the funds
needed for this purpose is to be supplied by the U. 8. Rubber Co.

The new notes are secured bv deposit with the Industrial Trust Co. of
Providence, as trustee, of $9,OOO,O00 First A Refunding 5% bonds of the
U. 8. Rubber Co. They are redeemable at option of the 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 the re eruption date and the
date of maturity. Owners of the debentures have the 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. The notes taken on this basis will yield 7.35%.

EARNINGS.—The "net earnings for the six months to June 30 1918,
after deducting all Interest charges and after allowing for depreciation. Fed¬
eral taxes and reserves, were $10,242,365," comparLig with $7,239,966 for
1917. V. 107, p. 187, 702, 1486.

Crude rubber prices, Ac., see V. 106, p. 1853.
REPORT.—For year ending Dec. 31 1917, In ▼. 106, p. 1033:

1917. 1916. 1915. 1/914.
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

3,465,530Reserved for war taxes.
D1v8. U. 8. Rubber Co.:

First pref. (8%)
Second pref. (6%)
Common

Divs. to minority stock¬
holders (sub. co’s)

4.937.154
24,216

4,810,284
25,560

20.693 119.238

4.764.6321 4,785,388
30,906/

<1H)540.000 (6)2.160,000

139,995 200,885

Balance, surplus $10,358,514 $5,443,113 $2,882,048 $721,951
DIRECTORS.—W. 8. Kies, Vice-Pres. Amer. International Corp.;

O. B. 8eger; J. 8. Alexander, Pres. Nat. Bank of Commerce, New York.
Samuel P. Colt, H. E. Converse, James B. Ford, James Deshler, Henry

L. Hotchkiss, Lester Leland, Nicholas F. Brady, James C. Brady, Walter
8. Ballou, Middleton 8. Burrill, Francis L. Hlne, Samuel M. Nicholson,
Wm. H. Truesdale, Raymond B. Price, Homer E. Sawyer, Theo. N. Vail
Edgar B. Davis and Elisha 8. Williams. Pres., Samuel P. Colt; V.-P..
Lester Lela id, Nathaniel Myers, Ernest Hopkinson, J. Newton Gunn and
Homer E. Sawyer; Treas., W. G. Parsons; Sec., 8amuel Norris. N. Y.
office. •.£9*; 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
ana Gold, Ariz., Kennett, Cal., Mexico, Ac., producing copper, lead, zinc
■liver and gold, (b) U. S. Metals Refining Co., which has at Chrome
N. J.. an electrolytic copper refinery with a capacity for refining 240,000.000
lbs. of copper annually and a copper 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. 8 Smelting Co.. 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 Feb. 1917 about 900.000 tons of coal annually, and also the
50-mlle standard gauge Utah Ry. (wholly owned—see V. 105. p. 2549)
V. 106. p. 1791). connecting the coal mines with the Denver A Rio Grande
RR., which operates the road.
Leading Stock Public Property—Annual Capacity

Subsidiaries— Issued. Holds. Mines, Smelters <V (1917).
U. S. Smelting.$1,000.000 None Bingham, smelt., 345.990 tons ore.

See Report below.
$506,700 None (Plants at Chrome,

505.000 None N.J.,et>c.)
$500 Eureka (mined 50 132 tons 1917)

None Kennett (mined 164,540 tons 1917)
None Gold Road
None Arizona

. ((Ola de Real del Monte y
, 20 shares Mexico \ Pachuca.)

Richm.-Eureka 3.093.975 1,271.845 Eureka (not In operation in 1915)
Niagara—.—_ 650,005 40.613 Bingham, Utah (being developed)
Utah Co. (coal) 5.000.000 None Utah (output in 1917 908,638 tons)

The Utah Company, together with the U. 8. Smelting. Refining A Mining
H o.. owns all the shares or the Consolidated Fuel Co., the Black Hawk Com
OO.. the Panther Coal Co., and 57.8% of the shares of the'Castle Valley
O oal Oo. These four companies are in the process of being united into one

U.S.Metahl
Ref. Oo..ipref. 1,550.000

I com. 1.550.000
Cent.-Eureka.. 2,500.000
Mammoth .... 1.500,000
Gold Road 1,574,555
Needles M. A 8. 3,374.435
Monte y Pa-1
chuca pf./2,554 sh.

company called the United States Fuel Co. The four coal companies own
8.018acres of coal land, estimated In Feb. 1916 to contain 123,000,000 tons
of coal In one seam alone. Theshareof this belonging to the Utah Company
Is 103.000,000 tons. These coal mines produced in 1917 908,638 tons,
an increase of 151,707 tons over 1916, and are opened and partly equipped
to produce 3,000.000 tons a year when the market requires It. 8tocks of
subsidiary companies not owned Dec. 31 lvl7, $2,888,235; bonds, $503,700.

COMMON DIV8.—l *07. *08 to'll. '12. *13. ’14. '15. '16. '17. 1918'
Calendar years % f 5X 4 yearly 46 4Hi None 7H 10 10

Jan., Apr., July and Oct. 1918, quar., 2H%- V. 102, p. 1292.
NOTE8.—The co. sold In Feb. 1916 (V. 102, p. 615. 1714) $12,000,000

10-year 6% Convertible Gold Notes, dated Feb. 1 1916 and due Feb. 1 1926.
convertible at any time, at the option of the holder, into common stock
on the 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 date of payment. The proceeds of these
notes, together with other funds on hand retired the $4,000,000 5% notes
of the company and the $10,000,000 Utah Co. 6% notes (guar.) Has
no mortgage debt, and (except in the case of the Utah Co.) there Is
no mortgage debt on the properties of any of the subsidiary corporations In
which tne company owns a majority of the stock. No mortgage may be
made by any subsidiary companies except on the coal properties controlled
and on the Utah Ry. (V. 104, p. 1386.) Other notes 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 reserves
of $1,997,413 for depreciation, depletion, exploration. Federal taxes, other
Ac. These earnings are at the rate of 7% p. a. on pref. stock, plus $6 83
per share (par $50) for the nine months on the common stock. Output
of coal for the none months were approximately 989,000 tons, an increase
over 1917 of 333.000 tons, or 50%.

Utah Ry.—EARNINGS. 11918 Gross, $890,382
8 mos., Jan. 1 to Aug. 31/ Net, $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
Gold, os 109,612
Zinc. Ibs 53,590,446 64,584.001
Net earns., after repairs $5,769,391 $9,737,664
Deprec. A reserve funds 1,571,576
Federal taxes A depos._ 692,500
Pref. dividends (7%) - - - 1.702.225

11,647,205
129.273

839.200
1,000,000
1.702.225

1915.
26.923.674
87.102.179
12.071.863

196.481
34.105.471
$7,579,184

986.860
888,900

1.702.225rnji• v&ivlucuuo vt /o/ — - — Atia»#\ja• a##v***
Common dividends (10) 1,755,575(8 K) 1,492.239(1 H1263.336

Balance, surplus $47,515 $4,704,000 $3,737,863

1914.
17.946.659
64,443,260

9,936.237
124,719

$2,932,519
666.878

1.702*221
(3)526,671

$36,749

OFFICERS.—Chairman of Board and Pres., Wm. G. Sharp; V.-P's.,
Charles G Rice, Frederick Lyon, Sidney J. Jennings; Sec. and Treas.,
F Winthrop Batchelder. Office. 55 Congress St,.. Boston.—(V. 104. p.
1386; V. 105, p. 2549; V. 106, p. 404, 821, 1371,1791. 2764; V.107, p. 1292.)

UNITED STATES STEEL CORPORATION.—ORGAN.—Incorp. In
N. J. on Feb 25 1901 V. 72. p 441. 679; V. 73. p. 349 V 85. p. 1467.

On June 3 1915 the U. S.-District Court decided favorably to the corpora¬
tion the Govt, suit to dissolve the corporation for alleged violation of Anti-
Trust law. V. 100. p. 1873. I860; V. 93. p. 1203 1263 Appeal taken.
V 101. p. 1482: V. 103, p. 1597: V. 104, p. 7W 2123* V. 106, p. 93. Wage
increases 1915 to 1918 aggregated about 100%. V. 106, p. 1477, 1583;
V. 107, p. 516. Federal Shipbuilding Co., V. 105, p. 392. Prices, Ac.,
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. Large orders for railroad axles and
car wheels. V. 106, p. 2458, 2661. Agreement to build large 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 steel products, Ac.,
in 1918. V. 107, p 187, 1009. Steel differentials in Aug. 1918. V. 107,
p. 564. Eight-hour day granted, V, 107, p. 1292. Steel prices, Ac.,
V. 107, p. 1252, 1153.

PROPERTIES OWNED.—The properties owned Dec. 31 1917 were
124 blast furnaces, 333 open-hearth furnaces and 39 Bessemer steel con¬
verters, 11 steel rail, 62 bar, billet, Ac., mills; 13 structural shape mills;
23 plate mills; 85 merchant mills, producing bar iron, steel, Ac.; 217 hot
mills, producing tin plate, Ac.; 24 rod mills; 51 welded and seamless-
tube mills; 18 bridge and structural plants; 15 skelp mills; 20 complete
foundries; 155 sheet, jobbing and plate mills; 16 piercing and rolling
mills; 71 wire mills; 51 galvanizing and tinning mills; 15 splice, bar, spike,
bolt, Ac., mills; 5 cement plants; 66 warehouses; 55 miscellaneous armor
axle, Ac., works, incl. 2 plants comprising 76 puddling furnaces; 12 sul¬
phate of iron plants; extensive iron ore mines in the Lake Superior region;
owns or leases 221,128 acres of coking coal and 77,281 acres of surface
and 21.812 beehive coke ovens, Ac.; in Pa. and W. Va.; 2,430 by-product
coke ovens; 31 coal plants not connected with coke plants; 100,987 acres
of steam and gas coal lands, Ac., railroads, lake vessels, ore docks, natural
Sis lands, Ac.; also Southern coal and coke property owned by Tennesseeoal. Iron RR., consisting of mineral and surface interests owned, 187,737
acres; mineral Interests only owned, 140,086 acres; surface only owned,
12,807 acres; 2,974 coke ovens, Ac.; 1 by-product coke plant of 280 ovens
at Fairfueld, Ala.

Leading Subsidiaries and Their Share Capital, Practically AH Owned.
Stock of—

Federal Steel, common
do 6% pref..

National Tube, common,
do 7% pref..

Amer Bridge Co
Amer. St. & Wire, com.,

do 7% pref..
Oarnegie Steel Co
Amer Tin Plate
Amer. Sheet AT.P.com.

53.260,900
45.000.000
40.000.000
10,000,000
50.000,000
40,000,000
65,250.000

25.000
24,500.000

Total. Stock of— Total.
..$46,484,300 Am. Sheet ft T.P!.,7%pf.$74,500,000

Illinois Steel Oo (V. 94, p. 986)
Indiana Steel Co 50,000,000
Universal Port. Cement. 3,500,000
H. O. Frick Coke Oo.(V. 93. p.1107)
L. Superior Con. I. Mlnes$29,887.400
Shelby Steel Tube, com 25.000
Tenn. Coal, Iron ft RR—Sec that co.
Union Steel Co do
Clalrton Steel Co 3,500,000

Government report as to assets, &c.. V. 93. p. 110, 79
On Deo. 1 1902 took over the entire capital stock of the new Union Steel

Oo.. $45 000,000 of new 5% bonds being guaranteed, principal and Interest.
See that company on a preceding page. V. 75, p. 1359: V. 76. p. 107. 546;
V. 78. p. 1174. In 1904 acquired Clalrton Steel Co., guaranteeing $10,230,-
000 bonds. In 1908 purchased Schoen 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
Amount

Outstanding
Rate

%
When

Payable
Last Dividend
and Maturity

Places Where Interest and,
JOividends are Payable

.1901 $1,000 $800,000
563.000 l* J A J

F A A
To Jan 1 1925
Feb 1 1932

Union Trust Co. Pitts*
Pittsburgh Trust Co.Pitte
Office, Empire Bldg. N Y

1891 1,000 10,000.000 5 g MAN May 1 19411909 1,000 9.000.000 4* J A D June 1 1969 do do1887 1.000 Ac 8.151.000 5 A A O Oct 1 1937 do do1896 1,000 2,000.000 5 MAS Sept 1 1946 Fidelity Title ATrCo, Pitte... - 1.000 690 000 5 MAS To Mch 1 1923 Home Tr Co. New Jersey1910 1.200.000 5 F A A Aug 1 1921-32 do do1912 900.000
900,000

X l .2* lO.lXHJ

5
5

J A D
MAN

June 1 ’23-’34
May 11919-’35
Out 1 1955

do do
1909 1,000 K A <3c O Office. Empire Hldg. JV Y

Office. Carnegie Bld.Pitts
1909 1,000 637 000 4 MAS Sept 1 19301900 1,000 yl.230.0J0 5 2 MAN Nov 1 1920 Illinois Tr A Sav Bk, Chic
1911 1.000 al5.306.000 5g J A J July 1919-1944 Union Trust Co, PlttsbMlssab e A Nort t»ern tlv — S oe those compani es under HRs— For other bonds pee text

below
$10

and ”
$16.244.900
Electric Ra
30.775.100

See text,
ilway Sec

Q—M
tion”

Sept 30 18 25% Checks mailed

1912 500 Ac 8.272.000 6 g M A S15 Sept 15 1922 Guaranty Trust Oo, N Y

1902
100 2.000.000 10 lnl917 Quar Julyl3 18 2)4% Go’s office, Utica, N Y1,000 1,000.000 5 A A O Apr 1 1942 Central Trust Co, N Y1900 1.000 816.000 5 J A J Jan 1 1950 Central Trust Co, N Y1900 1,000 390,000 5g J A J July 1 1930 New York Trust Co1907 1.000 4,610,000 5 2 J A J July 1 1957 Central Trust Co. N Y

Steel
918.

treasury subject to s ale. Hli nols $5,7 03,000; Monon $800,000; Rankin, allheld

United States Steel Corporation (Concluded,)—St Clali .steel Urst M g guar i 100.000 due yearly --U Pi .xc*St Clair Terminal RR first mortgage xElgin Joliet & Eastern first mtge ($10,000,000) gold-Ce.xo*Chicago Lane Shore A Eastern 1st M guar red 110 1919-_xPulutb A Iron Range first mortgage Mp.sc ArUnion RR first mortgage x
Duquesne equipment trust due $115,000 yearly (Mar.) _xMifflin Equip Trust, due $120,000 yrly Aug beg 1921.xMunball Equip Trust due $75,000 yrly June beg 1923.xRankin Equip Trust $45,000 yrly May beg 1919Monongah^ia Southern mst mortgage guaranteed xConnellsvllle & Monongahela RR 1st M xAmer SS 1st M g eu p A 1 call 105 s fiV 74. p 1146)-IC.scArH C Frick Co Pltts-Mon pur money M gu due $600,000yearly u UPiJto*Pittsburgh Hess A Lake Erie RR. Hess & L E and Duluth

Blah Copper Co—Stock authorized $25.000.000tab Power & Light Co—See Utah Securities CorporationUtah Securities Corp—Stock auth $35,000,000 (v t ctfs)._Ten-yr gold notes red 101 see text QSecurities of controlled operating cos—See text.
Utica Gas & Electric Co—Common stock

Equitable Gas A Electric Co of Utica first mortgage Ce.xc*Utica Electric Light & Power 1st M s f 1% yearly __Eq.xc*Herkimer Light & Power first mortgage gold red 110-N.xcU G dr El Ref A Ext M $5,000,000 gold :
a Of this amount $127,000 deposited in escrow,
x On Dec 31 1917 the following additional were hfeld in U S
y $228,000 of these called for payment at 105 on Nov. 1 '

Output of Company in 1917, Cross Tons (see V. 106. p. 1353*Iron ore 31.781,769
Pig iron, spiegel. dec 15,652,928
Bessemer steel 6,405,390
Open-hearth steel 13.879,671
Coke, manufactured 17.461,675
Coal (not used for coke).. 6,942,298

Steel rails 1.594,196
Finished structural work. 550,744
Plates and sheets 3,214,574
Wire and wire products.. 1,821,985
Blooms, slabs, billets, dtc. 1.692,348
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 Aorll RWHj the Indiana Steel Co began to build a new nlant at Gary, InLake Co., Ind., to cost about $115,000,000. See BONDS below. V. 82, p.575, 637. 702. 991. 1216; V. 83. p. 1123; V. 84. p. 635; V. 86. p. 731: V 87p. 351. 484; V. 91. p. 721; V. 92. p. 732; V. 94. p. 846. 986. In June 1913the Canadian Steel Corp., Ltd., was incorporated in Canada with $20,000.-000 stock to build a plant at Ojtbway. Ont., opposite Detroit. Mich., fisstcost estimated at about $20,000,000. V. 96. p. 207. 873. 1845. The newDuluth (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.102, p. 981. V. 101, p. 1719. Wage increase in Jan. 1916, V. 102. p. 257.
Cash Dividends Paid on Common Stock;Since 1906.’07. ’08. *09. ’10. ’11-’13. ’14. ’15. ’16. ’17. Mar. J'ne. Sept.Regular ..2 2 2)4 5)4 5 lyrly 4)4 0 5 5 1)4 1)4 1XExtra

__ .. .. .. 2 11K 3 3 3Red Cross donation in 1918. V. 106, p. 2234. Foreign stockholdingsV. 107, p. 364.
BONDS.—The collateral trust 5% bonds of 1901 were secured by all thesecurities owned* $154,000,000 only (series A. C and E) are subject to callIn whole or In part at 115% since April 1 1911; a sinking fund of $3.040;000yearly, beginning June 1 1902. can purchase bonds. If obtainable at notexceeding 115 and Interest, and since April 1 1911 may be applied to the re¬demption of series A C and E bonds to be drawn by lot In Dec. 1917,$61,802,000. not Included in amount out. were alive in sinking fund. InFeb. 1916 some $22,800,000 of English holdings had been repurchased. Itwas said, for use from time to time for sinking fund purposes. V. 102,p.717The coll, trust sinking fund 2d mtge. 5s of 1903 (V. 74. p 584, 733.892: V. 76, p. 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 lnt. In wholeor part (if the latter to be designated by lot and coupon bonds to be 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. 11913 bonds may be drawn by lot, ooupon bonds to be first redeemed. Allbonds purchased are to remain alive and draw Interest. No foreclosureproceedings can be brought for default (In payment of prln. or lnt.) con tinulng for less than two years. In Dec. 1917 about $19,899,000 not inaludedin table above were held alive in sinking fund.In 1903 $150,000,000 pref. stock was exchanged. $ for $, for second mtgebonds. $20,000,000 of the bonds being also sold at par to provide for im¬

provements and $30,000,000 exchanged in Nov. 1907 for Tenn. Coal. Iron &RR. com. stock. Final $50,000,000 (of the authorized issue of $250,000,0002d 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 CokeCo. 15.943 acres of coking lands and 1,408 acres of surface land. Ac., fromthe Pittsburgh Coal and Monongahela Consol. Coal & Coke companies, pay¬ment being made in $17,084,000 of an auth. Issue of $18,000,000 serial 6%bonds, secured on the property and guaranteed, prln. and lnt., by the SteelCorporation. V. 92. p. 1570; V. 93, p. 474. 875. 1108: V. 94, p. 846.Of the Illinois Steel debenture 4 Ks of 1940 ($30,000,000 auth Issue),guar. p. & 1. by U. S. Steel Corp.. $6,900,000 were reserved to retire the debentures due April 1913. $5,928,000 for notes due 1912-1919 held by U. SSteel Corp and $1,558 000 for 75% of the cost of additions and betterments$18,500,000 were outstanding Dec. 1917. Any mtge. must squally se¬cure 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 i. ($40,000,000 auth. Issue),covering the Gary (Ind.) plant, $18,035,000 have been sold, the remaining$21,965,000 being issuable on new construction from Jan. 1912 at 75% ofcost. Sinking fund annually, beginning May 1916, 1 % of bonds issued toMay 1 1922 and thereafter 1 % plus lnt. on bonds retired. At Dec. 311917 $369,000 had been retired through the sinking fund, leaving $17,666.-000 outstanding. V. 98. p. 1699; V. 100. p. 2171; V. 101. p. 50.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 arereserved for 75% of the oost of new construction. Ann. sink fd . begin¬ning May 1916, 1% of bonds Issued, plus lnt. on bonds retired. At Dec.31 1917 $203,000 bad been retired through t.hesinking fund, leaving $9,797.-000 outstanding.—V. 94, p. 986, 1769. The $600,000 Risdon Iron Works1st Mtge. bonds were paid off at maturity July 2 1917.
Additional Bonds of Controlled Cos.— Interest.

Host Conn. Coke <V 85, p. 1406)—*5 F. A A. $308,000Cont Coke mtge , due $37,000 yearly. _*4 )4 April 27 37.000
Dewees <W.) Wood Co. 1st M duel

$100,000 yearly beginning 1915 x/5 M. A N.
Scboen Steel Wheel Co. 1st M. g. gu. byl

Carnegie Steel Co. of N J.. red. 105.x(5 gM.AS.
Oahaba Goal Min. Co. 1st M 6 J AD
Alab. Steel A Shipbldg 1st M__ 6 J A J
Sharon Coke Co 1st M._ ..5 J A D
St. Clair Term. RR. 1st Mtge 5 F. A A.

Outstanding. Maturity
Feb. 1 194*;
Apr. ’1919

1.6(>0.000 May '19 30

639 000
892.000
730.000
130 non
563,000

Mch.l 1926
Dec. 1 1922
Jan. 1 1930
Dec. 2 1031
Feb 1 1932

Tonnage of Unfilled Orders (00,000 omitted)—(V. 107, p. 1456.)31 —1916— —1917— 1918--On December
-(V. 107, p. 1456

—1916— —1917—
Dec.30. Dec.31. Afar.31. Ma

11.5 9.4 9.056 8.
Sept.

8.298
’09. '10. ’ll. ’12. ’13. ’14. *15.

5.09 2.6 5.0 7.9 4.2 3,8 7.8
EARNINGS.—For 6 months ending Jui <

6 Mos. to *Net Over lnt., S. F., Pref. Dit
June 30. Repairs, Ac. Depr., Ac. (3)4%).
1918 119,518,815 29,653,388 12,609,83
1917 203,700.222 37,081.930 12,609,83
1916 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
$4,440,737 for the 6 mos. ending June 30 1918, against $4,468,573 for the
same period in 1917. x This amount for the first half of 1918 is statedafter deducting $122,301,448 for war taxes. The amount applied to this
purpose for the entire year 1917 was $233,465,435.

30 1918, in V. 107, p. 498.
Common Balance,

Dividends. Sur. or def.
$ $

(8)4)43,205,712 34.049.877
8)4)43,205.712 110,80£742
1)4)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.
^ J „ 1917. 1916. 1915. 1914.Calendar Years— $ ' $ $ $War. Ac., tax, estimated.233,465,435

Net after said taxes 304,161,471 342,997,092 140,250,066 81,746,518Deduct—
lnt. on sub. co. bonds... 8,869,291 9,422,914 9,854,055 10,082,9038inking funds, deprecia¬

tion A reserve funds.. 50,553,272 39,547,612 32.428,049 25.143.207Interest 21,256.303 21,602,853 21.928.634 22,239.087Prem. on bonds redeem. 863.848 1,016,951* 971,310 909,531For new plants, Ac 55.000,000
Add adjustments Cr.l,600.808 Cr.124,969 Cr.765.814 Cr.124.978*

Balance 169,219,565 271.531.730 75,833.833 23.496.768-Pref. divs. (7%) 25,219,677 25.219,677 25.219,677 25.219.67TCommon dividends 86,411,425 44,476.468 6.353,782 15,249.075-Percent (17%) (8)4%) (1 )4%) (3%>Extra com. div. (Red
Cross), 1% pd.July 28 5,083,025 v

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 afterdeducting “all expenses incident to operations, comprising those for ordin¬ary repairs and maintenance of plants.”
DIRECTORS.—The directors are as follows:To April 1919. To April 1920. To April 1921.J. P. Morgan, Samuel Mather, Robert Winsor,James A. Farrell, Daniel G. Reid, James H. Reed,Elbert H. Gary (Ch’m’n), Thomas Morrison, Henry O. Frick,George F. Baker, John S. Phipps, Percival Roberts Jr.George W. Perkins, Robert Bacon. Thomas Murray.
OFFICERS.—Chairman. Elbert H. Gary; Pres., James A. FarrellV.-Prests . D. G Kerr and John Reis: 8ec. and Treas.. Richard TrimbleCompt., W. J. Filbert. Office, 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 sides of Bingham Canyon, Utah, a mill-siteof about 1.189 acres at Copperton, Bingham Canyon, a mill-site near Garfieldof about 7,288 acres; 685 acres in Utah County, mills, power plants, Ao.also $5,002,500 of th« $9,997,285 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.— f 1909. 1910-1914. 1915. *16- ’17. 1918.Reg. since 1908 %\ 20 30 yearly. 42)4 70 140 25.25,25,-Extra % l 50 xl5 -, -, -

x Includes 5% paid in July 1917 for Red Cross distribution.
PRODUCTION.— 1917-CaI. Year-1916. 1918-9 Afos.-1917.Pounds (V.107,p.1198) 206,174,442 197,417,480 148,898,596 154,052.325
REPORT.—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.$ $ $ $ $1917 23,910,777 6,074,348 1,289,630 *(145)23.555,105 sur. 5.140.3911916 33,74;,740 5.990,936 589,732 (120)19.493.880 sur. 19.655.0641915 15,016,872 2,896,609 546,734 (14)4) 6,904,083 sur.10,462,6656 Mos.— ,1918 8.060,467 2.243.574 Not (50%) 8.122,450 sur. 2,181,5911917 14,674,230 3,135,630 stated (70%) 11,371,430 sur. 6.438.430♦Includes 17)4% ($2,842,857) capital distribution. Profit and losesurplus Dec. 31 1917. $48,293,528.
Pres., C. M. MacNeill, N. Y.; Sec., K. R. Babbitt; Treas., J. M. Hayes,Salt Lake City. N.Y. office, 25 Broad St.—(V.107, p.187, 702. 1198. 1389.>
UTAH POWER & LIGHT CO.—See “Electric Ry. Supplement” andUtah Securities Corp. below.—(V. 107, p. 612.)
UTAH SECURITIES CORPORATION.—ORGANIZATION.—Incor¬porated in Va in 1912. Charter perpetual. Strictly an investment co., doingno operating, but controlling the Utah Power A Light Oo. (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. 1929-32and 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 terminatingOct. 1 1922; voting trustees, R. E..Breed, Charles Hayden, S. Z. Mitchell(President of Electric Bond A Share Co.. N. Y.) and J. R. Nutt: GuarantyTrust Co., of N. Y., depositary. Bankers Trust Co., registrar.
Note Issue, Ac.—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 2dSref. and com. stock, except directors’ shares and most or the short timeebt of Utah Power A Light Co. Authorized notes, $30,000,000. Total tosubscribers and in part payment for San Juan Water A Power Co. ($290.-000), $27,790,000. I«ss retired. $19,518,000. V. 101. p. 1556. 1812; V. loi.d. 159; balance outstanding Sept 1 1918. $8,272,000.Securities of Controlled Operating Cos Held by Public (See "Elec. Ry. Sec.")EARNINGS.—8 mos., (1918 Gross, $4,597,102; net, $2,495,908Jan. 1 to Aug. 31. \l917 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 $1,031,476Net earnings (after adding in 1916 profit on redemp¬tion of Utah Securities Corp. notes, $111,746)--- $744,176 $997,193Interest charges on 10-year 6% notes 471,666 543,070
Balance, surplus $272,510 $454,123OFFICERS.—Pres., S. Z. Mitchell; Treas., A. E. Smith; Sec., E. P-Summerson. 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. 10T.

MISCELLANEOUS COMPANIES
[For abbreviation* Ac., see notes on first pag<\

Vacuum Oil Co—Stock, *15.000.000 ---
Virglnia-Carolina Chemical—Stk com *38.000,000 auth —Col

Preferred (a A d) 8% cum *30,000.000 auth Col
1st M (A coll trl *15.000.000 auth Hub to call text-Ce.xxcAr*
Sink fd debentures *10,000.000 g conv red text_Eq.yc*Ar*
Consumers Chem Corp pf stk (pAd) 7% cum gu • f red 110

Virginia Iron. Coal & Coke—M gold *10,000,000 Ba.zc*
Carter Coal A Iron 1st M a f call 106- . N.yy

Virginian Power Co—1st A coll tr M call 105 A int.
$15,000,000 authorized N.xc*Ar*

Convertible6% sold notes *750.000 auth call 102 Aint-Nc*
Vulcan Detinning Co—Common stock

Preferred stock (a A d) 7% cumulative--.
Waltham Watch—Common stock */,UUU,t)00 authorized

Preferred (a A d) 6% cumulative *5.000.000
Coupon gold notes due $500,000 P A A in 1918 A 1919 —c

Date
Bonds

1908
1914

18Q9
1898

1912
1917

1916

Par
Value

$100
100
100

1.000
1.000 Ac

100
1.000
1.000

1,000
500
100
loo
100
100

5,000

Amount
Outstanding

$15,000,000
27,984.400
20.012.255
12 300.000
4.609.383

450.000
3.693.000

318.000

4.353,000
750.000

2.000,000
l.oOU.UOO
7.000,000
5.000,000
1,000.000

Bate
%

See text
3 In 1817
8 In 1917

j>8
7 *
li

See text
See text
8ee text
4 H%

When
Payable

May-Oct
See text

Quar
J & D
A AO 15
A A O
MAS
A A O

Q—J
J A J
J A D
P A A

Last Dividend
and Maturity

Oct 31 *18 5%
Nov 1 '18.1
Oct 15.1918 2%
Dec 1 1923
May 15 1924
Apr 1 1933
Mch 1 1949
Oct 1 1938

Dec 1 1942
June 11919

Nov 20 1913
Jan 1 '14 1%
June 1 1918 3%
Feb’19toAug’19

Places Where Interes and
Dividends are Payable

Checks mailed
Checks mailed

do
Central Trust Co. N Y
New York

do do
Bk of Manhattan Co. NY
N Y Trust Co. N Y

New York and London
N Y. A B Leach A Co

Checks mailed
do
do

^VACUUM OIL CO.—Incorporated in 1866 under laws of N. Y. State
charter extended till 1964. Formerly a subsidiary of the Standard Oil Co.
of N. J.. but was segregated with others in 1911.

PROPERTIES.—Operates refineries at Olean, N. Y., and Paulsboro,
N. J.. and plants at Bayonne, N. J., and Rochester, N. Y., for the manu¬
facture of ni^h-grade lubricating oils and related products from crude
petroleum. At Paulsboro owns a tract of 675 acres minting on the Dela¬
ware River, with dockage for ocean-going vessels. Does a large export
business, operating tank and cargo steamships and marketing its products
in foreign countries through its own branches or locally incorporated com¬
panies. Many of these latter also operate refineries or plants for the manu¬facture of lubricating products.

CAPITAL STOCK is $15,000,000, *in 150.000 shares of $100 each.
Formerly $25,000; Increased in 1903 to $2,500,000. 1912 to $15,000,000.

DIVIDENDS.— (1912. *13. *14. 15. ’16. '17. 1918.
Extra I 2 2 2 4
W EARNINGS.—The report for 1917 was in V. 106, p. 2121; the percentage
earned on capital stock, in recent years, having been as follows:
Year— Earnings. % Divid'as. % Surplus. % Tot. Surplus. %
1912 $3,594,163 24 $900,000 6 *2,694.163 18 $14,675,276 98
1915 6.861.913 46 1.200.000 8 5.661,913 38 23.988,607 160

i.200,000 8
1,200.000 8

1916 9.221,936 611917 *9,324,396 62
♦After"deducting 2.617.927 war taxes.

8.021,936 53
8,124,396 54

32.010,543 213
40,134.940 267

OFFICERS.—Pres., Edward Prizer: V.-Ps., G. P. Whaley, O. E. Bed¬
ford; Sec., W. M. Smith; Asst. Sec's, 0. E. Arnott. H. Baker; Treas., Her¬
bert Baker. Main office and transfer office, 61 Broadway, N. Y. City.
—(V. 106. p. 507, 1143, 1699, 2127; V. 107, p. 1389.)

VIRGINIA-CAROLINA CHEMICAL CO.—ORGANIZATION.—Incor¬
porated on Sept. 12 1895 and acquired many successful manufactories oi
acids, chemloals and commercial fertilizers from Baltimore to Atlanta and
Savannah, several in Alabama and one each in Louisiana and Tennessee
V. 68. p. 431; V. 69,p. 232, 964; adv. in “Chronicle'' Mar. 4 1899; V. 72.
p. 444, 1186. 1101. 1285; V. 73, p. 137. 240; V. 74. p. 942. 1095; V. 75. p
81. 140, 496; V. 87, p. 283; V. 97, p. 663. Govt, license, V. 106. p. 880.

Owns entire common stock of Consumers Chemical Corporation, which
has erected a modern fertilizing plant at Carteret, N. J., on Staten Island
Sound and guarantees bv endorsement the 7 % dividends oa the prof, stock
($437,500 May 31 1918) and the cancellation of $12,500 thereof annually
(callable at 110 and div.) and the remainder on April 1 1933 or the entire
amount at 110 on dissolution. V. 96. p. 1428; V. 97. p. 663.

STOCK.—See V. 93. p. 233.294; V. 77. p. 355.405; V. 78, p. 1503.1970.
The stockholders on May 12 1914 authorized an increase in the stock to
$30,000,000. to provide for conversion of debentures. V. 98. p. 1248.

DIVS.—( ’04-'08. '09. '10. '11. '12. '13/14. '15. '16 1917. 1918.
Com „.(%)( None 3 2)4 4 3 1)4 0 0 0 3 See text
Pref _.(%) I Full to July 'U.incl. <Q.-J): Nov.'14.2%. 4A4 sc. 2,2. 2, 2

In Feb. and again May 1 1918 paid H of 1% on common stock; Aug 1.
1918 paid 1% and in Oct. an extra of 2% in 4)4% U. S. Liberty Loan
bonds; Nov. 1 1918. 1%. V. 106, p. 2764.

lm. (costing more vuan
making mtge. V. 87. p. 1361

Of tlle $10,000,000 10-yeai
$5,000,000 were underwritten

BONDS.—The 1st M. 5s were limited to $15,000,000. of which $2,~
700.000 have been paid and canceled. They are subject to call as a whole
at 105 and *300,000 yearly for the sinking fund at 102 >4. They are se<Mir*»d
by (1) a first lien on all real estate and plants owned in fee and (2) a pledge
of all the shares of the Southern Cotton Oil Co. (*10,000,000). all the shares
of the Charleston (S. C.) Mining A Mfg. Co. (*2.219,200), a controlling in¬
terest In the Elnlgkelt (potash! Co. and the Chemical Works Sohonebecb
Ltd. (costing more than $3,000,000), and all other stocks owned at time of

V. 87. p. 1361. 1092; V. 94. p. 771. 922.
r 6% debentures authorized May 12 1914.

______ and offered to stockholders atpar. The re¬
maining $5,000,000 are not to be issued for 2 years at least. The *5.000.000
were issued callable at 102 on Oct. 15 1916 or thereafter up to Oct. 15
1922 and thereafter at par for the sinking fund, and convertible te Oct. 15
1922 into pref. stock at the rate of $110 debs, for $100 stock. The remain¬
ing debentures may be made convertible at the same or a higher rate; 2 )4 %
wUl be retired annually. V. 98, p. 1172, 1321. 1541: V. 99. p. 54. 204;
V. 104. p. 368. Bills payable May 31 191$. $13,729,000, and acc’ts payable
$3,374,886, against Dills and acc'ts receivable $25,629,595: inventories.
$18,706,853; cash, $6,776,286; misc. invest., $502,415; Liberty bonds,
$1 ,<$3,250.

REPORT for year ending May 31 1918 in Y. 107, p. 498, 1009.
1917-18. 1916-17. 1915-16. 1914-15

Total net profits $14,203,821 $8,502,416 $7,732,798 $7,129,895
Net profits— $10,193,268 $5,905,250 $5,427,467 $4,979,949
Other income 240,380

Gross income $10,193,268 $5,905,250
Interest on bonds, Ac $1,808,599 $1,248,863
Pref. stock div. (8%)-. 1,600.976 1,600.944
Common dividends (3%)839,532(1)4)419,766

{5,667,8471,160,298
1.600.472

$4,979,949
$1,265,740

1,600,00

Balance, surplus $5,944,161 $2,635,677 $2,907,067 $2,114,209
DIRECTORS.—S. T. Morgan (Pres.) JE. B. Addison (1st V.-Pros.),

S. D. Crenshaw (V.-Pres. A SecJ, O. G. Wilson (V.-Pros.), of Richmond,
Va.; N. S. Meldrum, Henry Walters, Harry Bronner* Bertram Cutler,
Alex. J. Hemphill, Alvin W. Krech, O. I. Stralem, N. Y.; Geo. W. Watts,
Durham. N. C.; S. H Miller, N Y. S. W. Travers Is Treas., Richmond,
Va.—( V. 106, p. 404, 714, 1229; V. 107. p. 498.11009.)

VIRGINIA IRON, COAL & COKE CO.—See page 208.
VIRGINIAN POWER CO.—(See Map p. 199.)—ORGAN.—Organ¬

ized Sept. 25 1912 in Mass., and has constructed a modern steam-power
station at Cabin Creek Junction, and a comprehensive distributing system
on steel towers and poles supolying electric power In the Kanawha-New
River coal district, W. Va. This district contains more than 300 operating
mines, having a combined output for year ended June 30 1916 of 23,034,000
tons of bituminous coal. Electric power is important In coal mining for
cutting, hoisting, hauling, pumping and ventilating purposes.

The steam-power station is located at Cabin Creek Junction, W. Va.. 16
miles from Charleston, on Ohes. A Ohio Ry., and has a steel and brick
superstructure, in which there are installed turbo-generators, Ac., capable
of generating 38,666 electrical h. p., and an additional unit to increase the
capacity to65.332 h. p. was being installed in October 1918. V. 98. p. 907.

In Feb. 1918 company was authorized to increase its electric power rates
to all consumers, v. 106, p. 720.

Water-Power Sites.—Owns or controls three large power sites on New
River, located at Bluestone, Richmond Falls and Hawk's Nest. W. Va..
and several other smaller water-power sites also along the New River.
Estimated drainage area ranges from 4,400 sq. miles at Bluestone to 6.250
sq. miles at Hawk’s Nest. Available power at Bluestone. 125.000 k. w.;
Richmond Falls. 15.000 k.w.; Hawk’s Nest. 30.000 k.w.

OPERATIONS.—Began operations in 1914 with signed power con¬
tracts to supply 128 mines, among which were the largest coal-mine opera¬
tions in the Kanawha-New River district, as, for instance, the New River
Oo., Raleigh Coal A Coke Co.. New River A Pocahontas Consol. Coal Co.
and many others.

The company has a contract to supply power for the operation of the
street railways in Charleston. W. Va., and a new transmission line to that
city has already been completed.

CAPITAL STOCK.—Auth.. $10,000,000 (In $100 shares). one-half pref.;
outstanding $1,200,000 pref. and $5,000,000 common.

BONDS.—A first mtge. on the power plant, on about 300 miles of
transmission and distribution lines and water-rights and lands located
between Bluestone and the Virginia State line. Total authorized bond
issue, $15,000,000; outstanding, $4,353,000: in treasury, $178,000; in sink¬
ing fund, $52,000; reserved for extensions, betterments, acquisitions, Ac.,
under restrictions. $10,417,000. V. 98, p. 907.

Annual sinking fund, beginning Dec. 1 1917. an amount in cash or in these
bonds at cost (not exceeding 105) equal to 1% of bonds then outstanding.

NOTES.—The Convertible 6% Gold Notes dated Dec. 1 1915 and due
June 1 1917. were replaced by an authorized issue of $750,000 similar notes
due June I 1919. V. 104. p. 2123.

REPORT.—For year ending Dec. 31 1917 (V. 106. p. 2565) showed:
Cal. Year— Gross. Net. Oth. Inc. Interest. Deficit.
191/ $5/7.761 $211,111 $37,716 $230,938 $16,111
lifld 424,951 193,638 21.210 227.247 12,398

DIRECTORS.—P. G. Gossler. H. G. Scott, F. B. Lasher. John L.
Dickinson. William O. Abney. M. J.Murphy and W. E. Fulcher. P. G.
Gossler, Pres.; H. G. Scott and M. J. Murphy. V.-Ps.; F. B. Lasher, Sec.
A Treas. N. Y. office. 62 Cedar St.—(VT 107, p. 177.)

v VULCAN DETINNING CO.—ORGANIZATION.—Incorporated in New
Jersey on April 25 1902 as a consolidation; V 74, p. 942. Has plant at
Streator, Ill., and Sewaren, N. J.; manufactures “merchantable pig tin”
tetrachloride of tin and steel scrap (used by steel mills) from tin plate waste.
V. 83. p. 42, 1234. On Oct. 22 1913 the American Can Co. paid $617,000
In settlement of suit. V. 95. p. 1487; V. 96. p. 1302; V. 97. p. 181.1120.

DIVS.—V02. '03. '04. '05. ’06. '07. '08. '09. '10. '11. *12. 1913.
Pref %13H 6)4 0 57)451)4 5 6)45)4 7 Below
Oom % J 2 3 000 00 00 0 . -

In 1913. Jan. and April, 1H %: July and Oct., none. Accumulated pref.
dlvs. Oct. 1913, 24)4%. on account of which 21% was paid Nov. 20 1913
from proceeds of suit against American Can Oo. V. 95. p. 1478; V. 96. p.
1302; V. 97, p. 181, 1220. None since to April 1918.

EARNINGS.—Reportfor 12 mos. ending Dec. 311917 In V. 106,p.ll43.
12 mos. end. Total Other Inven- Costs and Balance,

Dec. 31— Sales. Income. tories. Gen. Exp. Surplus.
1817 $1,333,122 $8,590 —$23,492 *$1,132,434 $185,786
1*16 836.073 12,495 —10.103 796,872 41.593

6 Mos. to June 30 (V. 107,jp. 1009)—
1918 $758,992 $6T738 —$10,075 x$664.667 $90,987
1917 514.861 796 +26.927 457,287 85,296

x Includes deprec’n reserve, taxes and contingent liabilities, $95,000.
♦Includes in 1917 $11,859 reserve for income tax (est.).
OFFICERS.-Pres., W. J. Buttfleld: V.-P.. Geo. F. Eldridge; Sec.,

O. E. Outram; Treas., Gilbert N. Knight. Office. Sewaren. N. J.—(V.
106, p. 1143, 2350; V. 107, p. 1009.)

WALTHAM WATCH CO.—ORGANIZATION.—Incorporated in Massa¬
chusetts in May 1906 as successor .per plan of re-capltallzatlon in V. 82. p.
1042. of American Waltham watch Co. Manufactures "Waltham''
watches at Waltham, Mass.; also clocks, speedometers and chronometers.
V. 76, p. 161; V. 82. p. 1042; V. 84, p. 630; V. 98, p. 1619. Status in
July 1918, V. 107. p. 516.

STOCK.—Pref. stock cannot be Increased or mtge. authorized wlcnout
consent of H of each class. V. 84. p. 698: V. 90. p. 241.

DIVIDENDS.— '07. '08. '09. '10.'11-12'13-14 '15. '16. '17. '18.
Common 3 2)4 3 1)4 None 1 0 0 0 text

( 1906 to 1914. 1915. 1916. 1917. 1918.
Preferred (Full 6% p. a. (3% s-a.) „ 5 5 6 June, 3%

On accum ( - 1 1 —
NOTES.—In Feb. 1916 $2,000,000 4)4% gold notes were sold to replace

outstanding indebtedness. In Feb. ana Aug. 1918 paid off $500,000, re¬
ducing the amount to $1,000,000. V. 102, p. 810.

REPORT.—Statement for fiscal year ended March 31 1918 In V. 106,
{>. 2238, disclosed the best year in the-company’s history, the profit andoss surplus having been increased by $478,000 (to $1,163,191), after paying
pref. dividends of $300,000. charging $170,000 to depreciation, in addition
to maintaining the plant and after increasing reserves to take care of Fed¬
eral taxes. However, as the surp’us earnings had been absorbed by the
requirements of the Increased business, enlarged inventories, Ac., it was
thought best to declare no dividend on the common stock. On March 31
1918 notes payable (other than $135,000 secured by Liberty bonds) aggre¬
gated $2,895,500. contrasting with $2,787,000 Mar. 31 1917. including
the coupon note issue. V. 102, p. 2260. „ , ,

Pres., Ezra O. Fitch; Treas., Harry L. Brown. Waltham, Mass.—(V. 104,
p. 770, 2349; V. 106, p. 507, 821, 2238; V. 107. p. 516.)

WASHINGTON OIL CO.—See page 208.
WASHINGTON WATER POWER CO.. SPOKANE.—See “Electric

Railway Section" and V. 104, p. 663, 1900. 2120. 2236. V. 105, p. 910.
WATERS-PIERCE OIL CO.—See Pierce Oil Corporation.
WELLS FARGO & CO. (EXPRESS).—Incorp. in Colorado Feb. 5

1866. On June 301917 operated on 84.751 miles of railroad in the U. S. and
Mexico, 33,466 miles or stage, inland and ocean steamer routes; total,
118.218 miles. Also, jointly with Nat. Rye. of Mexico, controls Wells.
Fargo A Oo. S. A. (Sociedad Mexicans). V. 91. p. 1451. Official cir¬
culars. V. 83. p. 90,163.268.434. Investments June 30 1909, V. 93, p.801.
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West Penn Power Co.—See “Electric Railway Section”
Washington Oil Co—Stock
Wells. Fargo A Co—Stock
Weisbach Co—Collateral trust mtge gold $7,000,000 s f -PIP
Western Elec Co Inc (Mfg)—Com stk 160.000 shsnopar..

Pref 6% cum non-voting call at 120 $30.000.000--
Firm nritge $15,.100 (MX) g call beg l‘»12 at 105 MC.xc*

Western Power Corn, N Y—140.700 stars common stock...
Pref stock $7,080.000 6% cum aft Jan 1 1915.
Bonds—See Great Western Power Co statement.

Western States Gas & El (of Dels)—Com'stock $5,000,000
Pref stock $10,000,000 7% cum red 115 & diva
Preferred stock (California) - -

First A Kef M (of Cal) $10,000,000 gold call 105 ok fd_xxc*
American River Electric i»t M (closed) callable
Five year collat notes $1,500,000 call (text) xxxUSc*
Unsecured 6% notes $5,000,000 g call see text.Gxxc*A*

Western lelep & I cleg—bee Arner Tel A I’ei Go.
Weitero Transit Co—bonds guar by NYC ext in 1903-...2
Western Union telegraph—Stock $100,000,000 authorized. -

Collateral trust bonds Ba.zc*
Funding and real estate mtge $20,000,000 gold — F.zcAr
Mutual Union Telegraph Co 1st M ext gu p A 1 ext 191 l.s
Northwestern Telegraph Co 1st mtge gu p & I ext 1904.x

Dale
Bonds

1911
1903
1918
1917

1884

1888
1900

Par
Value

$10
100

100 Ac
None

100
1 OO'i
None

100

100
100

*500 _Ac
1.000
1,000

1.000
TOO

1,000
l .000 Ac

l.ooo
* 500

Amount
Outstanding

$100,000 See text
23.967.4io fl in 191
2.718.6)0 og

I50.000shrs
30.000.000
15 0 )0.000

146,460shrs
7,073.982

3.503.000
2.125 000

178.000
4,406 5'X)

307.000
690.000

1,564.000

1,500,000 3X
99./'86..27 8in 1918
8.637.000

20,000.000
T.857.000
1,500,000

Rale
%

When
Payable

See text
7 Q—J
J & D

Q—M'
J A J

Q-J15

Last Dividend
and Maturity

F A A
Q-J

J A J
VI A N
M A M
J A J

Dec 20 T7 40%
July 1 *18 1X%
June ( lub.t
Sept 30 18 $2 50
Sept 30 18 IX
Dec 81 1922

Oct"l5’r18",*i%
Feb 15 *18. X%
Oct 15 1918. 1H

June 1 1941
July 1 1933
Aug 1 1923
Feb 1927

Feb 1 1923
Oct 15 ’18,
Jan 11088
May 1 1950
May 1 1941
Jan 1934

1H

Places Where Interest and
Dividends are Payable

Pittsburgh, Pa
Office 51 Broadway, N Y
f’hila Prov L A Trust Oo
New York

do
Chicago and New York

Checks mailed
do
(?)

Philadelphia
San Francisco
Union Tr Co, 8an Fran
Guaranty Trust Co, N Y

Grand CentTerminal.NY
Office, 195 B way, N Y

do do
do do
do do
do do

Hf As to consolidation in 1918, see American Railways Express Co. above.
DIVS. /'95- 01. *02. *03- 05. *06. 07 to Jan.’14. July 1914 to July 1918-
Cash %\6yTly. 9 8 y’rly 9 10 (5 J. A J.) 6% now 1X% Q—J 21

In Sept. 1918 the declaration of the October dividend was delayed
pending determination of results to July 1 1918, when the company retired
from the domestic express business. V. 107, p. 1292.

In Jan. i917 an extra 33 1-3% was paid out of surplus. V. 104, p. 78
On Feb. 10 1910 an extra dividend of 300% was paid from accumulated

■orpins, shareholders being allowed to use two-thirds of this In paying for
$16,000,000 new stock, increasing Issue to $24,000,000. V. 89. p. 1355. 1674,

Partial Results U.S.C.)— 1918-Op. «er.-1917. 1918—Net—1917.
Jan. ltoMay31 (5 mos.)—$13,865,679 $11,554,677 loss$546.594 $673,073

REPORT.—For year ending Dec. 31 1917 in V. 107, p. 1188,
Dec. 31— Oross Net Earns. Other Dividends, Balance,

Year Earnings. Express. Income. (6%). Surplus.
1917 $59,795,849 $758,001 $866,851 *$1,438,044 $186.<s08
1916 50,387,016 3,122.967 1,166,772 1,438,044 2,851.695

♦In 1917 a so paid a special dividend of 33 1-C %; see above.
—(Y. 105, p. 78; V. 106. p. 2015, 2350, 2661; V. 107, p. 298, 1188. 1292.)

WELSBACH CO.—(V. 105, p. 1705; V. 106, p. 1236; V. 107, p. 410.)
WESTERN ELECTRIC CO., INC., N. Y. AND CHICAGO.—Incorp.

In N. Y. Nov. 17 1915 as successor of an Ill. corp. (org. in 1881). Am. Tel.
A Tel. Co. on Sept. 24 1918 owned 146,755 shares of common stock and
$29,244,700 of the pref. V. 104, p. 78, 1053. International West. Elec.
Co., V. 107, p. 609.; Western Electric Co., Ltd., Canada, V. 107, p. 1292.
“The largest manufacturer of telephonic apparatus in the world and the
largest distributor of electrical supplies in the United States.” On
Dec. 31 1917 had 30,737 employees.

Dividend No. 1 on new common was $4 per share, paid Dec. 31 1915;
Mar. 1916 to Dec. 1917, $2 quar.; Mar., June and Sept. 1918, $2 50.

Authorized bond issue. $16,000,000. V. 90, p. 307; V. 91. p. 1578, 1636.
REPORT for year ending Dec. 31 1917, showed:

1917. 1916. 1915. 1914.
Gross sales $150,340,359 $106,986,677 $63,852,469 $66,408,484
Net earnings $6,661 560 $4,678,576 $4,266,777 $4,033,467
Interest paid $1,309,844 $880,094 $789,664 $862,507
Reserve, contlng.,Ac 2.500.000 1,473.866 650,000 500,000
Preferred dividends. (6%) 1.350.000 (6)900,000 *1,009,500(10)1500,000
Common dividends. ($8) 1,200.000($8) 1,200,000 ($4)600,000

Balance, surplus. $301,716 $224,616 $1,217,613 $1,170,960
* Includes 3 quar. dlvs. of 2% each on the $15,000,000 old capital stock

(all of one class) a div. of 0.73% on the new $15,000,000 6% cum. pref.
stock covering a period from Nov. 17 1915 to Dec. 31 1915.

See V 90, p 307. Pres., H. B. Thayer: Tieas., J. W. Johnston; Sec.,
G. C. Pratt. N. Y. office, 195 B’way.—(V. 107. p. 612.)

WEST PENN POWER CO.—See “Electric Railway Section.**
WESTERN POWER CORP. OP N. Y.—ORGANIZATION.—Incorp.

In N. Y. June 5 1915 as successor to a New Jersey company of similar name
A holding company controlling the following: Great Western Power Oo
(which see above); Great Western Power Co. of Cal., California Generating
Oo., City Elec. Co., Consolidated Elec. Co. and Western Power Co. of N.J.

STOCK.—As shown In table (on Dec. 31 1917). No bonds.
DIVIDENDS.—Has paid on pref. shares 1% quar. April 15 1916 to

Oct. 15 1918, inclusive.
COMBINED EARNINGS.—For calendar years (V. 107, p. 1286):

Cal. Gross Net, after Other .Interest, & West P 4% Balance,
Year— Earnings. Taxes. Income Guar. Divs. Pref.Divs. Surplus.

1917—.$4,008,553 $2,475,279 def$113,286 $1,707,790 $276,840 $377,363
1916— 3,743,346 2,380,672 80,827 1,625,961 282,920 552,618
1915—. 3,038,204 2,082,865 208,092 1,523,265 - 768,692

Unappropriated surplus (inc . sub. cos.) Dec. 3l 1917, $2,578,862.
OFFICERS.—Pres., F. Lothrop Ames. Boston; V.-Pres. A Sec.,H. P,

Wilson, N. Y.; V.-P., W. H. Spaulding, San Fran.; Treas. A Asst.Sec.,
Frank M. Tompkins. N. Y. office, 50 Broad St. See Great Western
Power Co. above.—(Y. 106. p. 602. 614.

WESTERN STATES QAS & ELECTRIC CO.—A consolidation operat.
Ing in Humboldt, San Joaquin. Contra Costa and adjacent counties in Cal .

fornla/ Installed capacity, 16.600 h. p., Incl. hydro-electric. 11.000 hp
and steam-operated power plants, 5,600 h.p. Also manufactures and rtl*
tributes gas in Stockton and Eureka. V. 105, p.723. Rates V. 107, p.1389.

CONTROL.—Controlled by Standard Gas A Electric Co., through own
•rahip of a maiorlty of the stock of Western States Gas A Electric Co
of Delaware, which, In turn, owns $2,125,000 of the preferred and all except
qualifying directors’ shares of the common stock of the California Co.
Standard Gas A Electric Co. is, in turn, controlled and operated by H. M.
Byllesby A Co. of Chicago. V. 100, p. 817. In Feb. 1918 Western States
or Cal. was auth. to issue $178,000 additional pref. stock. V. 106, p. 720.

DIVIDENDS.—On pref., 7% per annum since incorporation. On
•ommon (No. 1). Aug. 15 1915 to Feb. 15 1918 2% p. a. (X % Q.-F.).

BONDS.—First & Refunding M. 5% Bonds.—Authorized. $10,000,000
redeemed through sinking fund operations, $412,500. Except for refunding
divisional bonds (only $307,000 outstanding) no additional bonds may be
Issued except when the annual net earnings are twice the interest on all
bonds outstanding and contemplated, and then only for 75% of the cost of
extensions, betterments and Improvements. Semi-annual sinking fund
now, till June 1919. 1 % of all bonds issued, thereafter \ M % V.102.0.1544

The $1,564,000 10-year 6% notes of 1917 are part of an auth. $5,000,000
issue, call..all or part, prior to Feb. 1 1921 at 102; at 101 till Feb. 11925;
thereafter at 100 and interest. No new mortgage may be created upon
the present property without equally securing these notes. The remain¬
ing notes may be issued only when net earnings, after interest on all prior
liens, are three times the annual interest charges on (a) all notes. Including
those applied for: (b) on floating debt; Interest on obligations to be paid by
proceeds not to be considered. V. 104, p. 263, 1270. 1505, 1597.

The $690,000 5-year 6X% Coll. Trust notes, dated Aug. 1 1918 (of a
total of $1,500,000) are secured by pledge of $959,000 of First A Refunding
5% gold bonds due 1941. The notes are due Aug. 1 1923, but callable
upon any interest date prior to Feb. 1 1921 at 102, thereafter and prior to
Feb. 1 1923 at 101. on Feb. 1 1923 at 100H- V. 107, p. 1009.

Earnings for 12 Mos. ended Aug. 31— 1917. 1918. *
Gross earnings , $1,340,331 $1,561,616
Net, after taxes and maintenance (not incl. deprec’n) 630,712 640.254
—107, p. 187, 612, 1009, 1389.)

WESTERN UNION TELEORAPH.—Organized under the laws of Now
York State on April 2 1851 and present name adopted In 1856 From In¬
corporation to Oct. 1917 the company has acquired and controls by pur¬
chase, lease or stock ownership, some 555 telegraph corporations and prop¬
erties, of which about 57 corporations maintain their corporate Identity
and organizations. V. 97, p. 1903; V. 98, p. 301, 392, 615, 1076, 1998,
Excess war tax and telegram tax, V. 105, p. 1904. Ticker decision.
V. 106, p. 2238, 2385. Special wage payment in June 1918. V. 106,
p. 2458. Wages in 1918, V. 106, p. 2619; V. 107, p. 702.

FEDERAL MANAGEMENT.—On July 31 1918 the U. 8. Govt., as a
war emergency, assumed the operation of the land lines of this company and
the Mackay Cos., and also the Bell Telephone lines. V. 107, p. 231,
350, 468, 504.

On Oct. 9 1918, the Postmaster-General, on behalf of Un'ted States,
entered into a contract with the company respecting compensation for the
use of the land line properties during the period of Federal control, the
salient features of which are (compare V. 107, p. 1486, 1583):

1. To leave to the company its non-operating income and the income
from its eight transatlantic cables.

2. To maintain all land line reserves for depreciation and amortization
upon the same bases as heretofore as to maintenance and operation, and
to pay all other land line charges, including taxes, bond interest and guar¬
anteed rentals and dividends, Ac.

3. As compensation, to pay the company the sum of $8,000,000 per
annum. Out of such compensation, the company will loan to the Govern¬
ment each year the sum of $1,000,000, without interest, toward financing
approved additions and extensions, funds required for these purposes
beyond such amount to be furnished by the Government. If new securi¬
ties are issued by the company for land line additions or otherwise re¬
quired, the Government will pay the interest or other costs of such securities.

(4) The company to limit its dividends during Federal control to 7%.
On the basis of returns for the first eight months of 1918, it is esti¬

mated that the company’s net income for the calendar year 1918 will be
approximately $11,500,000.

Dividend Record 1908 to Apr. 15 1918. (V. 106, p. 304.)
1908. 1909-13. 1914. 1915. 1916. 1917. 1918.

Regular _% 3X 3 yearly 3X 4X 5 6X IXAH.IH.IH
Extra —%- 2X% stk X 1 1. —. —, —

BONDS.—On Dec. 31 1914 the following stocks (par value) were pledged
for the collateral trust bonds- Gold A Stock Telegraph, SI.Ill,800: Inter¬
national Ocean Tel., Sl.961.500; N. Y Mutual Tel , $2,387,700: Maine
Telegraph Co.. SI 11.000: Washington A New Orleans Teleg. Co.. $30,000;
and bonds. Mutual t>i *“*,113.000.

The Funding and Real Estate 4Hs, V. 70, p. 384, 1203; V. 71, p. 750;
V. 74, p. 785; V. 78, p. 1451; V. 80, p. 226; V. 97, p. 1827.

Capitalisation of Leading Leased Properties on Feb. 15 1917.
Capitalization of Leading Leuse Lnt.or dtv. Bonds

Leased Properties— expires. Amount. % Period. mature.
1932 $14,000,000 5 Q—M No bonds
2010 £3.240.540 6
2010
2010
2004
2010
1978
1989
1975
1981
1981
1982

£518.920 3 H
1 X
3 MAS

See text
6 Q—J
4 Q—M

£3.240.540
43.000

£1,214,200
711.700
300.000
366 100 2 X MAN

2.444.400 6 Q—J
987,300 6 Q—J

el 12.300 6
gl.857,000 5g. MAN
2.500.000 6 JAJ
1.500.000 4 X JAJ

528.325 4 JAJ
558,575 5 A AO

No bonds

x\o bonds
No bonds
No bonds

No bond'?

May 194»

Jan. 1934
No bonds
No bonds

Am. Tel. A Cable stock
Anglo-Amer Tel. pref. stock

ao ordinary stock
• do deferred stocks

Chic. A St. Paul th. otock.
Direct U. S. table Co
Dominion Tel. Co.-us ($50)
Empire A Bay Stat-^ stock..
Franklin Tel. stock
Gold A Stock T el. stock Jan.
Internat. Ocean Tel. stock-Jan.
N. Y. Mutual Tel. stk. ($25)Feb.

Mu.U.Tel.lstM.extgu.p. Al.
Nortbw. Tel. stk ($50)- May 7 1980

IstM., p. A1 guar. (V.91, p. 1022) —

Pac. A Atl. stock ($25) 99 years
Sou. A Atl. stock ($25) 999 years

On Dec. 31 1916 the company owned (not included In above amounts)
Chic. A St 1 aul Tel. $57 000; Dominion Tel., $288,300 Franklin Tel.,
$630,000; Gold A Stock TeL. $2,555,600; Int. Ocean Tel., $2,012,700;
Pacific A Ail. TeL. $1,471,675; So. A Atl., $390,975.

Also owns through collate**] trust, viz e *2.387.700* g $3,143.000.
On Dec. 31 1917 the capital stock of subsidiary cos. not owned by the

Wes-tern Union Telegraph Oo. aggregated at par value only $1.782.875. viz.:
Companies controlled by perpetual leases, $1,351,325; companies con¬
trolled by stock ownership. $431,550.

In Dec. 1917 the Great Northern Ry. resumed operations of the Ine a ong
Its right of way between St. Paul and Seattle. V. 105, p. 2183.

Leases the Anglo-American Telegraph Company and Direct United
States Cable for 99 years from Apr. 1 1911, dividends on the £7,000,000
Anglo-Amer. Telegraph Co. stock being guaranteed, viz.: 6% on the £3.-
240.540 pref., 1 X% on the £3.240,540 deferred and 3 H% on the £518.920
ordinary stock, the rental to the Direct United States Cable Co. to be
£58,568 yearly, the dividends on its £1,214,200 stock not to exceed 5% with¬
out permission of Western Union Co V. 91. d. 1715; V. 92, p. 958; V. 93.
p. 734 876. 1047: V. 96. p. 1301.

EARNINGS.—8 mos.,11918, gross, $48,824,798; net. $10,856,139
Jan. 1 to Aug. 31. J1917, gross, $42,157,081; net, $12,759,187

REPORT.—Year ends Dec. 31. For 1917, V. 106, p. 1337. 1362:
1917. 1916. 1915.

Revenues for the year $76,995,511$61.919,140 $51,171,795
Operating expenses, rents, taxes. Ac. 62,783,006 48.727.921 40.972.541

Remainder $14,212,505113.191,219 $10,199,254
Income from Investments. Ac. 1,484,712 1.702,460 1.303.926

Net profits $15,697.216$14,893,679 $11,503,180
Interest on bonds $1,331,850 1,331.850 1,335,588
Special payment to employees 1,166.424
Accrued depreciation 1,900,000
Depreciation of securities 750,000
Dividends (7%)6,982,298(6).5984.567 (5)4,986.364

Balacce, surplus $4,733,069 $6,410,838 $5,181,227
Total surplus Dec. 31 was $29,248,410$24,568.068 $18,882,969

Miles of Miles of No. of
Year— Poles, Ac. Wire. Offices. Messages. Receipts. Profits.

1876 73,532 183,832 7.072 18,729,567$10.034.984 $3,399,510
1893 189.936 769.201 21.078 66,591.858 24,978.443 7.496.0371916 237,664 1.627.342 25.234 Not stated 63.621 601 14 893.6791917 228,766 1.626,963 25,466 Not stated 78.480,223 15,697,216
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[For abbreviations. Ac.. see nous on first page]

Westinghouse Air Brake—Stock $30.000.000
Westing EI&Mfg—Com. stk $71,000,000 autb(V 71.p 1274)Prof stock $4,000,000 (a & d) 7% cum and participating—One year notes dated Feb 1 1918 ycWestinghouse Machine Co debs gold red by lot at 105—xFirst and Kolauaiug mortgage gold..Westinghouse Foundry 1st M guar due $50,000 yearly—xWeyman-Bruton Co—Common stock $6,000.000Pref stock (a A d) 7% non-oum $6.000,000White Motor Co—Auth capital stock $16.000.000Willys-Overland Co—-Common stock $50.000.000Preferred (a & d) 7% cum convert, red at 110Pref stock 7% cum non-convert $10,000,000. See text..

x Also authorized to list additional $186,050 on N. Y. Sto
y An additional $2,235,419 had on Dec 31 1917 been subscr

Dots
BoitCU

1918
iyoo
1910
1902

Par
Value

$50
50
.*>• I

1,000
A.ouu
1,000
1,00<

100
100
50
25

100
100

ok Exqbange
ibed fox by emp

Amount
Outstanding

$28,868.
X70.813.

3
15,000

91
6.111

194
5.560
5.560

16.000
y39.385

14,532
3.473

800
95 >
700
,000
000
,000
,00r
,000
.000
.000
.462
.500
.600

See text
see text
7 in 1917

6
5 2

I’
See text

7

loyees but

Rate
%

Q—J31
g—j
Q—J

F & A
A J

Q—F
M A N
See text

Q—J

12 in ’17
7
7

was unp

When
Payable

J
Q—F

aid.

Last Dividend
and Maturity

Places Where Interest and
Dividends are Payable

Oct 31 '18, 3#
Oct 31'18. IX
Oct 15 ‘18. 1H
Feb 1 1919
Jan 1 iy20
Vov 1 1940
To May 1 1926
See text
Oct 1 18.
Sept 30 *18.
Nov 1 1918
Oct 119*8
Feb 1 1918

Pittsburgh, Pa
Checks mailed fromPlttab

do do

IX
2%

}§
IX

Fidel Tit A Tr Co. Pir sb
Ooionlal Trust Oo, Pitt
Colonial Tiust.Co, Pittsb
Checks mailed

do
Checks mailed
Bankers Trust Co, N Y

do do
do do

DIRECTORS.—Newcomb Carlton (Pres.), Oliver Ames. William Vin-cent Astor, Henry A. Bishop, Chauncey M. Depew, Benjamin F. Bush.Donald G. Geddes, Chauncey Keep, Jacob H. Schiff. T. De Witt Cuyler,Howard E iott, Ju ius Kruttschnitt. Charles B. Seger, Edwin G. Merrill,Henry W. deForest, William Fahnestock, Percy A. Rockefeller, William K,Vanderbilt Jr., Mortimer L. Schiff, William H. Truesdale and Albert H.Wiggin (Chairman). Office, 195 B way, N. Y.—(V. 107, p. 1486, 1583.)
WESTINUHOUSE AIR BRAKE.—ORGANIZATION, &o.—A Penn•ylvania corporation. V. 67, p. 843, 1065; V. 77, p.1307; V. 94, p. 141.In 1912 granted the New York Air Brake Co. a general license under itsU. S. patents. V. 95. p. 748; V. 105, p. 1517.The shareholders voted Mar. 15 1917 to Increase the authorizedcapital stock from $20,000,000 ($19,730,967 outstanding Dec. 8 1916) to$30,000,000 in order (1) to acquire the stock of the Union Switch A SignalCo. (95.9% owned July 31 1917); (2) to pay on the stock as so increased adividend of 20% ($10 p. s.) in Westinghouse Air Brake stock. This in¬creased the 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 beenreplaced by a new $5,000,000 plant. V. 104, p. 669. 1065. Wages1918, V. 106, p. 1583. Orders (including special Government work) inJuly 1918 exceeded $28,000,000, necessitating some bank loans. V. 107, p.87. .

LATEDIVS.f mm *07. *08. *09. *10. ’ll. *12. ’13.*14-15. '16. '17 »18Per cent \ 20 2214 20 12X 11X 21 20 19 16 16 28 18 14Instock 1(1898 100%) 25 331-3 5 20In 1918 from Jan. to Oct., incl., paid 3#% quar. (14% p. a.). Divs.
of the month. V. 107, p. 87.

July 31 year, V. 105, p. 1517

are now payable on or about the last day
REPORT.—Fiscal year now cal. year.

1916-17. 1915-16.Net earnings, ail sources $6,388,463 $9,396,103Cash dividends paid 5.565.413 3,140,972

1914-15.
$1,882,137
3,140.660

1913-14.
$3,482,994

3,139,884
Balance, sur. or def__sur.$823.050sr.$6.255,131df$1.258.523sr.$l,343,110
Total surplus July 31 1917, $7,648,474.
Chairman. Henry H. Westinghouse; Pres., John F. Miller; Treas., 8. O.McConahey; Sec., Hubert C. Tener. N. Y. office, 165 Broadway.—(V. 106, p. 1040, 1583, 1905, 2127; V. 107, p. 87, 298.)
WESTINGHOUSE ELECTRIC & MANUFACTURING CO.—OR¬GANIZATION.—A Pennsylvania corporation Manufacturing appliancesused for electric-lighting and power purposes. V. 54, p. 763; V. 8o, p. 156.1458. Owns exclusive rights to Tesla patents on alternating currents.V. 61, p. 25. 153. The Essington works on Delaware River near Phila¬delphia was completed in 1918 and began working on contracts from U. S.Govt, to occupy capacity for about two years, supplying equipment forcargo ships. V. 107, p 516; V 106, p 2204 In 1917-18 also a plant wasbuilt at Trenton, N J , to manufacture incandescent lamps V 105, p2006; V. 106, p. 1809, 2223. In Feb. 1918 the Cleveland plant was at workIn June 1918 purchased the Krantz

2764.
outstanding stock) in Jan.1918 had ah 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$12,000,000 worth. V. 106. d. 93, 2< 61; V. 105, p. 2549, 1426. V. 100, p.1924, 1679: V. 101, p. 619; V. 103, p. 2245.In 1908 finances were readjusted (V.Stt.p. 922; V.87, p. 101, 875, 1531In June 1917 merger of the Westinghouse Machine Co., was effected,over Q8% of the stock having been acquired. V. 104, p. 1169. 2016, 2250.

NEW STOCK.—An increase of the common stock from $56,000,000 to$71,000,000 having been voted Feb. 15 1917. holders of the outstandingcommon stock were allowed to subscribe and pay for in full at par on Feb 211917 for about $14,957,125 new common stock. The proceeds were usedto finance the expanding business and to build 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. 104. p. 670. 770. 869, 1296, 2652.
The pref. stock carries cum. divs. of 7% per annum, with the right to
A lie prtri. biulk uuiicb uuiu. uivs. ui t y« prr duuuui, niiu mo riguu iuparticipate equally with other stock after the same shall have received 7%and pref. as to principal. See editorial May 1893 issue.

7 to Oc

lA%
, to aid

DIVIDENDS.— *09. ’10. *11. *12. 1913-14. ’15. ’16. 1917 to Oct. ’18Preferred. % 5X 10X 12X 7 7 yearly 7 7. 7(1# (Q-J 15)Common, % 0. 0 0 2 4 yearly 5 4# 7 (1X Q-J 31)Also on common and pref. July 31 1917 a special X or "Cross contributions. V. 104, p. 2562.
NOTES.—The $15,000,000 one-year notes were Issued to enable thecarrying of the heavy inventories made necessary by war conditions. Whilethese notes are outstanding no mortgage can be made and current assetsmust be double current liabilities. V. 106, p. 304.There are also $52,500 5% collateral notes due Jan. 1 1924; real estatepurchase money mtges., $180,000.
FINANCES.—Bank loans Mar. 31 1918, $12,700,000; $15,100,000 1917.
EARNINGS.—For the 3 months ending Jtine 30 1918. it is understoodthe company billed out sales approximating $33,000,000, an increase ofabout 50% over 1917. The unfilled orders as of June 30 varied little, it issaid, in amount and general character from the $147,857,000 of business onhand 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 year end-ng Mar. 31 1918 in V. 106, p. 2223, and adv. p. xviii. The gross earnings(sales billed) for 1917 include shipments since June 15 1917 from the ma¬chine works (formerly West’house Mach.Co.) .also $4,536,000 for munitions.

1917-18. 1916-17. 1915-16. 1914-15.Sales billed $95,735,407$89,539,542 $50,269,240 $33,671,4853$1Total net Income *$16.834.733$18.848.237 $10,536,626Int. on bonds and debs.
Int. on collateral notes.
Int. on notes payable..
Miscellaneous interest..
Common dividend rate.
Div. on pref. stock (7%)
Div. on com. stock

303,917

1,108,046
17,089

(7X%)
„

X299.903
x5.310.946

89,333
136,000
529,115

13,900
(6X%)

279,909
3,750,000

718,477
135.999

15,361
(5#%)

279,909
2.526.951

$3,278,662
1.023,801

200,866

44.251
(4%)
279,909

1.427.350
Balance over surplus. $9.794,833$14.049,980 $6,859,929 $302,485Total surplus Mar. 31.. $26,404,695$18.105.299 $9,246,707 $7,473,412* After deducting all taxes, x Includes Red Cross dividends of X of 1%each on pref. and com., calling for $19,994 and $354,070, respectively.
DIRECTORS.—Class expiring in June 1921—James D. Gallery, Paul D.Oravath. James N. Wallace and Harrison Nesblt. Class expiring June 1918

Hanauer
Edwin F.

Marsh.

—A. G. Becker.
Class expiring
Atkins and I
Guy B. Tripp. H. H. Westinghouse and Albert h7 Wigging

OFpIOERS;—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. 8c Mfg. Oo.
WEYMAN-BRUTON CO.—ORGANIZATION.—Incorporated in N. J.Deo. 2 1911 and took over the snuff factory at Chicago, Ill., formerlyowned by American Snuff Co., two at Nashville, Tenn.. entire stockof De Voe Snuff Co with factory in Spotswood. N J , and 50% of stock ofNational Tobacco Co^ Ltd., of Canada, with factory in Montreal. P. B.Gravely Tobacco Co., Danville, Va.f V. 93, p. 1609; V. 94, p. 285.
STOCK.—No lien prior to the pref. stock without the consent of two-thirds of each class of stock. Pref. stockholders in 1918 were offered theright to subscribe at par for 20% ($920,000) new pref. stock, increasing thepref. to $5,560,000. V. 107, p. 1105.

1913.
10

1914.
12

1915.
12

1916.
12
14

1917.
12
10

1918.
text
text

On common %
Do extra % I — —

Do scrip* % ((Paid off Dec. 1915) 20 10Pref dividends 7% per annum (\X% Q.-J.) since April 1 1912In March 1918 a stock dividend of 20% was declared on the $4,600,000common stock, payable Oct. 1 to holders of record Sept. 16, to take theplace of the quarterly distribution on the common stock usually paidApril 1, July 1 and Oct. 1. V. 106, p. 1040. In Jan. 1918 the commonshares 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.Net earnings $1,238,153 x$l,471,528 $1,448,711 $1,271,372Preferred divs. (7%)--- 161.000 322,000 322,000 280.000Common dividends See 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 andtook over all the capital stock, excepting qualifying shares, of the White Co.of Cleveland, makers White automobiles and motortrucks. (V. 103, p-1979)DIVIDENDS.—No. 1 April 8 1916, 1X%\ No. 2 July 15,1#%; Oct..IX%: 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 Invest. Taxes. Paid. Surplus.1917 $4,830,309 $1,030,000 (8%)$1.280.000 $2,520,3091916 4,441.041 $740,000 (7X) 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. Huiet (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, 1458.)
WILLYS-OVERLAND CO.—ORGANIZATION.—Incorp. in OhioNov. 1912 and acquired the properties and business of the Willys-OverlandCo. of Toledo. O. One of the largest manufacturers of automobiles Inthe U. S. Excepting tires and a few patented appliances, it makes prao-from rr ‘ * * * * * "tically all parts

pa
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 95.000 142,441 140,002In May 1918 had large war orders Including (a) 1.000 aeroplane motorsthrough Toronto plant: (5) 5.000 8-cylinder 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 andwas planning to manufacture two models of motor trucks. In June 1918was said to nave about $35,000,000 war orders on hand, while it« outputof automobiles, previously 150,000 per annum, was being reduced to meetthe wishes of the Government, and it was thought might get down to50,000. 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 the Curtiss Aero. & Motor Corp. (which see above),receiving the following securities, viz.: (aj 24.000 share* of Curtiss 7% pref.at $75 per share; (ft) 60,000 shares of common at $25 a share; and (c) $1 ,o00,-000 Curtiss 10-year 6% notes (redeemed in March 1918 at 102#. V. lOo,p. 824)—V. 105, p. 826.

In Sept. 1918 purchased control of the Moline Plow Co., in order tomanufacture motor-drawn farming implements in anticipation of largedemand following end of the war. See that company above and V. 107,p. 1292, 1389.
STOCK.—In 1916 offered to shareholders of record Sept. 5 the privilegeof subscribing at $44 per share for their respective proportions of $15,000,000of the common stock. V. 104, p. 1296; V. 103. p. 66, 762, 853, 1039, 1046,1216, 1432. On May 25 1916 each share of common, par $100. was dividedinto four shares, par $25. See also V. 105, p. 614.Under plan of Nov. 1915 the company paid off at 110 on Jan. 13 1916the original $4,483,700 preferred stock and sold at 102# $15,000,000 (ofa new $25,000,000 preferred issue) of 7% cum. pref. stock (preferred prin.A divs.), red. at 110 and div. after one year and convertible from Jan. 11917 to Jan. 1 1922, both incl., into common stock The conversion price,originally $300 per share, has been reduced, owing to the increase in amountof outstanding stock and the change in par value of single shares (from$100 to $25), and in Oct. 1917 was $56 32 per share; i. 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 8c Motor Corp.,sold to private interests $3,475,000 7% non-convertible pref. stock, thepurchaser agreeing not to offer the stock for sale inside one year from Aug. 11917; also to Curtiss interests $1,600,000 6% notes maturing on or beforeAug. 1 1918, with agreement that such notes are not to be sold. V 106,p.826.The company will set aside annually on or before July 1 1917 and yearlythereafter for the purchase or redemption of the pref. stock a fundequal to 3% of the aggregate amount or same issued, whether or not then
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MISCELLANEOUS COMPANIES .

IFor abbreviations, Ac., see notes on first page]

Wilson & Co Inc—Common stock authorised 600.000 stirs.
Pref stk (a A dj 7% cum, red all or part at 125, alsosk fd..
lst M • fd $25,060,000 gold caU 107X Qc^Jcr*

Winchester Repeating Arms— .

One-year gold notes.. .......c
CF W) Woolworth Co—Common stock *50.000.000

Pref stock (a & d) 7% cum $15,000,000 red 125--------
Worthington Pump 5c Mach. Corp.—Com stk $15.000,000

Pref A stk 7% cum $10,000,000 call 115 Adivtext
Pref B stk 6% (cum 1919) $11,000,000 call 105 A divs
Holly Mfg Co 1st M (new) guarg A I. call parJeanesville Iron Works Co 1st

x Excludes $1,020,000 held by trustees Oct. 11918. Issu

Date
Bonds

1918

1916

able to

Par
Value

None
$100

1,000 Ac

600 Ac
100
100
100
100
100

100 Ac.

enlist aid

Amount
Outstanding

200.000shrs
$10,476,400

16.250.000

8.000.000
50.000,000
12.500.000

xl2.992.149
5.592.833

10.321.671
410.800
200.000

of new inte

Rate
%

7
6 g

a 7 gSee text
7

7 in 1917
See text

5
5

rests, Ac

When
Payable

Q—J
A A O

MAS

Q—J
Q—J

J A J
J A J

. V. 106,

Last Dividend
and Maturity

Oct 1 1918 1%
Apr 1 1941
March 1 1919
Dec 1 1918 2%
Oct 1 1918 1H

Oct 1 1918 1H
Oct 1 1918 IX
July 1 1922
1922

p. 1224.

Places Where Interest and
Dividends are Payable

New York
Checks mailed
New York A Chicago

Kidder Peab.NY A Bos.
Farmers’ L A Tr Co. N Y

do do

New York
do

116 Broadway. N Y
Girard Trust Co. Phlla

outstanding. Without the consent of 75% of the pref. outstanding: No
mortgage snail be placed upon the assets; said pref. stock shall not be in¬
creased above said $25,000,000, nor shall any priority pref. stock be Issued,
nor any evidences of debt running more than one year. No voting power
unless four quarterly dividends are in default. V. 102, p. 159.

Bank loans Dec. 31 1917 were $16,119,700; May 1918, $12,400,000.
Y. 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 Aeroplane 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, Ac., amounted to $38,687,463 and
ca»h to $16,154,156. while the current liabilities aggregated $27,765,267.
The earnings for the 7 months, it is stated, were 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, Ac— 1,151,208 $450,702 $330,578
Pref. (cum. convert / divs. (7%) 1.017,275 994,705 322,164
Preferred dividends (3 %) 121,065
Common dividends (ca*) (12)4.885.237 (9)2,503,250 (6)1,229.895

Balance, surplus $97,967 *$6,067,764 $8,318,619
Provision for ralemptlon 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 B. Jackson (V.-P). O. O. Mlniger (V.-P ),
Royal R. Scott (Sec.). F. K. Dolbeer (Treas.), Edward F. Swift and
Rathbum Fuller.—(V. 107. p. 1009, 1106, 1292. 1389, 1486.)

WILSON & CO., INC.—Incorp. April 7 1910 In N. Y. Capitalization
readjusted in Aug. 1918 without reincorporation. Established in 1853.
Name was changed from Sulzberger A Sons Co. to Wilson A 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 Falla, 8. D.. Los Angeles, Cal.. Albert Lea, Minn., and Natchez.
Mias. Combined capacity or 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 every city
and town of importance in the United States. Also does a large export
trade. Indirectly owns 2.131 railroad can. of which 1.710 are refrigerator
can. 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 $100,000. . V. 106, p. 1809. Reply to
Federal Trade Commission, A ., V. 107, p. 187, 612, 1583.

In Dec. 1917 a new subsidiary, the Wilson Fisheries Co., was organized
and purchased several concerns. V. 106. p. 404.

STOCK.—In Aug. 1918 the company was recapitalized. In place of
$20,000,000 authorised common stock in $100 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 snare for the old common. In
place of the $12,060,000 old 7% cum. pref. stock, of which $723,600 had
been retired through sinking funds, ana $800,000 was still unissued. $12,-
060.000 new 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 payment of divi¬
dends for one year. V. 97. p. 527; V. 91. p. 1714. In July 1915 the com.
stock was placed in a 5-year voting trust, A. Barton Hepburn .Charles H.
Sabin, Hsrry 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., 1 H% quar., paid to Oct. 1918 ind. None on com¬
mon to (Jet. 1918.

A sinking fund to retire each year at not over 125 and divs., the 2% of
the pref. Btock outstanding on preceding Dec. 31 1917.

BONDS.—In ioid an Issue of $25,000,006 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, Ac. The re¬
mainder is reserved to provide for 75% of the cost of future betterments
and extensions and to pay prior Hens 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.Dsc. 30 ’16. Dec. 25 ’15. Dec 26 *14.
Net profits (after Int.)— •$6,504,423 $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 provision for excess profits taxes.
Gross sales $122,000,000 in 1915 and $91,000,000 in 1911.
OFFICERS.—Pres., Thomas E. Wilson; Vice Pres’ts, George H. Cowan,

A. E. Petersen, J. A. Hawldnson and V. D. Skipworth; Sec., George D.
Hopkins. Office, 816 First Ave., N. Y.—(V. 107,j>. ,702. 910,1583.)

WINCHESTER REPEATING ARMS CO.—Incorp. In Conn. In 1867.
Plant at New Haven, Conn. In 1918 was unofficially reported to be manu¬
facturing. in addition to the Winchester repeating rifle sued by sportsmen,
army (modified Enfield) rifles and Colt-Browning automatic machine guns for
the 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. $1,000,000 (no bonds). Dividends from 1905 to
1915 averaged 55% per annum.

NOTES. CONTRACTS. Ac.—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, ths
balance from the proceeds of the new Issue of 7% notes. Except for a
bank loan of $321,000 (for purchase 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 new
Issue of $8,000,000 notes, quick assets of $12,600,006, plus a plant ac¬
count of over $14,000,000. See also V. 106, p. 720. 1371.

Business, &c.—The company’s commercial business is in a very satsfae-
tory state. In addition to the company’s regular commercial business, it
holds U. 8. 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 outlqpk the 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 Dec. 31 1917, V. 106, p. 706.
Calendar Sales. Net Profits. Int. (Net). Degree n, Ac. Net Inc.
1917 $30,455 512 $2,979,048 $818,816 $1,564,790 $595,442
1916 26,441,075 4.280.806 ' 733.159 1,919.868 1,627.779

Pres., Thomas G. Bennett. Directors, Ac.. V. 106, p. 935.—(V.
106, p. 404, 706, 935, 1371, 2661; V. 107. p. 1105.)

(F. W.) WOOLWORTH CO.—ORGANIZATION .—Incorporated In
New York Deo. 15 1911. Acquired the business of F. W. Woolworth A Go.,
S. H Knox A Co.. F. M. Kirby A Co. E. P. Charlton A Co., the 5 and 16
cent store business of 0. S. Woolworth, W. H Moore and W. H. Moore A
Son and the controlling Interest in F. W. Woolworth A Co.. Ltd., of Great
Britain. Operates 1,030 5 and 10-cent stores In the U.8. and Canada; the
F. W. Woolworth A Co. (controlled) operates stores in England. See
V. 94. p. 567; V. 97. p. 449.

STOCK.—No mortgage or enoumbrance shail be created without the
consent of at least three-quarters of each class of stock, nor the pref. stook
Increased without the consent of two-thirds of eaoh class The whole or
any part of the pref. stook 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 votingpower except in case of default in payment of
three 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 to Dec. 1918.
On common 2% 5X 6 6X 7H 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 calendar year 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-$98,102,858 x$9.252.349 $892,500 (8%)$4.000,000 *120.016 $4239,832
1916- 87.089,271 8,713,445 927.500 (7^)3,875.000 118.626 3,792.319
1915- 75,995.774 7,548,210 953,750 (6M)3,375,000 10.51$ 3,208,95$

Total P. A L. surplus Dec. 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. 1384. Properties April
1916. V. 103, p. 139. War orders 1917, V. 105. p. 2100; V. 106. p. 1224.

STOOK—VOTING TRUST.—Lewis L. Olarke, Elisha Walker, Percy
Jackson, R. Walter Leigh and Charles H. 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 annual dividends at 7 % and
to a preference in assets and dividends over Class B pref. stock and com¬
mon stock, but such preference over Glass B pref. 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 Bjpref. 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 reserved under reorg. 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. 66.

DIVIDENDS.—On Class A, July 1 1916 to Oct. 1 1918. Ind.. 1H%
quar. (7% p. a.). On Class B (No. 1), July 1 1917 to Oct. 1918. ind..
IX % 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 5a.
REPORT.—For cal. year 1917 and 9 mos. to Dec. 31 1916, V. 106, p.

1224.
Periods Total Net after Federal —Pref. Divs— Balance,

Ending— Income. Depr.,&c. Taxes. Class A. Class B. Surplus.
$ $ $ $ $ $

Cal. 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

were $41,834,777.
DIRECTORS.—C. P. Coleman (Pres.), Charles H. Sabin. A. W. Bur-

chard. Elisha Walker. Edward H. Wells, Lewis L. Clarke. T. Frank Mao-
vllle R. Walter. Leigh Harrison Williams, J. E. Sague (V. P.), L. F. Roch-
schlld, Percy Jackson, H. Esk Moiler, L. P. Feustman (V.-P.); F. H.
Jones (V.-P.); Sec., C. N. Barney; Treas., W. H. Baumes. N. Y. office,
115 B’way.—(V. 106. p. 1143, 1224, 1905.)

WRIGHT-MARTIN AIR CRAFT CORP.—(V. 107. p. 87, 1389.)
YOUNOSTOWN SHEET & TUBE CO.—(V. 107. p. 87. 1105.)
YUKON GOLD CO., NEW YORK.—(V. 107. p. 79, 1009.)
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rfodvido* omer idcodig, i« inc©r©5w* v^OfdoZi uGproc# ros©rvo* occ«v
339,399; def., $270,722. Operating loss for first 6 mos. of 1918, $22,267.
r. 107, p. 907. Ore milled, 9 mos. ended Sept. 30 1918, 997,863 tons,
Sainst 1,707,556 in 1917.

INDUSTRIAL COMPANIES.
SUPPLEMENT ARY—See also Tables 1S8 to Sll.

ALASKA GOLD MINES CO.—ORGANIZATION. Ac.—Incorporated
In Maine Aug. 26 1912. Owns over 95% of the $12.000.000 stock and over
93% of the $3,500,000 1st M. 20-year 6% bonds of the Alaska Gastineau
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 1916. are convertible Into
stock at $30 per share and redeemable on or after 3 years at 110 on 60
days’ notice. See application to list, V. 102, p. 1626; V. 100, p. 1175. 476.
As to 8er. *‘B,” see V. 102. p. 346. Notes payable Oct. 1. 1917. $650,000.

Owing to lack of available funds the coupon due March 1 1918 on the
A and B bonds was not paid at maturity, V. 106, p. 930.

EARNINGS.—For cal. year 1917, gross value, $2,009,633; net earnings,
$285,158; other income, $12,071; interest, $228,552; deprec. reserve, Ac..

^ . -
against

OFFICERS.—President, Charles Hayden; Vice-Pres. A Man. Director,
D. O. Jackling; 2d V.-P., J. R. Dillon; Sec.. K. R Babbitt; Treas.. O. W.
Peters.—(V. 107, p. 292, 403, 605, 907, 1005, 1483.)

AMERICAN PIANO CO.—ORGANIZATION.—Incorn. in N. J. June 10
1908 as a consolidation of the following companies, then having a combined
output of about 18.000 pianos yearly: Wm. Knabe A Co., Baltimore, Md.;
Chlckerlng A 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 $4,478,256 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; pref. divs. (7%). $270.1027 Divs. on pref. in full to
Oct. 1918. 7% per annum (1 H% Q.-J.). None ever paid on com. stock.

OFFICERS.—Chairman, C. H. W. Foster; Pres.. Geo. G. Foster; V.-Ps.
W. B. Armstrong, Geo. L. Eaton and Geo. L. Nichols; Treas., 1. E. Edgar.
Sec., G. W. Cobb. Office. 439 5th Ave.. 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 the Lamson Co. (V. 68. p. 1073), the Inter. Pneum.
Service Co., Ac. 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 President Wilson’s veto of the Post Office Appropriation
Bill, mail service through the 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 pref. stock ranks ahead of old pref. V. 90/ p.
449, 504, 701; V. 91, p. 334. In 1912 reduced the 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, lncl.. 6% per
annum in 1906, 4^% In 1907, Jan., 1)4% 1912. 2% 1913 to March 30
1918, 3%; Sept. 1918, nil. V. 107, p. 907, 1006. Semi-annual div. on
first pref.. Sept. 30 1910 to Sept. 30 1918, 7% yearly (3H% M. A S.).

First Mtge. Collateral Trust S. F.—Of the $5,000,000 6% bond issue.
$1,849,000 has been issued, of which $1,669,000 was in treasury or sinking
fund Dec. 31 1917; $600,000 is reserved to retire the $600,000 (auth. issue)
of Lamson bonds, and the balance for extensions, Ac. V. 81. p. 32.

REPORT.—Year 1917. in V. 106,h>. 2554, shows: Net, $522,293 charges,
deprec., Ac., $158,130 div. on stock of subsidiary cos., $589 divs. on 1st
pref. stock (7%), $105,000 div. on 2d pref. (3%), $188,981 sur., $69,594.

Pres. A Treas., Gilmer Clapp V.-Pres., Merton 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.’ll.*12. *18.’U.’IS. T6. T7. T8.
Oom.cts.persh.28 49 63 45 18 67)4 45 27 54 81 45 81 76H (?)

BONDS.—See application to list In full. V. 70, p. 179; also V. 76. p. 296-
In 1901 purchased control of Wool Exohange.. owning building 260 West
Broadway, subjeot to first mtge. o4 $250,000. V. 73. g. 289. 393. 446.

REPORT.—For 13 mos. ending Mar. 31 1918. in V. 107, p. 176, showed:
13 mos. T8. 11 mos. T7. Year 1916. Year 1915.

Net, after interest, Ac._ $4,058,481 $1,418,170 $1,529,488 $735,705
Pref, dividend (5%) 244,524 244.524 244,524 244,525
Common div. (%)___(23) 1.242.000 (17)918,000 (18)972,000 (10)540.000

Pres., R. C. Kerr, Montclair, N. J.; Sec. A Treas., J. G.Wylie, 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(and and water rights for 6 hydro-electric developments aggregating about
76.000 h. p., on New River, in Oerrol, Pulaski and Grayson counties, Va.
Also owns and operates the local utilities in the towns of Bluefleld, Marion.
Pulaakl, Welch, Keystone. Pocahontas, Bramwell, Wytkevllle. Graham.
Christiansburg. Dublin and Galox. The first hydro-electric plant of 9.000
h. p. normal capacity was placed in operation Aug. 15 1912, and the second
development with a rating of 20.000 h. p. Oct. 15 1912. Contracts for a
•team plant to cost $1,500,000 were let in Oct. 1917. V. 105. p. 1524.
See also V. 92. p. 1567; V. 9$. p. 529,874; V. 97. p. 523; V. 105. p. 609.

Common stock auth., $6,000,000; Issued. $6,000,000; pref. stock, 7%
cram, after Oct. 1 1912 and red. after 3 years at 112 and div., authorised,
$2,600,000; Issued. $2,180,000. Annual sinking fund for bonds (V, 93
p. 629. 874) 1916 to 1920. 1%; 1921 to 1925. 1 4%; 1926 to 1930. 2%
1931 to 1940, 2)4%. Bonds auth., $25,000,000; Issued to Jan. 1918.
$6,300,000; retired. $157,000; in treas., $274,000. See V. 105, p. 609.
New rates. V. 105. p. 2458.

The $2,170,700 notes due Sept. 1 1918, secured by pledge of the entire
$3,000,000 issue of 2d mtge. 20-vear 6% bonds, were replaced by a like
Amount of notes due Jan. 31 1920, having the same collateral. V. 107,
p. 1006. Unsecured notes due Sept. 1 1920 represent interest on each
Issue at 7%. V. 97, p. 667, 804.

REPORT.—Cal. year,
Aug. 31 Yrs. 1918. 191

•Gross earnings.$l,155.028 $880,494
Net income 467,270 514,955

V.’106, p. 1902; Aug. 31 years, V. 107, p.
"17.

1289.
1918. 1917.

Interest charges$507,300 $470,865
Balance def.$40,030 sr$44,090

Trawick; Treas., W. R. Emerson, 47 Ames Bldg., Boston.—Pres J A
(V. 104.’ p! 1047; V. 105, p. 2458; V. 106, p. 1902; V. 107. p. 804,1006,1289.

BORDEN’S CONDENSED MILK CO.—ORGAN.—Incorp. in N. J. in
1899. V. 68 p. 821: V 69. D. 1195: V. 74. p. 97. 579; V. 76. p 6.56. Price
V. 106, p. 193. 1580, 1798; V. 103, p. 667. Statement as to milk situation,
new management, Ac., see V. 105, p. 500, 1422, 1711, 1804, 1900, 2000;
V. 106, p. 1232; V. 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,-
500,000 common, (5) $5,000,000 6% cum. pref., callable at 105; (c) $418,000
7% cum. non-voting 1st pref., callable at par. Dividends M. A S. Out¬
standing Oct. 1 1918, $10,500,000 common and $3,500,000 6% pref., both
owned by Borden’s Condensed Milk Co.; $417,700 1st pref. owned by others.
V. 106, p. 823, 931, 1038, 2453, 2759; V. 107, p. 183, 606.

DIVIDENDS— (1903 1904 1905 ’06 07 08 to *14 *15 16 T7 1918
On common (%)..„{ 8 8 8 8 8 8 yrly 8 8 8 4,4,-,-
Extra 1 -- 1H 2 2 2 __ __ text. ..

In Aug. 1917 paid )4 of 1% to aid Red Cross contributions.
Chairman, Albert G. Milbank; Pres., Arthur W. Milburn; V.-P., Walter

M. Gladding: Treas.. Franklin D. Shove; Sec., Sidney J. Pearson, 108 Hud¬
son St—(V.106. p.1232,1580, 1798. 2453; V. 107, p. 183, 606. 1387,1581.)

BRADEN COPPER MINES CO.—Incorp. in Dela. 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 with mill capacity of about 4,400 tons of ore per day, which it is pro¬
posed to Increase to 10,000 tons. Kennecott Copper Corporation (which
see) owns 99% of tne 2,590,706 shares authorized and outstanding (reduced
from 2.800.000 shares July 14 1916). Bonds auth.. $20.000.(XX): issued.
$15,000,000. Outstanding in June 1918, $13,434,000. V. 102, p. 524,
713; V. 103. p. 63; V. 106, p. 609. Reports of expert in V. 101, p. 1970.
See Kennecott Copper Corp. V. 102, p. 1713.

REPORT.—For year ending Dec. 31 1917, see V. 106, p. 2121.
Cal. Years. 1917. 1916.

0op.prod.(lbs)42,010,502 42.153.270
Aver, per lb__ 31.80 cts. 30.005c.
•Copper revs_$13.041,925 $12648,111
Net profit $6,342,199 $7,590,456

1917. 1916.
Total income.$7,219,136 $7,975,551
Bond. Ac., int. 859.038 857,272
Deprec., Ac— 3,496,987 2.038.203
Balance, surp_$2.863.Ill $5,080,070

, 1917—Col. 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.) ’

BUTTERICK CO.—ORGANIZATION.—Incorporated In N. Y.on Jan.
Is 1902. Owns stocks of various cos. publishing magazines, manufacturing
paper patterns, Ac. See V. 75, p. 237. Stock was on Oct. 19 1909 auth¬orised to be Increased from $12,000,000 to $15,000,000. to acquire the
$1,000,000 Ridgway Co. stock. $882,400 of which It owned Jan. 1 1917.V. 104. p. 1147. On Dec. 31 1917 the outstanding obligations Included:Ridgway Co. first 7% bonds, due May 16 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— f *03. ’04. ’05. ’06. *07. ’08. ’09. T0-T5. 1916.Since 1902. % \ 4 4 4 4 3 1)4 2H 3 yly. 2H
v In^Dec 1916 the dividend was omitted. None since to June 1918.REPORT.—Statement for cal. year 1917, In V. 106, p. 1233, showednet profit of $261,014, against $304,854 for 1916. This comparison ismade after deducting in the earlier year $105,452 for “reduction in theRidgeway Co. surplus” but without allowance for the $329,562 (2)4%)paid out in dividends In 1916; no dividends ware 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.
olan, V. 67, p. 688 leasing Cambria Iron Co. for 999 years at 4% on $8,4<

5 6)4
The quar. div. of 1H % In Nov.' 1914 and Feb. and May 1915 were paidIn 5% scrip. $1,687,500, ad redeemed in 1916. P
REPORT for 1917, with balance sheet, was in V. 106, p. 1455, showingnet 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. The net Income for 1916 was $27,522,794, agst. $8,326,672for 1915, and the balance available for divs., $25,094,353. agst. $6,403 538.
Chairman, W. E. Corey; N. Y.; Pres., A. O. Dinkey, Phila., Pa.; Sec. ATreas., D. Brewer Gehly. Office. Widener Bldg., Phila.—(V. 106. o.

1455, 2012, 2124; V. 107. p. 293, 405.) V
THE CENTRAL DISTRICT TELEPHONE CO.—ORGANIZATION.

—Stockholders voted April 26 to sell the entire property to Bell TelephoneCo. of Penna., owner of the entire ($15,000,000)share capital; sale not con¬
summated as of June 30 1918.

Bonds. $25,000,000 auth. Issue, of which $10,000,000 sold; remainder
(■suable only as equal amounts In cash are obtained from sales of stock aad
invested in Pennsylvania; $191,000 retired by sinking fund. Redeemable
as a wbole on or after Dec. 1 1918 at 105 and int. on 3 mos.’ notice. Annual
sinking fund of 1%. V. 98, p. 613, 765, 1159.

REPORT.—Report for 1917, V. 106, p. 502, showed:
Calendar Cross Net Interest Dividends. Balance,Year— Earnings. Earnings. Charges. (7%). Surplus.
1917 $7,938,894 $1,622,791- $513,048 $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 and securities of publlo utility corporations. Owns over
7i% of the $8,803,200 Cleveland (O.) Eleotrlo Illuminating Co. oom-
tnon stock. V. 99, jp. 272. Common stock has beendsposltsd with Edwin
M. Bulkier, Anson w. Burcn&rd and Harrison Williams as voting trustees.
Div. on pref., IH% quar.. paid Oct. 1912 to Oct. 1 1918. Div on com¬
mon stock, 1914,*4%; 1915, Feb., )4%; none since to April 15 1918.

The 10-year 6% secured gold notes due June 1 1922 ($6,000,000 au¬
thorized Issue) are subject to call, in whole or part, on any Interest date,
on due notice, at 101 and int., and convertible at par into pref. stock at
105, with the right to convert if called for payment prior to maturi#.

The $5,963,784 Issued are secured by deposit of $6,630,400 (over 75%)•f the outstanding Cleveland El. Ill. Co. common stock. V 94. p. 1461:
—V. 95. p. 50, 1334. Pres., F. L. Dame.—(V. 106. p. 399.)

CERTAIN-TEED PRODUCTS CORP.—O R G A NIZ AT I ON .—

Incorporated In Md. Jan. 30 1917 as successor of the General RoofingMfg. Corp. Roofing plants located at East St. Louis and Marseilles, Ill.,
York, Pa.. Niagara Falls. N. Y., and near Richmond, Calif. Paint and
varnish plants, St. Louis, Mo. Produces prepared roofings, building
papers, tarred felts, insulating papers, paints, varnishes, Ac. The out-
tanding capital stock, listed on the New York Stock Exchange, appearsin 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 :>er share.

EARNINGS.—For 6 months ending June 30 1918: Gross, $1,344,267;
depreciation, reserve for taxes, Ac., $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, Mo., is President.—V. 107, p. 1000.
THE CHESAPEAKE & POTOMAC TELEPHONE CO. OP VIR-

QINIA.—Incorporated in Vlrrinta In 1912 as sucosssor of ths Souther* Bell
Telsp. A Tele*. Co. of Virginia. Stations operated directly Dec. 81 1917.
73,548. Stock, $4,247,000 owned by the Ohes. A Potomac Tel Co. or
N. V . and so bv the Bril Triep. Oo. of Penna. and the N Y Telephone Co.

Of the 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, )4 of 1% semi-annually
oeginning 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;
net (after $868,118 for maintenance, lncl. 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 CO—Incorporated In
Kentucky in 1883. Operates under perpetual and exclusive license from
American Bell Telephone Oo. through the 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 A Telegraph Co. owned Dec. 31 1916 about 99%
of stock. V. 95* p, 084*

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 the issue was acquired by Am. Tel. A Tel. Co. and by it
exchanged for Oumb. stock, which nas been canceled. V. 93, p. 1467; V.
94. p. 210. 354. Bills payable (Dec. 31 1917) , $7,651,530. V. 98, p. 1247.

DIVS.—J’92to’97. ’98. ’99 . 00. 01. (WtoV. 08. ’09to’12.’13.’14-'17
Cash %...I 4 yearly 5 5H 6)£ 614 7 yearly 7)4 8 yearly 7 6

Also 2% in stock of Amer. Tel. A Tel. Oo. Sept. 15 1909
REPORT.—Report for year 1917, In V. 107, p. 179. shows: Gross,

$9,219,954; net. $5,379,936; rent, Int., Ac.. $1,345,041; divs. (6%). $664,-
809; bal., sur., $370,086. Offices, Atlanta, Ga.—(V. 107, p. 179.)

ELECTRIC STOR40E B41TER Y.—Incorp. in 1888 la New Jersey.
Owns basic patents for storage batteries. (V. 69, p. 76,850; V. 105. p. 1212.)

STOCK &o.—Stock authorized, $18,000,000; outstanding, pref., 1%
ram., $119 5»; convertible into com. stock, share for share; oom., $16,-
129,926; remainder ($1,750,675) In treasury; par of shares, $100. After
1% on pref.. com. and nref. share equally. On com.. 1901 to 1907, 6%
yearly. 1908. 3*%: 1909, 3•szt 1910 to Oct. 1918.’4% (Q.-J.)

been made to pay off $1,000,000 of notes iu cash at maturity Oct. 1 without
renewal. V. 107, p. 184, 1195. Unfilled order In Sept. 1918 about
$12,000,000. V. 107, p. 1290.

EARNINGS.—Statement for cal. year 1917. V. 106, p. 1460, showed:
Cal. Cross Net Other Res. for ’17 Divs.Paid Balance,
Year— Sales. Earnings. Income. Fed. Tax. (4%). Surplus.
1917 —$3,140,560 $2,220,613 $257,269 $450,000 $649,967 $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
earnings ($1,207,061) in 1917, and there were over $10,000,000 unfilled
orders on hand the plant running day and night. V. 107, p. 184.

Pres., Herbert Lloyd; Sec. A Treas., Walter G. Henderson, Philadelphia*
Office, Allegheny Ave. and 19th 8t„ Philadelphia.—(V. 106, p.14692
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- 1716; V 102. p. 348; and
took over the properties and business of Elk Horn Fuel Co. (V. 98, p. 1762).
Elk Horn Mining Corn. (V. 98. p. 1618). and Mineral Fuel Co. (V. 96. p.
1427.) Nineteen mines nave been opened. See V. 103, p. 668. Stoclcsowned,
V. 104. p 1706. 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 8HARES.—Authorized (a) pref. (6% aod
participating, red. at 1124%). $6,600,000. all out. with sole voting power
anring any default on full year’s dividend. (b) Common, $22,000,000 (6%
and partlc.); outstanding. $12,000,000. V. 101. p. 1716; V. 104. p. 2140.
Pref. dividend No 1. 3%. June 15 1916. Dec 15. 3%; 1917 June 3%;
Dec., 3%; 1918, June, 3%. Com. div., 2%, June and Sept. 10 1918.
V. 102,_p. 2079.

NOIEfs.— I’be 10-year sink, fund notes of 1915 ($9,500,000 auth.
V. 101, p. 1716; V. 102, p. 348) are secured by mortgage on the entire
property. Sinking fund. Zc. per ton on all coal mined commencing April 1
1916 (after April 1 1919. 3c. per ton), will purchase or call and retire the
notes at not exceeding 105 and 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 the Consolidation Coal Co. and the

remaining $1.068,000 were paid off at maturity. May 1 1918, $1.066.000 of
10-year sinking fund notes of Elk Horn Coal Corp. being Issued, making
$5,801,000 of the issue outstanding. V. 108. p. 2013; V.104, p 2140. The
only underlying lien.* are $441,000 Mineral Fuel 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. Ac $1,108,320 $2,245,789
Interest, sinking fund, Ac 468.712 414 631
Federal taxes 107.960
Preferred dividends 395.651 393.363

Balance, surplus $243,957 $1,329,835
OFFICERS.—Chairman, C. W. Watson, Falrmount, W. Va.; Pres.,

George W. Fleming, N Y.; V.-Pres., 8. D. Camden: Sec., J. W. M.
Stewart. Ashland, Ky.; Treas. A Asst. Sec., J. F. Caulfield, N. Y.—(V.106,
p. 824, 926. 1233, 2013; V. 107, p. 805.)

EQUITABLE ILLU/VIINAriNQ GAS LIGHT CO. OF PHILADEL¬
PHIA.—Formed In 1898 to take assignment of the lease of the gas works
of Philadelphia from the city to the United 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 June 1918
Common (%) 4 6 6 6 yearly

Sinking fund to retire stock In 1928.—(V. 96. p. 556; 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. 1916 and acquired the properties of Fisher
Body Co. and Fisher Closed Body Co., both or Detroit, and entire cap. stock
of Fisher Body Co. of Walkerville, Ont.' Capacity 400.000 automobile
bodies 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 A Co. and Eugene Meyer Jr. A Co.
purchased $5,000,000 of the preferred and part of the common. Preferred
stock is 7% cum., pref. as to principal and dlvs. and callable at 120 and
dlvs.: sinking fund beginning In Aug. 1915, 15% of net earnings, after de¬
ducting prefT dividends. See V. 103, p. 581, 760, 1510. Of the 200,000
shares of common stock, 102.000 shares are to be held under a voting trust
expiring Aug. 25 1921, unless terminated earlier, by the trustees. Voting
trustees, Frederick J. Fisher, Charles T. Fisher, Louis Mendelssohn and

. 104, p. 1706. Pref. dividends paid Nov. 1 1916
a. (14% quar.).
30 1918, $1,480,000; due U. S. Govt, on advances

x>ntract, $1,944,933. V. 106, p. 2647.

Aaron MendeIson. V
to Au(f 1918, 7% p.

Loans payable April
account of aeroplant <

May 1 1923) limited to $650,000. The $2,000,000 Issue of 1915 and future
Issues will be redeemable at 110 by lot by an annual sinking fund of 10% of
net earnings or 1 % of copper ore mined (except at Phoenix). V 96. p. 289.
718; V. 100 p. 1513. 1596; V. 98. p. 1319. 1611; V. 101. p. 1275. Loans
and bills payable June 30 1918. $2,173,207.

REPORT.—Ye r end. June
Gross Net, after

June 30 Income. Interest.
Year— $ $

1917-18.-11,644.310 3.542,624
19I6-17._12.259.1S5 5.025.251

Balance

Surplus.
°7,091

2,616.248
2.919.684

30 1918, V. 107. p. 1478:
Other Depr’n.&c., Dividends

Income. Reserve. Paid.
$ $ $

2,015,491 1,500.042
197,225 1,256,266 (9)1.349,962

1915-16.. 9.299.337 3.819.295 (6) 899.911
Copper produced (Anyox and Grand Forks plants), 9 mos. ending Sept.

30 1918, 31,156.186 lbs.
Pres., W. H. Nichols; Sec,, Edward Everett. Office, 52 B’way.—(V.

106, p. 1690, 2125, 2232; V. 107, p. 295, 407, 1104, 1388, 1478, 1582.)
ISLAND OIL & TRANSPORT CORP.—ORGANIZATION.—In¬

corporated in Va. to produce and transport oil from fields bordering on
the Caribbean Sea and in Mexico. Through stock ownership owns large
acreage in Mexico, Columbia and Cuba. Potential production at outset,
20.000,000 bbls. per ann. (V. 106, p. 194 . 301.) Large contract reported
in 8ept. 1918. V. 107. p. 1007.

NOTES.—An issue of $3,000,000 First Lien collateral 7% gold notes
was offered late in 1917 by A. B. Leach A Co., N. Y.; also eirly in 1918
$1,500,000 7% gold notes, due Sept. 1 1920, sinking fund 5 cents per bbl.
sold. V. 107, p. 1388; V. 107. p. 1007. 1388.)

KEYSTONE TELEPHONE CO.. PHILADELPHIA.—“Inlependent”
(of Bell) telephone svstem In Philadelphia and vicinity. The Phila. Electric
Co. In June 1917 obtained the approval of Penn. P. S. Comm, to a long
lease of conduit space at 4 cts. per duct foot with a graduated nrnimum
rental rising to $125,000 yearly, with option of purchase at end of lease.
V. 100, p. 736; V. 103. p. 1035; V. 104, p. 1149; V. 105. p. 184.

Stock. $2,500,000. all owned by Keystone Tel. Co. of N. J.. having out¬
standing $1,936,850 6% participating but non-voting pref. 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 $1 50 have been paid
on the pref. shares from Nov. 5 1913 to Nov. 1918 (M. A N.).

Accumulated dividends, previously 63%. have been reduced by pay¬
ments as follows: 1915, 2%; 1916, 4%: 1917. 44%; 1918, Feb., 24%.
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 been issued: $2,500,000 are reserved to acauire
securities of other telephone co’s, and the 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 the fiscal year ending Dec. 31 1917, In V. 106, p. 2754.
Years— Gross. Net. Renew.Rests. Interest. Pref.Div. Surplus.
1917 $1,639,269 $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. Folwell. Pres.; James Collins Jones, 1st V.-P.; Edward M. Cooke,
2d V.-P. A Gen. Mgr.; Elwood F. Reeves. Sac. A Treas. Main office,
135-141 So. 2d St., Phila.—(V. 106. p. 194, 611, 2754; V. 107, p. 1582.)

MAGNOLIA PETROLEUM CO.—ORGANIZATION.—Incorporated
Apr. 24 'll in Texas. Owns and controls oil wells in Texa«, Okla , Kan. and
Ark., having In 1918 a production of about 25,000 to 30.000 bbls. of crude
oil daily, with refineries located at Beaumont, Fort Worth and Corsicana,
Tex., also trunk pipe lines from Cushing and Healdton, Okla , and
Electra, Tex.

SUwk.—Auth.. $60,000,000 (Increased In Jan. 1918 from $30,000,000),
outstanding. $44,003,600 (par $100). Of the new stock. $22,000,000 was
offered to shareholders of record Jan. 21 1918 at par, from Jan. 15 to Feb. 1
(see V. 106. p 302. 194; V. 104. p. 76). In Jmn. 1918 Standard Oil Co. of
N. Y acquired about $19.800 000 of the stock, without voting power,
The Federal Trade 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 lu
an. 1915 a stock dlv. of 25% cash dividends In 1915. 4%: 1916. 0%;

1917, 6%: 1918, Jan. and Apr., 14% each; July and Oct., 2% each.
REPORT.—Year ending April 30 1918. V. 106, n. 2647.
Pres., F. J. Fisher, Detroit.—(V. 106. p. 503, 1038, 2647.)
GENERAL BAKING CO.. NEW YORK.—ORGANIZATION.—In-

oorp. Id N. Y. State In 1911 to unite the baking business of 20 concerns
(located in 15 dlfferenct cities), notably J. G. A B. 8 Ferguson A Co
and Geo. G. Fox Co., Boston; Flelschm&nn’s 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 A Mfg Co.. Detroit

Govt, regulation of business, V. 105. p. 1944 . 2459: V. 106, p. 1233.)
DIVIDENDS.—On pref.: In 1912, 5 4%; 1913 to Oct. 1918. 4% p. a.

Overdue on pref., Dec. 29 1917, 1954%.
Controls Kolb Bakery Co., guaranteeing dividends on Its $2,000,000 7%

pref. stock and Int. and sink, fund on $2,000 non 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 iseued.
$79,000 were on Dec. 31 1917 held in the treasury and $721,000 canceled
by sinking fund. V. 100, p. 045.

REPORT.—Report for year 1917 in V. 100, p. 1340, showed:
Years end. Dec.25 to Dec. 31 1917. 1916. 1915. 1914. ’

Net Income *$964,020 $919,053 $741,014 $891,717
Bal.. after 4% pref. dlv. *298.108 213.784 85.325 208,420

* Before deducting war income and excess profits taxes.
Pres.,W. H Collins: Sec.. F. H. Frazier, Treas., O E Fawcett. Office.

45 East 17th St.. N. Y.—(V. 106, p. 820, 1130, 1233, 1340, 1347.)
GENERAL CIGAR CO.. INC., N. Y.—ORGANIZATION —lncor

porated In N. Y. April 28 1906. V. 84. p. 802; V. 94. p. 213, 357. 1388
In 1916-17 merged the busluess of M. A. Gunst A Co.. Inc.. Bondy A
Lederer, and Best A Russell companies. V. 102. p. 1255- Formerly
known as Untied Cigar Manufacturers Co., name changed and stock listed
on NY. Stock Exchange in March 1917. V. 104, p.866. V. 100, p. 2653.

With the acquisition in Aug. 1918 of the four factories previously operated
by the Wayne Cigar Co.. Detroit, this company now controls 50 plants con¬
sisting of factories, stemmeries and warehouses for the packing and storing
of tobacco. The annual output of the 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 be Increased or mtge other than purohase

money mtge created without consent of three-fourths of pref. stook. Pref
will have no voting power except while default for at least two quarterly
dividends continues. Bills payable June 30 1918. $6,637,000; accounts
payable, Ac., $1,016,305; oOrrent assets, $15,259,036.

DIVIDENDS.—Oo common. 1909. 5%; 1910, 6%; 1911. 44%: 1912
to Nov. 1918. 4% yearly (1% Q.-F.).

REPORT.—Cal. year 1917, V. 106, p. 706; 6 mos. 1918, V. 107. p. 499.
Calendar Gross Net Int. on PI. Divs. Com. Dies. Balance

Year Profits. Income. Loans,Ac. 7% p.a. 4% p.a. Surplus.
1917 $4,520,578 $1,610,360 $268,339 $350,000 $724,100 $26^.861
1916 4.553.656 1.491.298 177.433 350.000 724.160 239.705
1918—6 mo_$3.045,082 $1,483,776 $217,820 $175,000 $362,080 $728,876
1917—6 mo. 2.240.084 765.707 111,442 175.000 362,080 117,185

OFF1CER8.—President, Fred Hlrsch'torn; Vl<-«*-President and Treas
urer, Henry Esberg; V.-Ps., William Best Jr., Milton H. Esberg, B. G.
Meyer, John N. Kolb and R. O. Bondy: Sec.. H. V. Shick. Office.
119 W. 40th St.. N. Y.—(V. 107. p. 499. 805. 1484.)

GRANBY CONSOLIDATED MINING. SMELTING & POWER CO-
LTD.—ORGANIZATION—Incorporated Mch. 29 1901 In British Oolum
bia. Owns low-grade copper, Ac., deposits: also smelter at Grand Forks.
B.O. Y. 79. p. 1644; V. 81. p. 1490; statement to N.Y. Stock Exchange
V. 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 Nsst Pass Coal Co., which pro¬
vide* the coal supply. V. 88, p. 165. Stock authorized. $20,000,000; out¬
standing, $15,000,000; par. $100. changed from $10 in 1906.
DIV.I ’11-T2. '13. *14. AU0.T5 to MoyT6. Aug.ANos 16. *17. 1918.

% f None 0 3 0% (1)4% Q.-F.) 2% each 2*qu. 24.21?.24.24
Stockholders in 1913 auth. $5,000,000 15-year bonds, subj. to call after

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 cony, into com. stock at not less than par;
lasqes above present $3,440,000 (convertible into com. stock at par until

BONDS.—First mtge. 6% gold bonds, authorized, g 10.000.000: out¬
standing Jan. I 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 profits $18,825,980 $14,310,198 $3.92*.188 $3,440,565
Deprec’n and depletion. *6.675.065 2,888.893 1.248.157 1.064 005
Bond. Ac.. Interest 1,974,295 785.653 551.700 435.000
Other deduction* 748.157 820.898 453.690 320.098
Dividends (6%) 1,320.000 1.200.000 891.118 238.598

Balance, surplus $8.108 493 $8,620,753 *813.511 $1,382,294
♦After crediting $451,616 unused reserves. Liability has not been set

up for war excess profits and income taxes for 1917.
OFFICERS.—Pre*. John Sealy. Gslveston; Sec.. Court‘*nay Marshall,

Beaumont; Treas., W. C. Procter, Dallas.—(V. 109. p. 191, 302.1799. 2014.
MATHIESON ALKALI WORKS (INC.).—ORGANIZATION .—In-

corp. in Va. in 1892 and manufactures soda ash. caustic soda, bicarbonate of
soda. Ac. Total our put 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. (See offering, V. 104, p.
261.) No bonded debt.

REPORT.—For year end. June 30 1918, V. 107, p. 909.
1917-18. 1916-17.1 1917-18. 1916-17.

Profit $1,225,480 1.639.58411st M. bds. retired $340,000
Deduct— [ Virginia back taxes 12,915

Plant 439,023 $491,1911 Pref. divs. (7%)_'215.383 221,872
Pf. stk. s nk. fd. 95.6 t8|Com. 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 rate of 7% yearly since organization.

Com.diva. ’OH *09 TO. 'll. T2 T3 14 T5 T9 1917 1918
Percent.. 3' 4*0* 0 74 54 4 4 04 6 14.14.14.14

Prea., Edward K Arnold. Office Haltvtlle. Va and Providence. R 1 ,

—(V. 105. p. 814; V. 106, p. 504. 1691; V. 107. p 909.)
MILWAUKEE U4S LltJHI CO.—ORGAN IZA flu V —Incorporated In

1852. Has perpetual franchise. V. 74. p. 1199. V. 78. p. 2602; V. 83. p.
1293. Am. Lt. A Trac. Co. owns practically entire stock (V. 88. p. 752).
V. 85. p. 164 Rata decision. V. 93. p. 731.

EARNINGS.—Statement for year ended June 30 1916 In V. 103, p. 1122.
DIVIDENDS not made public. Chairman, Emerson MeMlllln.—

(V. 103. p. 1035. 1122: V. 106. p. 601.)
NATIONAL FUEL GAS CO.—ORGANIZATION.—Incorporated

Dec. 8 1902 in N. J. as successor to the Natural Gas Trust Co. Owns all
or a majority interest In the capital stocks of five gas-producing and selling
companies with markets in N Y., Penna. and Canada. V l69, p. 1799,
1800 Capital stock authorized. $32,000,000 (increased from $16,000.006
Apr. 28 1917.) V. 105. p. 2278. Outstanding $18,489,825: par, $100.
Shareholders of record Apr. 28 1917 were given the right to subscribe at
par to 37,010 new shares In an amount equ&l to one-fourth of holdings.
Dlvs. Q -J. 15 at rate of 10% p. a.

REPORT.—For cal. year 1917, in V. 108. p. 1799, 1800 shows: Gross
earnings, $8,604,623: net. $4,446,495. Total surplus Dec. 31 1917. $13,-
471, 943. Pres., Walter Jennings; V.-Pres., H. M. Tilford: V.-Pres.»
A Sec'y, W. J. Judge; Treas., W. F. Deuel. N. Y. office, 20 B'way, N. Y.
—V. 104. p. 2113; V. 105. p. 2278, 1903. 1807; V. 100. p. 605, 1799.

NORTHERN SECURITIES CO.—In 1904 the capital stock was reduced
from $395,400,000 to $3,954,000. the par value of shares to remain at $100
pending completion of dissolution. V. 78. p. 1168. 1223,1275, 1392; Y. 76,
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. 24%; 1911. 4%. 1912. 3%; 1913 to 1916. lncl.. yearly Jan 11. 2%;
917, Ja$., 34%; 1918, Jan., 34%; June, 3%. V. 106, p. 2346.

OFFICERS.—Pres., E. T. Nichols; 8ec. A Treas.. Nicholas Terhune.
OfTice. 28 Liberty St.. N. Y.—(V. 105. p. 295; V. 106. p. 500, 2346.)

See additional items on page 208.
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Noy., 1918] BANKS, TRUST COS., INSURANCE COS., ETC. 205
NEW YORK AND BROOKLYN BANKS.

Companies.
Capital Surplus A

undivided
profits, b

Dividends.

Par Amount. Period 1917. 1916. Latest .

New York. $ $ $ %America a 100 1,500.000 6,762,800 J 9c J 28 28 July *18. 14Am. Exoh 100 5,000,000 5,991,400 MAN pl2 10 Nov.*18. 7 fAtlantic .... 100 1.000.000 905,100 Q—J 6 *7 Oct. *18. 24Battery Park 100 r400,000 rl,599,800 J A J nlO /8 July’18.(r)6hBowery a 100 250,000 819.300 Q—F *22 nl6 Nov.’18. 6hBway Cent.a 100 100.000 40,500 Beg.bus May 1914. V. 98, p. 1580Bronx Bor.a. 100 150.000 71.500 J A J None None July *15. 5Bronx 100 200,000 223,400 J A J 6 6 July *18. 3Bryant Parka 100 200.000 145,400 3 9c 3 17 3 July *18. 3But. & Drov. 25 300,000 103,100 3 9c 3 None None July *15. 3Cent Merc.a 100 100.000 51.900 Beg bus Apr 16*17 V.104,p. L566Chase 100 10.000.000 14,591,000 <3—3 ul6 20 Oct. *18. 4tChatA Phe’x 100 3.500.000 3.033,500 Q—J 013 10 Oct. *18. 3Chelsea Ex.a 100 400,000 127,300 A—O 3 6 Apr. *17. 3Chemical 100 3,000.000 9,557.600 Bl-mo. 15 m20 Nov.*18. 24Citizens’ 100 2.550.000 3.034,900 Q—J 9 8 Oct. *18. 24City 100 25,000000 052572400 MAN 10 10 Nov.*18. 5City Co. Nat. 100 10,000,000 _ — J A J 6 6 July *18. 3Coal 9c Iron. _ 100 1,000,000 974,700 Q—J *9 8 Oct. *18. 2Colonial.a 100 500,000 1,081,800 Q—J hi 5 12 Sept.30*18. 3Columbia a.. 100 (7)1,000500 632.500 J A J 16 16 June’18. 4(7)Commerce 100 25,000,000 23,745.300 Q—J nl2 8 Oct. *18. 24(5)Com’l Ex a 100 200,000 880.400 J A J 20 20 July *18. 10(6)Com’w’h a 100 *400,000 840.300 MAN *15 20 Nov.*18. 5(9) Con tin’tl a 100 (9) 1,000,000 637.400 F A A k7 6 Aug.*18. 3)4Corn Exoh ..a 100 3.500,000 8.274.500 Q—F kl7 16 Nov.*18. 1-Cosmopoli’n a 100 100,000 32,600
Cuba(£nNY)a 100 100,000 85,600 J A J

„ 10 July *18. 6East River. _ 25 250,000 79,500 J A J None 2 Jan. *16. 2Europe a 100 150.000 97,100 5 5 Jan. *17. 5'($) Fldelity.a 100 200,000 <2) MAN 3 6 May’17. 3Fifth 100 250.000 406,800 Q—J 12 12 Oct. *18. 3Fifth Ave. a. 100 <0200.000 2,275,300 Q—J e210 e200 Oct. *18.1254First 100 10.000,000 31,189,000 Q—J z42 <38 Oct. *18. 5First Security 100 10,000.000 _ _ Q—J via 12 Oct. *18. 5Garfield 100 1,000,000 1,389.000 Q—M 12 12 Sept.*18. 3Gotham 100 200,000 210,600 Q—J o9 8 Oct. *18. 2Grace (W.R.)
9c Co.a 100 500.000 755,100 Beg.bus June 21*15 V.100.P. L411Greenwich a. 100 500.000 1,474,500 Q—J o20 hl5 Sept.30’18. 4Hanover 100 3.000.000 17.479,400 Q—J n28 23 Oct. *18. 8/Harriman — 100 1.000.000 1.264,900 J A J 105 July* 18. 5Imp. 9c Trad. 100 1,500,000 7,843,600 J A J 24 24 July *18. 12Internat.a 100 500.000 180.700 J A D 6 6 June29’18. 3(8) Irving — 100 (3 ) 4,500,000 5.828,200 Q—J oil 8 Oct. *18. 3Liberty 100 J3.000.000 4,281,700 Q—J *39s <2714 Oct. *18. 44Lincoln 100 1.000.000 2,000,600 Q—F 10 10 Nov.*18. 24(4) Manhat’na 50 (4) 2,500,000 7.227,700 Q—J 16 116 Oct. *18. hie(8)Mkt. AFuit 100 1,000,000

,, (8> Q—J 12 12 Jan. *18. 3Meoh.A Met.. 100 6,000,000 11,026,500 Q—J ' 017 12 Oct.15*18. 4Merchants* .. 50 2,000.000 2,743.500 J A J 8 8 July *18. 4(4) Metrop’Ilsa 100 1.000.000
o t4> Q—J 16 16 Jan. *18. 4(4)Metropol n a. 100 2,000 000 2,276,900 O—J 8 8 Oct. *18. 2Mutual a 100 200,000 562,700 Q—J *20 14 Oct. *18. 5New Neth.a. 100 200,000 195,900 A A O 8 8 Oct. *18. 4New York 100 2.000,000 5,374,800 J A J <18 16 July *18. 10N. Y. County 100 *1,000,000 361.900 J A J 10 30 Jan. *17. 10Paolfio a 50 500,000 1,086,700 Q—F 8 8 Nov.*18. 4/Park 100 5,000,000 17,923,800 Q—J 20 18 Oct. *18. 5tPeople’s a._ 25 200.000 537,800 J A J 10 10 July *18. 5Prod. Ex.a.. 100 1.000,000 1,152,200 Q—J 11 9 Oct.15’1? . 4Public 100 (1)750,000 1.002,700 Q—J 10 7 Sept.30’18. 3Seaboard.... 100 1,000,000 3.724,800 Q—J <23o 12 Oct. *18. 3Second 100 1,000 000 4,011,100 Q—J 12 12 Oct. *18. 3Sherman 100 500.000 183.800 Q—J 6 Oct. *18. 14State a 100 j2,000,000 495,200 J A J 6 6 July *18. h23d Ward a._ 100 200.000 135,300 F A A 6 6 Aug.*18. 3Union Ex 100 1,000,000 1,292.200 J A D 31 8 8 June29’18. 4Unit. States a 100 200.000 200.300 J A J 20 July ’18. 10Wash. H-a_. 100 100,000 580,200 Q—J 8 8 Oct. *18. 3Westch. Av.o 100 100.000 83,200 Q—F (12)7 5 Nov.*18. 2IWest Slde.a 100 *326,600 (5) J A J 6 12 Jan. *17. 6Yorkville a.. 100 (10)200.000 598,400 Q—M 24 24 Sept.30’18. 5Brooklyn.

City 50 300.000 583,400 Q—J dl74 14 Oct. ’18. 3)4Coney Isl’d a 100 100.000 61,700 Jan. 4 3 Jan. *18. 6/First 100 300,000 681,700 0—J /124 /12 Oct. *18. 2)4(11) Flatb’sh a 100 100.000 (11) * Q—J 6 6 Oct. *17. 1 Xi
Greenpolut 100 200,000 222,600 J A J 6 6 July ’18. 5/Homestead a 1(H) 200,000 68,600 J A J 2 4 Jan. *17. 2Mechanlcs’a - 50 1.600.000 874,500 Q—J dlO 8 Oct. *18. 2Montauk a._ 100 100,000 54,200 J A J None None July *14. 2Nassau 100 1,000.000 1,174,800 Q—J «114 10 Oct. *18. 24North Side a. 100 200,000 215,900 J A J 6 6|July *18. 4kPeople’s 100 200.000 181,400 J A J 6 6 July *18. 3Ridgewood .. 100 100,000 136,500 JAD 31 4 4 July *18. 2

1653, 1429. 994. (10) -Stockholders June 6 1918 voted to increase capitalfrom $100,000 to $200,000. V. 106, p. 2414, 21981 (11) Bank of Flatbushmerged into Peoples Trust Oo. as of July 29 1918. V. 106, p. 2622.(12) Includes extra dividend of 4%.
-NEW YORK TRUST COMPANIES

Companies.
Capital

Surplus A
undivided
profits on

Par Amount. Sept. 10*18.

r Astor
r Bankers....
uCentral ....

uCentUnion.
Columbia
Commercial .

Corporation _

Empire
Equitable
Farm.L. ATr.
Fidelity
Fulton
Guaranty
Hudson ....

LIrvingaw.Tit A Tr
Lincoln
Merc Tr * D
Metropolitan
N.Y.Lf.I. ATr.
New York
Scandinavian
Title Gu ATr.
Transatlantic
u Union .....

toU.S.M.ATr.
United States

iio
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100

$
1.250.000

11.250.000
5.000.000

ul2500000
5.000.000

500.000
500.000

V1.500.000
6.000,000
5.000,000
1.000.000

500.000
25,000,000

500.000
1,500.000
4.000.000
1,000.000
1,000.000
2.000,000
1,000,000
3,000,000
1,000.000
5.000,000

700.000
3.000.000
2.000,000
2,000.000

15,8^2,600
ttl7^02000
6.895.400

129,200
116,531

1,514,100
14,298,100
11.436,800
1,291,800

630,500
27,084,600

596,700
1,060.900
5.199.600

590,600
685,300

4,402.300
4.356.200

10.665,300
1.805.600

11,871,000
480,400

4.592.400
14,492.200

Dividends paid in 1916 and 1917
and also last dividend.

Period. 1917 1916. Last paid. %

J
Q—M30
Beg.bus
Beg bus

—M30
j—M30

£3
J A J
Q—M31

8

1—F
Beg. bu
Q—M31
J A D
0—M31
Beg. bu
9—M31
J & J

Q—J
9—M31
J A J

r6K
045
»40

174
Nov.

J%
*

bl
b 12
*21

c9
til

5
2

s.Ma
J25
45

133
sJ’ne

20
58

ml 7
24
50

16
20

(i9)

l&.
31*17

M2
o30

50
nl9
512

6
5

None
yll

24
45
32

11*17
20

9
ml7
/29

50

Apr.*17.2«r
Oct. *18. 5
Apr. *18. 7
Oct. *18. 5
Sept.*18. 3

V. 105, p.468
Sept.30*18. 3
Sept.30’18. 5
Nov.*18. 44
Sept.30* 18. 2
July *18. 7b
Sept.30*18. 5
Oct. *18. 2
Oct. *18. 2
Oct. *18. IK
Nov.*18. 1
7; see note (e)
Sept.30*18. 6
J’nel0’18. 20
Sep£30’18. 8
See note (J)

Sept.30*18. 5
Jan. *18. 3
Apr. *18. 4
Sept.30*18. 6
July *18. 25

BROOKLYN TRUST COMPANIES

Companies.
Capital.

Surplus A
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 iSo 1,5(X),000
$

2,368,200 Q—J Z35 *30 Oct. *18. 5Franklin 100 1,000,000 1,145,900 Q-M31 12 12 Sept.30’18. 3Hamilton 100 500,000 1,028,500 Q—F 12 12Nov.*18. 3Kings County 100 500,000 2,703,200 Q—F 24 21|Nov.*18. 6<Manufac’rs _ 100 1.000,000 775,700 Q—J 6 6,Oct. *18. 2x Peoples 100 1.000.000 1,335,900 Q-M31 14 10 4! Sept.30’18. 4
a Decrease due to change In div. period, b Includes extra divs. of 2 %.

c Increase due to change in div. period, d Includes 20% regular dividends,2% Red Cross dividend and special divs. of 23% in connection with con¬
solidation with Astor Trust Co. e See V. 104, p. 1770, 1234. / Includesextra div. of 5%. g 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 Includesextra dividend of 10%. j See V. 104, p. 2422, 2314, 133. k Paid in1916 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 dividend of 10%. o Includes extra divs.of 6%. p Name changed Nov. 30 1917 from Broadway Trust to IrvingTrust Co., the Broadway Trust and the Irving Nat. Bank having beenunited under joint ownership. V. 104, p. 2422; V. 105, p. 1281. 2336;V. 106, p. 469. Also in Mar. 1918 Market A Fulton Nat. Bank consoli¬dated with Irving Trust Co. V. 106, p. 993, 574. r Astor and BankersTrust Companies consolidated Apr. 23 1917 under name of latter. Specialdividends were paid in this connection—23% Apr. 23 by Bankers Trust Co.and 2K% Apr. 21 by Astor Trust Co. Bankers Trust Co. also declared aRed Cross div. of 2%. payable July 2. See V. 104, p. 2525, 1566, 1359.s Includes extra divs. of 15 4 %. t West Side Bank of Manhattan Boroughmerged into the Manufacturers’ Trust Co., effective June 15 1918. V. 106,p. 2622, 2312. u Effective June 18 1918 Central and Union trust cos.consolidated under name of Central Union Trust Oo. with capital of $12,-500,000. V. 106, p. 2622, 2415, 1980, 1543, 1429, 1312, 993. 892, 78^.v Includes extra div. of 16%. w U. S. Mtge. A Trust purchased the assetsof the Fidelity Bank. See V. 104, p. 1983. 'X Bank of Flatbush mergedinto Peoples Trust Co. as of July 29 1918. V. 106, p. 2622. v Stockhold¬ers to vote Nov. 7 1918 on Increasing stock from $1,500,000 to $2,000,000.z34% 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 aRed Cross div. of 1%. t Paid in 1917 124% on old capital of $1,000,000and 13 4 % on new capital of $5,000,000. t includes Red Cross div. of 1 %.a State banks, b Aug. 31 1918 for national banks and Sept. 10 1918for State banks, c Decrease due to change in dividend period, d Increasedue to change in dividend period, e Special dividends paid as follows:55% July 1918, 110% July 1917 and 100% July 1916. /Includes extradiv. of 2%. Q Includes $6,000,000 capital set aside for foreign branches.h Includes extra div. of 3%. i Includes extra div. of 10%. j Capital ofState Bank increased from $1,500,000 to $2,000,000, effective Aug. 311918. V. 107, p. 976, 52. k Includes extra div. of 1%. / One per centof this is extra and Is payable in Liberty Loan bonds, m Includes extradiv. of 5%. •$tn Includes extra divs. of 4%. o One per cent of this 13 aRed Cross div. p Includes 2% extra, 1% Red Cross div. and 1% payablein Liberty Loan bonds, q Includes Red Cross div. of 14 % • r Stockhold¬ers of Battery Park National Bank voted July 22 1918 to Increase capitalfrom $400,000 to $1,500,000 and surplus from* $400,000 to $1,400,000 atthe same time declaring a stock div. of 25%, paid Sept. 16 1918. SeeV. 107, p. 371. s Includes extra div. of 10% and a Red Cross div. of 2%.t Two per cent of this is extra, u On capital of $10,000,000. v Six per centof 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. x Twenty per centof this is extra and the July quar. div. was paid in Liberty Loan bonds.u’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 onMarch 2 1918. V. 106, p 994. t Peoples Bank went into voluntary liqui¬dation in Sept. 1918, and its business was acquired by the Chatham APhenix National. V. 107, p. 1071, 946. t Capital increased Aug. 101917 from $1,000,000 to $3,000,000. First div. on new capital paid Oct. 11917, 44%- V. 105, p. 684, 361; V. 104, p. 2525, 2314. § West SideBank merged into the Manufacturers’ Trust Co. of Brooklyn, effectiveJune 15 1918. V. 106, p. 2622, 2312. (1) Stockholders of Public NationalBank voted Sept. 30 1918 to increase capital from $750,000 to $1,000,000.V. 107, p. 1354, 976. (2) U. S. Mtge. & Trust purchased the assets of theFidelity Bank and began operating it May 15 1917 as the Madison Ave.Branch. V. 104, p. 1983. (3) Irving Nat. Bank and Broadway Trust Co.united under a joint-stock ownership, the capital of the Irving Nat. beingincreased from $4,000,000 to $4,500,000 in connection therewith. A furtherincrease to $5,000,000 has been auth. V. 106, p. 469: V. 105, p. 2336, 1592,1281, 885, 468; V. 104, p. 2422. (4) Bank of the Metropolis merged intothe Bank of the Manhattan Co. as of Feb. 11 1918, a div. of 50% being paidFeb. 7 on the stock of the former in connection therewith, and the capitalof the Bank of the Manhattan Co. Increased to $2,500,000. V. 106,

p. 574, 268. (5) Name changed on Mar. 4 1918 from German ExchangeBank to Commercial Exchange Bank. V. 106, p. 892, 162. (6) Namechanged on Apr. 15 1918 from Germania Bank to Commonwealth Bank.V. 106, p. 469. (7) Stockholders voted Jan. 15 to increase 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. 1 1913 was paidin Mar. 1918. V. 106. p. 994, 269, 47. (8)Market A Fulton Bank con¬
solidated with Irving Trust Co. in Mar. 1918. V. 106, p. 993. 574. (9)Name changed June 1 1918 from German-American Bank to ContinentalBank and stockholders Apr. 29 1918 voted to increase canital from $750,000
to $1,000,000 and par value from $75 to $100. V. 106, p. 1980, 1869,

NEW YORK AND BROOKLYN FIRE INSURANCE COMPANIES.

Companies.
Capital. Net Surp.

Dec. 31
1917.

Dividends.

Par Amount. 1917. 1916. 1915 Last paid %

Ame. Alliance
$

100
$

1,000.000
$

Z942.312 (0) 15 15 July *18. 74City of N Y__._ 100 583,200 344,659 None None 44 July *15.Commonwealth 100 500.000 1,052.646 Jt45 10 10 Jan. *18. 10b Continental._ 25 610000 000 12.050,702 12 (6) 50 July *18. 8Fidellty-Phenix 100 2.500,000 7,102,436 20 20 10 July *18. 12Globe A Rutgers 100 <700.000 7,426.114 p36 «) 40 Oct. *18. 15uGreat American 100 (12,000,000 <8,527.719 n,31 30 30 July *18. 15Hamilton Fire 15 200,004 255,116 8 8 6 Nov.*18. 3Hanover 50 1,000.000 609,404 10 10 10 Oct. *18. 24Home - 100 6.000.000 13.001.251 n26 22 20 July *18.124Mercantile ____ 100 1,000.000 924.408 10 10 10 Jan. *18. 10t Nat. Liberty.. 50 1,000.000 1.940.550 s22J4 224 20 July *18. 10Niagara Fire 50 1.000,000 2,923,673 25 25 25 July *18. 10Northern 100 0500,000 275,597 7 6 6 July *18. 34North River 25 600.000 1,007,270 10 10 10 Oct. *18.Pacific Fire.--- 25 400,000 340,186 10 10 10 July *18. 5Queen of Amer_ 100 m2.000,000 4.232,069 42 4 40 35 July *18.124/ Stuyvesant 100 /700.000 72.227 3 44/ 5 Jan. *17. 3United States _ 20 1.400.000 1,688.366 10 7 7 Aug.*18. 5Westchester 10 ^1.000 ono 1.552.599 40 40 40 Nov.*18. fir
b Paid on Jan. 3 1916 the regular dividend of 25% on old capital of $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 additionissued $1,000,000 new capital, making total capital as of Jan. 11 1916,$10,000,000. Par value changed to $25. See V 102, p 70. 5% paidon new 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 oflatter increased to $700,000; first dividend on new capital paid May 1916,14%; July and Oct., each 14%- g Capital Increased in July 1917 from$350,000 to $500,000. h Stockholders voted Oct. 25 to increase capitalfrom $500,000 to $1,000,000. First dividend on new capital paid Feb. 11918, 64 %• < Capital increased In April 1916 from $400,000 to $700,000and first dividend of 7% paid on new capital stock July 31; 7% paidOct. 31 1916. On old capital of $400,000 paid dividends of 10% eachin Jan. and April 1916. k Includes special dividend of 35%. / Based onactual value of securities, m Capital increased from Jan. 1 1918 from$1,000,000 to $2,000,000. First dividend, 124%. on new capital paidJan. 1918. n One per cent of this was a Rea Cross dividend, o Paidin 1917 74% on capital of $400,000; 5% on capital as increased of $1,-000,000. p Two per cent of this was a Red Cross dividend, r One percent of this is extra, s Two and one-half per cent of this is extra, t Namechanged March 1 1918 from Germania Fire Insurance to National LibertyIns. Co. of America. V. 106, p. 1028., u Five per cent of this is extra.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



286 INDEX [Vol. 107

INDEX TO COMPANIES—CONSOLIDATED, &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 A Asheboro Norfolk Southern.dlrondack Delaware A Hudson.
Alabama Central...... ...Southern Railway Co.
Alabama Consolidated Coal & Iron..Alabama Company.
Alabama Midland... .Atlantic Coast Line HR.

steel A Shipbuilding Co ..Tennessee Coal, Iron Sc RR. Co.
Albany Sc Northern Georgia Southwestern Sc Gulf.
Alberta By. Sc Irrigation Co Canadian Pacific Ry.
Algoma Central Terminals........-Algoma Central A Hudson Bay Ry.
Alrema Steel Corporation ... Lake Superior Corporation.
Allegheny Valley Pennsylvania RR.
Almagordo A Sacramento Mtn. By.-El Paso A Northeastern RR.
American Coal Products Ce........Barrett Company.
American Dock A Improvement Central of New Jersey.
American Graphophone Co Columbia Graphophone Co.
American Oilfields Co California Petroleum Co.
American Pipe A 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 Oo United States Steel Corporation.
American Still Alarm American District Telegraph of N. J.
Arkansas Oklahoma A Western .Kansas City A Memphis.
Aroostook Northern Electric Canadian Pacific.
Aroostook Northern RR Bangor A Aroostook RR.
Associated Merchants Co Associated Dry Goods Corporation.
Atlanta Knoxville A Northern Louisville A Nashville.
Atlanta A Northern RR Atlanta Tennessee A Northern Ry.
Atlantic A Birmingham Atlanta Birmingham A Atlantic.
Atlantic A Northwest Canadian Pacific.
Atlantic A Yadkin RR Southern Ry.
Augusta Terminal Ry Charleston A Western Carolina Ry.
Austin A Northwestern Houston A Texas Central.
Ayer Mills American Woolen
BaltimoreA Cumberland Talley RR.Western Maryland RR.
Daltlmore Electric Consol. Gas El. Lt. A P. of Balt.
Baltimore A Harrisburg RR ..Western Maryland RR.
Bangor A Portland Delaware Lackawanna A Western.
Bay City A Battle Creek Michigan Central.
Bedford Belt 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 Co ; .Republic Iron Sc Steel Co.
Big Sandy Chesapeake A Ohio.
Billings A East .Montana Power Co..Montana Power Co.
Binghamton Gas Works.......... American Light A Traction.
Birmingham Belt St. Louis & San Francisco.
Bluff Point Land Impt. Co Delaware A Hudson Co.
Boonville Bridge Missouri Kansas A Texas.
Boonvllle St. Louis A Southern Missouri Pacific.
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.
Bollock Electric Manufacturing Allls-Chalmers Manufacturing Co.
Bollock Manufacturing Co AlUa-Chalmers Manufacturing Co.
Burlington Cedar Rapids A Northern.Chicago Rook Island A Pacific.
Burlington A Missouri River .Chicago Burlington A Quincy.
Butte Electric A Power Co Montana Power Co.
r^alro Bridge Co Illinois Central RR.
v*aldwell A Northem Carolina A Northwestern.
Calgary A Edmonton Ry ...Canadian Pacific Ry.
Oaflfornla Electric Generating Co Great Western Power Co.
California Northwestern Northwestern Pacific. „

.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 Rapid* Iowa Falls A Northwes.Chloago Roek Island A Pacific.
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 Missouri Pacific.
Central Branoh Union Pacific. Missouri Pacific.
Central Ga. RR. A Banking Central of Georgia Ry.
Central Iron A Coal Central Foundry.
Central If. Y. A Western Pittsburgh Shawmut Sc Northern RR.
Central Ohio Baltimore St Ohio.
Central Ontario Ry Canadian Northern Ry.
Central Petroleum Tens 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.
Ohartlers ...Pittsburgh Cln. Chicago A St. Louis.
Ohateaugay Ore A Iron Oo 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 Grand 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.
Ohloago Ind. A St. Louis Short Line.Cleveland Cln. Chlo. 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.
Ohloago Santa Pe A California Atchison System, April *96, Sunn.
Chicago St. Louis A Pittsburgh Pittsburgh Cincinnati Chlo. A St. L.
Ohloago St. Paul A Minneapolis Chicago St. Paul Minn. A Omaha.
Ohloago Subway Chicago Utilities.
Chicago Wisconsin A Minnesota Wisconsin Central.
Choctaw A Memphis Chicago Rock Island A Pacflo.
Choctaw Oklahoma A Golf Chicago Rock Island A Pacific.
Oiooro Gas Oo... Public Service Carp, of Nor. Illinois.
Cincinnati Gas Transportation Oo Columbia Gas A Electric Co.
Cincinnati Hamilton A Dayton Baltimore Sc Ohio RR.
Cincinnati Ind. St. Louis A Chicago .Cleveland Cln. Chicago A St. Louis.
Cincinnati A Muskingum Valley Cleveland Akron A Cincinnati.
Cincinnati Sanduqky A Cleveland Cleveland Cin. Chicago A St. Louis.
Cincinnati Southern. Cincinnati New Orleans A Texas Pao.
Cincinnati Wabash A Michigan Ry..Cleveland Cine. Chic. A St. L. Ry.
City Eleotrto Co..of San Pranolsoo Great Western Power Co.
Civic Investment A Industrial Corp.Montreal Lt., Ht. A Power Consol.

iH. B.) Claflln Oo Mercantile Stores Corporation.Cleveland Akron A Columbus Cleveland Akron A Cincinnati Ry.
ClearfieldA Jefferson Pennsylvania RR.
Cleveland Columbus Cln. A Ind Cleveland Cln. Chicago ASt. Louis.

Seveland Lorain A Wheeling Baltimore A Ohio.eveland 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 Under—'
Clyde Line Atlantis Golf A West Indies 88. Co.
Ooal A Iron Ry - Western Maryland.
Coal River A Western Chesapeake A Ohio.
Colorado Bridge International A Great Northern.
Colorado Industrial Co Colorado Fuel A Iron.
Colorado-Utah Construction Co Denver Northwestern A Pacific Ry.
Columbia A St. Louts Wabash.
Columbus Connecting A Terminal...Norfolk A Western.
Columbus (O.) Gas Co... ..Ohio Cities Gas Co.
Columbus Gas A Fuel Co..........Ohio Cities Gas Co.
Columbus A Hocking Valley Hocking Valley.
Columbus A Indianapolis Central...Pittsburgh Cln. Chicago A St. Louis.
Columbus A Toledo Hocking Valley.
Commercial Cable Co Mackay Cos.
Commercial Nat. Safe Deposit Co..: Commonwealth-Edison Co.
Connecticut River Power Co New England Company.
ConneilavlUe A Monongahela RR United States Steel Corporation.
Consolidated Electric Co Great Western Power Co.
Consolidated Gas Co. of Baltimore..Consol. Gas, Electric Light A Power.
Consolidated Indiana Coal.. Chicago Rook Island A Pacific.
Consolidated Power Co Consol. Gas. El. Lt. A P. Co. of Balt.
Consumers' Chemical Corporation Vtrglnia-Carollna Chemical Co.
Consumer*’ Gas People’s Gas Lt. A Coke.
Continental Coal Hocking Valley.
Cornwall Sc Lebanon RR Pennsylvania RR.
Crucible Fuel Co Crucible Steel Co.
Cuba Eastern — ...Guantanamo A Western RR.
Cumberland Valley Ry Pennsylvania RR.
Current River Kansas City Fort Scott A Memphis
rtallas A Waco Missouri Kansas A Texas.
Lr»ntmry A Norwalk New York New Haven A Hartford.
Danville A Grape Creek. Chicago A Eastern Illinois.
Dawson Ry. A Coal Co El Paso A Northeastern Co.
Delano Land Lehigh Valley.
Dos Moines A Fort Dodge Minneapolis A St. Louis.
Deo Plaines Valley Chicago A North Western.
Detroit Grand Rapids A Western Pere Marquette.
Detroit River Tunnel Michigan Central.
Detroit Rock Salt International Salt Co.
Dexter A Newport RR Maine Central RR.
Dexter A Piscataquis RR Maine Central RR.
Dlmmlck Pipe Oo U. 8. Cast Iron Pipe A Foundry Ce.
Dominion Line International Mercantile Marine Ce.
Drifts Seabury Ordnance ...Savage Arms Co.
Duluth Rainy Lake A Winnipeg By.-Duluth Winnipeg A Pacific Ry.
Durham A Northern Seaboard Air Line.
Dutchess County RR Central New England Ry.

East Maine RR ... Maine Central RR.ast River Gas Consolidated Gas of N. Y.
Bast Tennessee Virginia A Georgia..Southern Railway.
Eastern Mlohlgan Edison Detroit Edison.
Eastern of Minnesota Great Northern.
Eastern Tel. A Tel. Co Keystone Telephone Co.
Easten A Amboy—East. & Northern-Lehigh Valley.
Eoenomy Light A Power Public Service Corp. of Nor. Illinois.
Edison Eleo. Ill. of Brooklyn Kings Co. Eleo. Light A Power.
Edison Eleo. Ill. of New York.. Consolidated Gas Co. of New York.
Elisabeth River Norfolk A Portsmouth Belt Line.
Elk Horn Fwei Oo Elk Horn Coal Corporation.
Ellwood Short Line Baltimore A Ohio.
El Paso A Roek Island Ry El Paso A Northeastern Co.
Equitable Gas Light Co. (New York)-Consolidated Gas of N. Y.
Erie A Jersev Erl* RR.
Euclid Equipment Trust Bessemer Sc Lake Erie.
European Sc North American Maine Central RR.
Evansville Belt Ey Chisago A Eastern Illinois RR.
Evansville Henderson A Nashville..Louisville A Nashville.
Evansville A Indianapolis Chicago A Eastern Illinois.
Evansville Mt. Carmel A Nor. Ry—Cleve. Cine. Chicago A St. Louis.
Evansville A Terre Haute.. Chicago A Eastern Illinois.

Fairmont Coal Consolidation Coal Co.argo A Southern Chicago Milwaukee A St. Paul.
Flint A Pere Marquette Pere Marquette.
Florida Central A Peninsular Seaboard Air Line Ry.
Florida Southern Atlantic Coast Line RR.
Florida West Shore Seaboard Air Line.
Fort Worth A New Orleans Houston A Texas Central.
Fort Worth A Rio Grande St. Louis—San Francisco.
Fremont Blkhoro A Missouri Valley.Chicago A North Western.
Frick H. O. Oo United States Steel Corporation.

General Rubber United States Rubber.eneoee River RR Brie RR.
Georgia A Alabama Seaboard Air Line Ry.
Georgia A Alabama Terminal Ry Seaboard Air Line Ry.
Georgia Carolina A Northern Seaboard Air Line Ry.
Georgia Pacific.- Southern Railway.
GUa Valley Globe A Northern Arizona Eastern.
Girard Point Storage Pennsylvania RR.
Gold A Stock Telegraph Co Western Union Telegraph Co.
Goshen A Deekertown RR Erie RR.
Gouverneor A Oswegatchle New York Central RE.
Granby Mining A Smelting... American Zinc, Lead A Smelting.
Grand Rapids Ges Light American Light A Traction.
Grand River Oaal A Coke Co Colorado Fuel A Iron Co.
Grand River Valley Mlohlgan Central.
Gray’s Point Terminal St. Louis Southwestern.
Great Falls Power Co Montana Power Co.
Great Northern Ry. of Candida Canadian Northern Quebec.
Great Western Ry. of Canada Grand Trank Ry.
Greeley-Hudson Securities Corp Hudson Companies (ItRe.).
Greeley Square Realty Co Hudson Companies (BRs.).
Greenbrier Ry Chesapeake A Onio.
Guatemala Central International Rys. ef Cent. America.
Oalcomb Steel Co Crucible Steel Oo.
Itallfax A Southwestern Ry Canadian Northern Ry.
Hanoook A Calumet Mineral Range.
Hannibal A St. Joseph Ry Chicago Burlington A Quincy RR.
Harlem River A Portekeoter ...New York New Haven A Hartford.
Harrisburg Ports. Mt. J. Sc Lancaster.Pennsylvania RR.
Hecker-Jonos-Jswell Co Standard Milling Co.
Henderson Bridge Louisville A Nashville.
Hereford -Maine Central.
Hoboken Ferry N. Y. A Hoboken Ferry.
Hocking Coal Co Minneapolis A St. Louis RR.
Hollldaysburgh Bedford Sc Cumb Pennsylvania.
Holly Manufacturing Co_. Worthington Pump A Machinery Co.
Holyoke A Westfield RR N. Y. N. H. A Hartford RR.
Home Long Distance Telephone Co..Pacific Telephone A Telegraph Co
Housatonlo New York New Haven A Hartford.
Hudson Coal Delaware A Hudson Co.
Huntington St Big Sandy Baltimore Sc Ohio.
Hutohlnnon A Southern Atchison Topeka A Santa Fe
Hydraulic Power Co Niagara Falls Power Co.
TQlnois Steal Co United Staten Steel Corporation.
Illinois Tunnel Chicago Utilities.
Imperial Rolling Stock Canadian Northern.
Indiana Bloomington A Western Peoria A Eastern.
Indiana Illinois A Iowa New York Central RR.
Indiana Steel Co United States Steel Corporation.
Indiana Natural Gas A Oil People’s Gas Light A Coke.
Indianapolis Decatur A Western Cincinnati Indianapolis A Western.
Indianapolis A Louisville Chicago Indianap. A Louisville.
Indianapolis A St. Louis Cleveland Cln. Cnlc. A St. Louis.
International Navigation .International Mercantile Marine.
Interborougfc-Motropolltan Co Interborough Consolidated Corp.
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Nam*. Witt Be Found Under—

I*tvia lisasI Ifa Pomp Oo Wirthtaftm Pomp * Maefatey Ot.low* CentraJ Minneapolis A St. Louis.Iowa Minnesota * Northwestern Chicago A North Western.ImUato lisrifl * Ottawa Bp OUsStoa Northern Bp.
faokson Lanslnc A Saginaw Michigan Central.•Jamestown Franklin & Clearfield New York Central.

Jamison Coal & Coke Co.. ... Baltimore A Ohio.Joliet ds Chicago Chicago ds Alton.Junction ..Pennsylvania.Junction A Breakwater Delaware Maryland A Virginia.
\Talamacoo A White Pigeon New York Central BB.■Kankakee A Southwestern Illinois Central.
TTsuess City Bxooietor Span. A Nor..Wabash BB.
TTimss City Memphis A 5lrm. By..Kansas City Ft. Scett A MemphisBy.Kansas City ds Memphis By. Bridge..Kansas City Fort Scott ds Memphis.Kansas City ds Pacific Missouri Kansas ds Texas.Kansas City Pitts, di Gulf Kansas City ds Southern.Kt—s City Northwestern By Missouri Pacific Bp.Kansas City St. Louis A Chicago Chicago ds Alton.Kansas ds Colorado Pacific Missouri Pacific.
Kentucky Central Louisville ds Nashville.Knox ds Lincoln ... .....Maine Central.
Knoxville A Ohio Southern Ry.Kolb Bakery General Baking Co.

Lackawanna Iron A Steel Co Bethlehem Steel Co.ake Brie ds Detroit River PerefMarquetteLake Brie * Pittsburgh Ry New York Central RR.Lake Shore A Mich. Southern By New York Central RR.Lamson Consol. Store Service American Pneumatic Service.Laramie Hahn’s Peak A Pacific Colorado Wyoming A Eastern.Leamington ds St. Clair Canada Southern.
Lehigh* Lake Brie Ry Lehigh Talley RR.Lehigh Navigation Electric Co .Lehigh Coal A Navigation Co.Lehigh ds New York Lehigh Valley.Lehigh ds Susquehanna Lehigh Coal ds Navigation.Leroy d» Caney Valley Missouri Pacific.
Lexington 4t Eastern By Louisville A Nashville RR.
Lexington ds Frankfort Louisville ds Nashv. (L. C. ds Lex.).Leyland Line International Mercantile Marine.Liok Creek ds Lake Erie Carolina Cllnohfleld ds Ohio.Lincoln Park ds Charlotte ...Buffalo Rochester A Pittsburgh.Linde Air Products Union Carbide dc Carbon Corp.Little Falls A Daigerllie By New York Central RR.
Little Roek Bridge Oo Chicago Reck Island A Pacific Co.Little Rock A Hot Springs Western. .Missouri Pacific.
Little Rock Jet.—Lit. Rk. A Ft. Sm.Missouri Paclflo.
Locomo. A Mach. Co. of Montreal American Locomotive Oo.
Long Dock Company Erie RR.
Long Island A Flushing. ........Long Island.Louisiana ds Missouri River Chicago ds Alton.
Louisville Cincinnati A Lexington Louisville A Nashville.
Lousvllle 4s Frankfort Louisville ds Nashv.—L. O. A L.Louisville ds Nashville Terminal Louisville A Nashville.
8/facopla BB «...— N. Y. Susquehanna A Weetern RRivkadlson G&a A Electric.. American Light A Traction.Madison River Power Oo ..... Montana Power Oo.
Mahoning Coal .. .. ..Lake Shore A Michigan So. System.MaBorvLine .Atlantic Gulf A Weal Indies tfl. Ce.Manitoba A Southeastern.. Canadian Northern.
Manitoba SouthwesVn Colonization..Canadian Pacific.*

Manitoulin A North Shore Ry Algoma Eastern Ry.Manitowoc Gr’n Bay A Nor. Weet’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.ManhfMd A Southeastern RR Wisconsin Oentral Ry.Maryland Steal Oo Bethlehem Steel Co.
Massawlppl Connecticut A Paeeumpelo.McKeesport A Belle Vernon Pittab. McKeesport A YoughloghenrMemphis Paris A Gulf Memphis Dallas A Gulf.Merchants’ Bridge ..St. Louis Mersh. Bridge Term. RR.Mexican Central National Railways of MexicoMexican Eastern.. Interoceanlo ef Mexico.
Mexican International National Railways of Mexico.Middlesex t alley RR .Lehigh Talley RR.
Midland of New Jersey.... New York Susquehanna A WesternMidland RR*. N. Y. Susquehanna A Western RRMidland 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
Minneapolla A Paclflo Mlnneap. St. P. A Sault Ste. ManMlnneap. Sault. Ste. Marie A Atl Mlnneap. St. P. A Sault Ste. Marie.Minneapolis Terminal Chicago Great Western.
Minneapolis Union — —Great Northern.
Minnesota A lowa .*. ..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 BR.Mamie TsrmluS A Rj. do ithit* Taunasaas A Northan Ry.Mohawk A Malou# Now York Central RR
Monon Coal Chicago Indianapolis A Louisville.Manongahsla River Oons. Goal A O.Pittsburgh Oaal Oo.
Menongahela River RR...........Baltimore h Okfo RR.
Monongahela Southern RR United States Steel Corporation.“Mono* Route” Chicago Indlaaap. A Louisville.Montana Central RR Great Northern By.Montana Power Transmission Co Montana Power Go.
Moatauk Extension RR.. Long Island.
Montreal A Province Line Ry Central Vermont Ry.Montreal Warehousing Grand Trank
Morris Canal Co Lehigh Valley BR.Mount Vernon Branch Chicago A Eastern Illinois.Munising Mmusing Marquette A Southeastern.Muskegon Grand Rapids A Indiana.Grand Rapids A Indiana.
Mutual Fuel Gas m People’s Gas Light A Coke.Mutual Union Telegraph Co Western Union Telegraph Co.
Rfaskvllle Florence A Sheffield Louisville A Nashville.
* national Railroad of Mexico National Railways of Mexloo.National Starch Corn Products Refining Oo.National Tube Co United States Steel Corporation.Naugatuck BB N. Y. N. H. A Hartford RR.Nebraska Chicago Burlington A Quincy.Nevada A California RR Central Pacific Ry.New Amsterdam Gas.. Consolidated Gas of New York.New Brunswick _* Canadian Paclflo.
New Brunswick Southern Canadian Paclflo.
New Castle A Shenango Valley Sharon Ry.
New England New York New Haven A Hartford.New England Elevating Ry Grand Trunk By.New England Navigation Co N. Y. N. H. A Hartford BR.New England Power Oo— New England Company.Newburg A New York Erie RR.
Now Haven A Derby New York New Haven A Hartford.New Haven A Northampton RR N. Y. N. H. A Hartford RR.New Mexloo Ry. A Coal El Paso A Northeastern Co.New Orleans Mobil# A Chicago Gulf Mobile A Northern.
New Orleans Mobile A Texas Louis. A Nash. (N. O. A Mobile Dlv.)Newport A Cincinnati Bridge Louisville A Nashville.
Newport A Rlchford Ry Connecticut A Psssnnipslc Ry.New York Bay Extension Long Island.
N. Y. Oentral A Radeon River ItR..New York Central RR.
New York A Cuba Mall M. Co Atlantic Guff A West Indies 88. Co.New York Elevated Manhattan Elevated.
New York A Erie ...Erie RR.
New York A East River Gaa Co Consolidated Gas Co. of New York.N. Y. Gas. El. Lt.. Ht. A Power Consolidated Gas of New York.

Name. WiU Be Found Under—
New York Glucose Corn Produots.
New York A Jens? RR Hudson A Manhattan RR.
New YArk Lake Erie A Western Erie RR.
New York Mutual Gas... ..Consolidated Gas of New York.New York A New Eng. Boat. Term ..New York New Haven A Hartford.New York A Northern ... New York Oentral RR.
New Yack A Porto Rico 80. Oo Atlantic Gaif A Wen Indies 88. Oo.New Yerk Providence A Boston. .. ..New York New Haven A HartfordNew Yerk A Putnam New York Centra* RR.New York A Queens El. Lt. A Pow..Consolidated Gas Co. of New York.New York A Queens Gee Co Consolidated Gas Oo. of New York.New York A Reckaway ..Long Island.New York A Westchester Lighting..Consolidated Gao Co. of New York.New York A Wilkes-Barre Coal New York Susquehanna A Western.Niagara A Erie Power Co Niagara Lockport A Ontario Pow. Co.Niagara Falls Hyd. Pow. A Mfg. Co..Hydraulic Pow. Co. of Niagara Falls.Niles Tool Works Co... Niles-Bement-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 Paclflo RR.Northern Maine Seaport ..Bangor A Aroostook.Northern Mladsslppl River Pow. Oo.Northern States Power Co.Northern Ry. (Canada) ...Grand Trunk Ry.Northern Ry. of California Southern Pacific RR.
Northern Union Gas Co Consolidated Gas of New York.
Northwestern Gaa Light A Coke Co.-Public Service Corp. of North. HI.Northweetern Telegraph Co Western Union Telegraph Co.Northwestern Union Chicago A North Western.
Norwalk Steel Co Crucible Steel Co. of America.Norwood A Montreal RR New York Central RR.
fXceanlc Steam Navigation Oo International Mercantile Marine Oo.V/oean Steamship Central of Georgia Ry.Ogden Gas.. People’s Gas Light A Coke.Ogdensburg A Lake Champlain Rutland RR.
Ogdeosburg Terminal Ry 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 Tafts*. 0e.Ontario A Quebec Canadian Pacino.
Oregon Eastern Ry Central Pacific Ry.Oregon RR. A Navigation Oo Oregon-Wash. RR. A Nav. Ce.Osark A Cherokee Central St. Louis San Francisco.
Pacific Light A Power Corp Southern California Edison Ce.*adflc RrTof Missouri Missouri Pacific Ry.
Paducah A Memphis Ry ......—Louisville A Nashville RR.
Pan-American RR ...National Railway of Mexloo.
Paragould Southeastern St. Louis Southwestern
Passaic A New York RR N. Y. Susquehanna A Western RR.
Pembroke Southern ...Grand Trunk Ry.
Penn-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 Oo General Gas A Electric Ce.
Penobsoot Shore Line—.. — — Maine Central.
Pensacola A Atlantic Louisville A Nashville.
Peoria A Northwestern— Chicago A North Western.
Petersburg .Atlantic Coast Line RR.
Petroleum Refining Co Galena Signal Oil.
Philadelphia A Erie Pennsylvania.
Philadelphia A Reading Reading Company.
Phil*. Wilmington A Baltimore Phil*. Baltimore A Washington RR.Piedmont A Cumberland RR Weetern Maryland RR.
Pine Bluff A Western ... St. Louis Iron Mtn. A Southern.
Pins Creek New 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.
Plttsbnrgh Paftnesvllle 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 Wenwortn Terminal Corp Savannah A Atlanta Ry.
Portland A Ogdensburg Maine Central.
Portland A Rochester RR 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 Ore Republic Iron A Steel.
Pratt A Whitney. — Niles-Bement-Pond Co.
Presoott A Eastern Atchison Topeka A Santa Fa.Prest-O-Lite Co Union Carbide A Carbon Dog.
Prlnoton A Northwestern Chicago A North Western.
Prospect Park A Coney Islaqd RR Long island RR.
Providence A Springfield — New York New Haven A Hartford.
Providence Terminal New York New Haven A Hartford.
Public Service Bldg. Oo. of Balt Consol. Gas El. L. A P. Ce. ef Balt.

Qu’Appelle L’g La’e A Sask Canadian Northernuebee Central ...Canadian Paclflo
Quebec A Lake St. John Ry Canadian Northern Ry.

Dalelgh A Angusta-Ral. A Gaston..Seaboard Air Line.
*Viieigh A Cape Fear Norfolk Southern.
Raleigh A Southport Norfolk Southern.
Raleigh A Southwestern. Chesapeake A Ohio.
Ravensweod Spencer A Glenvllle ...Baltimore A Ohio.
Retoof 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 Western Denver A Rio Grande.
Rlsdon Iron Works United States Steel Corporation.
Boonester A Pittsburg... Buffalo Rochester A Pittsburg.
Reck Island Ark. A Louisiana Chicago Rook Island A Paclflo.
Rook Island Improvem’t Equlpm't.-Chicago Rock Island A Pacific.
Rook Island A Peoria Ry Chicago Rock Island A Pacific Ry.
Rocky 1ft. Coal A Iron Co Colorado Pud A Iron Co.
Roland Park Electric A Water Co—Consol. Gas El. L. A Power Oo.,Ba
Rome Watertown A Ogdensburg New York Oentral RR.
Rutland-Canadlan 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 Steel United States Steel Corporation.
St. Clair Terminal RR United States Steel Corporation
St. Joseph Gss American Light A Traction.
St. Lawrence A Ottawa Canadian Paclflo.
St. Louis Bridge Terminal Association of St. Louis.
St. Louis A Cairo Ry Mobile A Ohio RR.
St. Louis Iron Mount’n A Southern.Mlssourl Pacific System.
St. Louis Peoria A N. W. Ry Chicago A North Weetern Ry
St. Louis Wichita A Western St. Louis A San Francisco.
St. Maurice Paper Co Union Bag A Paper Co.
"St. Paul". Chicago Milwaukee A St. Paul
St. Paul A Duluth ...Northern Pacific.
St. Paul Eastern Grand Trunk Chicago A North Western.
St. Paul A Kansas City Short Line.-Chloago Rock Island A Paclflo.
St. Paul Gsslight. American Light A Traction.
St. Paul Minneapolis A Manitoba—.Great Northern. s

St. Paul A Northern Pacific Northern Paclflo Ry.
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Name Witt Be Found Under-
St. Paul A Sioux City bonds Chic. St. Paul Minn. A Omaha.
Salmon River Power Co Niagara Lookport A Ontario Pow.Co
Sanford Ac St. Petersburg RR Atlantic Coast line HR.
San Francisco A North. Pacific Northwestern Pacific.
San Francisco A San Joaquin VaJ Atchison Topeka A Santa Fe.
San Pedro Las Angeles A Salt Lake—Los Angeles A Salt Lake RR.
Santa Fe Prescott A Phoenix Atchison Topeka A Santa Fe.
Saranac A Lake Placid Chateaugay A Lake Placid.
Sault Ste. Marie A Southwestern Chlo. St. Paul Minneap. A Omaha
Savannah Florida A Western Atlantic Coast Line RR.
Schenectady A Duanesburg Delaware A Hudson.
Schoen Steel Wheel United States Steel Corporation.
Schuylkill River Bast Side... Baltimore A Ohio.
Schwarzschlld A Sulzberger Wilson A Co.
Scioto Valley A New England— Norfolk A Western.
Seaboard A Roanoke Seaboard Air Line.
Sea Coast ...Atlantic City.
Sen Sen Chiclet Co .American Chicle Co. •
Shade Oap East Broad Top RR. A deal Oo.
Sharon Coke Co Union Steel Co.
Sherman Shreveport A Sou them....Missouri Kansas A Texas
Shreveport Bridge A Terminal St. Louis Southwestern.
Silver Springs Ocala A Gulf Atlantic Coast Line RR.
Sioux City A Pacific.... Chicago A North Western.
•loss Iron A Steel Co Sloss Sheffield Iron A Steel Co.
Sodus Bay A Southern.... Elmira A Lake Ontario
Somerset Ry ..Maine Central.
South Carolina A Georgia Southern Ry.. Carolina Division
Sooth A North Alabama Louisville A Nashville.
Southeastern A St. Louis Louisville A Nashville.
Southern California Telephone Pacific Telephone A Telegraph Co.
Southern Indiana Chicago Terre Haute A Southeast's
Southern Pacific Branch Southern Pacific RR.
•oothsrn Sierras Power Co Nevada California Electric Oorp.
Southwest Pennsylvania Pennsylvania.
Southwestern Coal A Ixnpt. Co Missouri Kansas A Texas Ry.
•paalsh-Amerlcan Iron Co Bethlehem Steel Corporation.
Spartanburg Union A Columbia Southern Ry., Carolina Division
Spokane Falls A Northern Great Northern.
Spoyten Duyvll A Port Morris New York Central RR.
Standard Gas Consolidated Gas of New York.
Standard Steel Works ..... Baldwin Locomotive Works.
Staten Island Ry— Baltimore A Ohio RR.
Stephenvllle North A South Texas..St. Louis Southwestern Ry.
Sturgis Goshen A St. Louis New York Central RR.
Suffolk A Carolina Norfolk Southern.
Sullivan Co. Coal Branch Chicago A Eastern Illinois.
Sulzberger Sons Ac Co..... Wilson A Co.
Sumter A Wateree.. Southern Ry., Carolina Division
Sunbury Hazleton A Wilkes-Barre..Pennsylvania.
Sunbury A Lewiston Pennsylvania.
Superior Short Line Ry Chicago 8t. Paul Minn. A Om. Ry.
Susquehanna Bloomsb’g A Berwick-Pennsylvania RR.

'Terre Haute A Indianapolis ...Pitts. OIn. Chicago A St. Louis Ry.
1 exas A Oklahoma. Missouri Kansas A Texas.
Texas A Pacific Coal Co Texas Pacific Coal A Oil Co.
Toledo Canada Southern A Detroit..Michigan Central.
Toledo A Cincinnati RR Baltimore Ac Ohio.
Toledo Walhondlng Valley A Ohio—Toledo Columbus A Ohio River.
Tomblgbee Valley Alabama Tennessee A Northern.
Toronto Grey A Bruce Canadian Pacific.
Traverse City RR Grand Rapids Ac Indiana.
Troy A Boston Fitchburg.

Name. Will be Found Under—
Tunnel Railroad of St. Louis Terminal Ass’n of St. Louts.
Turner (J. Spenoer) International Cotton Mills Corp.

Union Switch A Signal Co Westinghouse Air Brake Co.nlon Transportation Co... ....Union Oil Oo. Inc of California.
United Cigar Manufacturers General Cigar Co.. Inc.
United Dry Goods Companies Associated Dry Goods Corporation.
United Elec. Lkrht A Power, Balt—Consol. Gas Eleo Lt A Power.
United Elec. Light A Power of N. Y. .Consolidated Gas of New York
Union RR United State* Steel Corporation.
Union Stock Yard Ac Transit Co Ch. J. Rys. A U. Stk. V.
United States Leather Central Leather.
United States Sugar Refinery Com Products Refining Co.
Upper Coos............ Maine Central.
Utah Central Denver A Rio Grande.
Utah Company U. S. Smelting, Refining A Min Co
Utah Fuel Denver A Rio Grande.
Utah A Northern Oregon Short Line.
Utica A Black River ..New York Central RR.
Utica Clinton A Binghamton RR Delaware A Hudson RR.

Van Buren Bridge Bangor A Aroostook RRen Cruz A Pacific RR National Railways of MLexice.
Vera Crus to isthmus National Railways of Mexico.
Verdigris Val. Independ’ce A West..Missouri Pacific.
Vicksburg A Meridian Alabama A Vicksburg.
Victoria Rolling Stock ... Canadian Pacific.
Virginia Air Line Chesapeake A Ohio
Virginia Midland Southern Railway.
11 /abash-Plttsburgh Terminal Pittsburgh A West Virginia.
W aco a Northwestern Houtston A Texas Central Railway.
Walker Co .......—West’ghouae El. A Man.
Washington County .... ....Maine Central.
Washington A Columbia River.....Northern Pacific.
Washington Ohio A Western.......Southern Ry.
Waters-Plerce Oil Co Pierce Oil Corp.
Webster Coal A Coke Clearfield Bituminous Coal Gorr»
Westchester Lighting Co Consolidated Gas of New York.
West Chester RR Pennsylvania RR.
West Pennsylvania RR Pennsylvania RR.
West River New London Northern.
West Side Belt Pittsburgh A West Virginia Ry.
West Virginia A Pittsburgh Baltimore A Ohio.
Western Pennsylvania Pennsylvania.
Western Pocahontas Corporation Chesapeake A Ohio.
Western Steel Car A Foundry Co Pressed Steel Car Co.
Western Telephone A Telegraph Oo..American Telephone A Telegraph Om.
Westinghouse Machine Co Westinghouse Elec. Ac Mfg. Ce.
Wnipple Oar Oo — Grand Truak Ry.
Wichita A Midland Valley Midland Valiev.
Wilkes-Barre A Eastern N. Y. Susquehanna A Western.
Wlllmar As Sioux Falls Great Northern.
Wilmington Colombia A Augusta—Atlantic Coast Line RR.
Wllm. A Weldon—Wllm. A Newbem Atlantic Coast Line RR
Winnipeg Terminal.. ..........Canadian Northern
Winona A St. Peter Chicago A North Western
Worcester Nashua A Rochester Boston A Maine.

Y<>rk & 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, $2,000,000 ($425,600 retired or lu 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 tbe
pref. stock Is outstanding, nor can bonds be Issued to replace the serial
bonds as they mature without the consent of two-thirds of each class of
stock. Pref. divs., \ */i % quar. to Sept. 14 1918, tncl. On com., in 1912,
8%; 1913, 4H%; 1914, 4%; 1915 (to Dec. 15). 4%; 1916, 5%; 1917, 4%;
1918, 4% to Sept. 5.

REPORT.—Report for cal. year 1917, in V. 106, p. 2752, 2763., showed:
1917. 1916. 1915. 1914.

Gross Income $452,620 $773,165 $454,004 $654,120
Interest on bonds, Acc__ 60,121 67,736 83,441 98,931
Pref. dividend (7%).._ 112,688 125.935 137,235 140.000
Common dividends . . (4 %)390,560 (5 %)488,200 (4 %)390,560(4%)389,958
Balance defll0,749 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 .868.
OFFICERS.—Pres., Gustavus Pabst; V.-P., Henry Danishefsky; Sec. Ac

Treas., H. J. Stark. Office, Milwaukee.—(V. 107, p. 186, 1197.)
ROOERS-BROWN IRON CO—ORGANIZATION—Incorp. In N. Y•

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 ore lands at Iron
River, Mich. Company mines its own coal and manufactures its own coke
from coal lands leased at Tyler and Sykes. Pa. Stock auth., $5,000,000
common and $2,000,000 7% pref.; of the 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” 5s of 1910 ($8,000,000 author¬
ized Issue) are secured by a first lien on two new furnaces and a direct
lien on all tbe remaining property, and by a sinking fund of ?5o. 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-

to retire final $500,000 Buffalo A Susq. 5s to be outstanding June 1
1932. $1,500,000 to retire $1,500,000 B. A 8. debentures. The bonds
will bs paid at 102>4 and Int. Jan. 1 yearly, the rate now being $213,000
1917-20. Md *214,000 1921-1940. lnd. Vf 90. p. 774; V. 92, p.
1246; V. 93. p. 1793.

The B. A S. 1st 58 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 June 1907 to 1918. Debentures, V. 82, p. 220:
V. 85. p. 1524.
BARNS.— Net Total Interest, Preferred Common Balance,
Cal. Yr. Sales. Income. Deprec., Ac. Dividends. Dividends. Surplus.
1917—- $2,039,338 $1,403,318 (7)$108,500 $400,000 $127,520
1916 —$8,900,625 2.798.023 1.763.558 17) 108,190 200.000 728,275

. 1915— 6.721.326 1.239,769 995.921 (5) 77.400 168.648
* 4* B°gera, Pres.; Hugh Kennedy. 1st V.-Pres. and Gen. Mgr..John D. Larkin, 2d V.-Pres.; H. D. Carson, Sec.; Wm. T. Shepard. Treas.
—(V. 100. p. 1923. 2014; V. 104. p. 1050.)

SHATTUCK-A RJ ZONA COPPER CO.—ORGANIZATION.—In
corporated Mar. 22 1904 In Minnesota. Properties (owned In fee) comprise
109 acres in Cochise County, Arlz. Producing copper at the rate of 18.-
000.000 lbs. per annum. Flotation license. V. 105. p. 1215.

CAPITALIZATION.—Authorized and outstanding. $3,500,000; par
$10. No bonds or preferred stock.
. J2IXJ£?NDS*“"?,rst dlv- JuJy 20 1910. 10%; Oct. 1910, 10%: 1911-10% * 1912, none; 1913. 15% 1914, 15%: 1915, 20% and 5% extra: 1916-
2«% 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, 2H % and
2H% 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. ciation. Paid. Surp. or def.1917 $3,652,156 $1,477.5001763.859 x(17H)$612.500 x$101.141
1916 5,160,924 3,074.013 34.936 (47H) 1.662,500 sur.$1,376.579
*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 the four dividends, aggregating $612,500

(17H%). there were also paid to the 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.) Stiver (os.) Gold (os.)
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.—Pres., Thomas Bardon; V.-Pres., H. L. Mundy: V.-P. Ac
Sec.. Norman E. La Mond; Treas., A. M. Chisholm. Offices. 120 Broad¬
way, N. Y., and Bisbee, Ariz.—(V. 107. p. 701, 808, 1105. 1198. 1389.)

UNION FERRY.—Operates 3 ferry lines between N. Y. and Brooklyn,
9 ferryboats, real estate. Acc. Fare Increase, V. 87. p. 1517: V. 93, p. 538.

In Oct. 1918 outstanding bond issue bad been reduced to $403,800. V.
90. p. 114; V. 97. p. 1827.

DIYS. 1898. 1899. 1900 to Jan. 1908. 1909 to 1915. 1916 to Jidg 1918
Percent.. 3H 3 2 yearly. 3 yearly. 4 yearly (2 J.-J.)

Pres. Thos. Read; Sec. Ac Treas.. Geo. H. Schroeder.—(V. 106, p. 819.).
•

UNITED FUEL QAS CO.—This company whose property Is described
under caption of Columbia Gas A Electric Co., (owner of 51% or mors
of ths $10,$00,000 capital stock) made a new $15,000,000 mortgage Jan. 1
1916 under which there have been 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 the extent of 80% of cost. The bonds are se¬
cured by a first mortgage upon the entire property having an aggregate
book value of over $24,000,000. Annual sinking fund, beginning March 1
1922. is to retire outstanding bonds at or before maturity. V. 104, p. 1708.
8ee official statement to N. Y. Stock Exchange, V. 103, p. 1133; also see
V. 102, p. 1726. 1816. 1998; V. 103, p. 2161, 2245; V. 104, p. 869. See
V. 106, p. 1140.

In 1917 paid a stock dividend of $1,COO ,000 and on the stock as so In¬
creased to $10,000,000 paid cash divid nds, aggregating 36%.

REPORT—For cal. yaar 1917. in V. 106, p. 2752.
Pres.. F. W. Crawford. Columbus, O.—(V. 106, p. 2752.)

UNITED PAPERBOARD CO—See report 1917-1918. V. 107. p. 692.

VIRGINIA IRON. COAL A COKF. CO—ORGANIZATION —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. 68, p. 675; V. 69, p.
388: V. 76. p. 272: V. 79. n. 1703; V 81. p. 1615.

Stock authorized, $10,000,000, all common; outstanding, $9,073,680; par
$100. On Oct. 1 1907 paid a 5% stock div. V. 85, p. 350. V. 84. p. 512

Readjusted per plan V. 75, p. 348. 398. 736- Of the 1st 5f». $5,989,000
have been canceled; the $318 000 unissued are held to retire prior Hen
bonds, viz.: $318,000 Carter Coal A Iron s. f. gold 5s (U.8. and Va. tax-free)
due Oct. 11938,subject tocaU at 105 (N.Y. Trust Co., trustee).

REPORT.—For 6 mos. ending Dec. 31 1917 and years ending June 30:
Fiscal Year— Gross. Net. Other Inc. Int., Ac. Surplus.
6 mos. 1917—$5,314,324 $1,283,820 $53,430 $464,071 $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 calendar year 1918.
Pres., John B. Newton; V.-Pres., D. D. Hull Jr.; Sec. Ac Treas., J. W

Cure. Office, Roanoke, Va.—(V. 106, p. 1236; V. 107, p. 80.)

WASHINQTON OIL CO.—ORGANIZATION. &o.—Incorp. In 1887 In
Penna. Produces crude oU. Owns 140 of 200 shares of Taylorstown Na¬
tural Gas Co. Formerly controlled by Standard OU Co. of N. J., but segre¬
gated In 1911. See Standard OU 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. Feb. and Dec., 40%: 1914. Dec.. 30%: 1915. nil; 1916. Oct.. 40%.
1917. Dec. 40%. Year 1917, profits. $52,385: dividends (40%). $40,000:
sur., $12,385. Total surplus Dec. 31 1917, $58,247. Office, 323 Fourth
Ave.. 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 W estinghouss
Electric Ac Mfg. Co.—(V. 104, p. 1296, 2016.)
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United States Bonds
Foreign Government Bonds

Railroad, Municipal
AND OTHER

Investment Securities

Harvey Fisk & Sons
32 NASSAU STREET}

NEW YORK

l

Our List of Investment Securities Sent on Application

SIMON BORG & CO..
46 CEDAR STREET NEW YORK

nRHRBRS OF NEW YORK STOCK EXCHANGE.

• •Investment Securities.
High-Grade Bonds and Guaranteed Stocks tor Savings Banks, Institutions, Trust Estate*and Individual Investors a Specialty.

LIST OF INVESTMENT OFFERINGS SENT ON APPLICATION.

A. D. Converse & Co.
NEW YORK CITY,
5 NASSAU STREET

Information for
guidance of in¬
vestors is always
available.

PHILADELPHIA, >
COMMERCIAL TRUST BLDG.

BONDS
AND

PREFERRED
SHARES

PUBLIC UTILITY SECURITIES

Our Statistical Dept*’
is at the service of
banks, trustees and
individuals.

\

A
Cable Address:

** Adconco’ KDiversified list of offerings furnished on application.
Codes : Western UMda

Montfomr**
Hartfield
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A. B. LEACH & CO., Inc.
Investment Securities
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